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INTRODUCTION

K

This publication presents a full set of annual
tables on U.S. flow of funds accounts for all
periods from the end of 1945, the earliest date
for which the accounts have been assembled,
through 1968. The tables included cover the
summary information, sector statements of sav-
ing and investment, and sector asset and liabil-
ity positions that appear regularly in the Federal
Reserve Bulletin. In addition they include
transaction statements that summarize funds
raised and advanced in individual types of
credit markets, as well as outstanding positions
in financial claims traded in those markets.
A few of these market statements appear in
the Bulletin presentations in very summary
form, such as deposits and U.S. Government
securities. The tables are consistent in defini-
tion and data with those in the February 1970
Bulletin and supersede all earlier publications.
The flow of funds accounts exist in quarterly
form — stocks, flows, and flows seasonally ad-
justed — for the period from 1952 to the pres-
ent, but at present there is no schedule for
printing the quarterly material within the next
year. The historical quarterly material can be
made available to users in a variety of forms,
however, such as computer data tapes, printings

of selected tables, or listings of individual time
series.!

Flow of funds accounts have been under de-
velopment at the Federal Reserve since 1947
and have been published in several forms over
that period. Descriptions and definitions of the
successive forms of accounts have appeared
both in the Federal Reserve Bulletin and in
other Board publications with varying amounts
of detail as to coverage and derivation.2 In the
following pages, that descriptive material is
pulled together in a form applicable to the flow
of funds accounts as presented in this publica-
tion and in the Federal Reserve Bulletin. The
four sections that follow discuss (1) the basic
concepts of the system as a description of the
economy, (2) the accounting structure, (3)
the specific accounting relationship to income
and product accounts, and (4) definitions of
sector and transaction categories in the system.
A separate publication, which is in preparation,
describes the statistical sources and derivation
procedures used to put the accounts together.

1 Inquiries should be addressed to the Flow of Funds Sec-
tion, Division of Research and Statistics, Board of Governors
of the Federal Reserve System, Washington, D.C. 20551.

2 See Bibliography on page 1.45.

1.7

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



I CONCEPT OF ACCOUNTS

The flow of funds system ur national accounts
is designed to bring the many financial activities
of the U.S. economy into explicit statistical
relationship with one another and into direct
relation to data on the nonfinancial activities
that generate income and production. The pur-
pose of the accounts is to provide, systemati-
cally, the aggregate measures of transactions
needed to identify both influences of the non-
financial economy on financial markets and
reciprocal influences of financial market devel-
opments on demand for goods and services,
sources and amounts of saving and investment,
and the structure of income. The accounts are
intended to provide an empirical base for ex-
ploring such questions as the sensitivity of
borrowing to interest rates as against other
influences, the effects of cost and supply of
credit on physical investment demand, the role
of money holdings in the public’s structure of
assets and liabilities, and the relation of finan-
cial positions — levels of assets and liabilities
—to demands for goods and services, for
credit, and for investment in financial claims.

The flow of funds system focuses on such
questions in a macroeconomic setting that
covers, as far as possible, all of the institutional
groups and all types of transactions in the
economy. Some elements of the system exist
elsewhere and separate from the structure — as
statements of, for example, corporate finance,
government finance, balance of payments,
money and banking activities, individuals’
saving, rgsidential finance, and security market
activity. These elements are incorporated into
the system as integral parts, together with in-
formation from income and product accounts
on saving and capital formation. Each such
element is one aspect of an integrated economy,
and each connects with the others in several
ways. The security markets, for example, are

a point of intersection among business devel-
opments generating long-term credit needs,
international capital movements, bank credit
availability, flow of credit through financial
institutions, and the financing of government
deficits. When all of the relevant information
is put together in mutually consistent fashion in
one framework, each element is seen as part
of a broader macroeconomic system, and its
connection with the other parts can be made
explicit enough for analysis. Like the national
income and product accounts published by the
Department of Commerce, the flow of funds
system is a social accounting structure that
records both the payment and the receipt
aspects of any transaction included in the sys-
tem and that includes a balance in each ac-
count of the structure between total payments
and total receipts. The flow of funds accounts
can in fact be viewed as a direct extension of
the Commerce income and product structure
into the financial markets of the economy, with
the purpose of establishing direct linkages be-
tween the Commerce data on saving and invest-
ment — the capital account in the income and
product structure — and the lending and bor-
rowing activities that are associated with saving
and investment.

MODEL ACCOUNT STRUCTURE

The nature of those linkages and, more gen-
erally, the relation of financial markets to the
nonfinancial activities of the economy are
portrayed in Table 1. The table is a severely
condensed and simplified form of the flow of
funds matrix on page 1 of the tables that maps
more completely the basic structure of the flow
of funds system.? The arithmetic of the matrix

3 The note to Table 1 is important for working out the
relation between the general description in this section and
the more complex form that financial activity takes in the
actual economy.
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is fairly simple, and when applied to the full
system of accounts it provides a basis for
understanding both the accounting relation-
ships among the time-series tables in this publi-
cation and the analytic approach underlying
the system.

The accounting rules of the matrix, their
consequences for analysis, and the relation of
the matrix to the tables are spelled out in Sec-
tion II. Very briefly, Table 1 is a statement of
capital account for the economy as a whole,
showing investment in assets in the uses columns
and means of financing that investment in the
sources columns. The table divides the economy

into several sector groups, each of which has a
column in the matrix, and all transactions of
each group are recorded on one or another of
the matrix rows. The top row — saving — is
for each sector the net sum of current receipts
from income less current outlays for consump-
tion, operating expenses, and so forth. Saving
appears as a net amount available from current
operations for investment purposes. Other
amounts are borrowed in financial markets by
each sector, and borrowings and saving to-
gether are the sources of funds used to acquire
physical and financial assets.

A distinction is drawn between nonfinancial

TABLE 1 MODEL FLOW OF FUNDS MATRIX
(Hypothetical data; billions of dollars)

dlc))gl‘gtt?c Government Flir;ﬁgf-lal Rest of Memo:
nonfinancial sector mediaries world Totals domestic
sector sector sector totals
Transaction
category Use Source Use Source Use Source Use Source Use Source Use Source
Nonfinancial:
1. Saving 179 —10 5 —4 170 174
2. Capital outlays 170 = s e 170 170
Financial:
3. Net financial
investment 9 —10 S —4 0 4
4. Total financial uses
and sources (54-6) 69 60 5 15 70 65 3 7 147 147 144 140
5. Deposits at financial T - T
intermediaries 50 3 55 2 55 55 53 55
6. Loans and securities 19 60 2 15 70 10 1 7 92 92 91 85

NoTE. — This table compresses about 20 sectors in the full system into four columns for sector types that are to be
distinguished in the present discussion, and the rows are a similar grouping of transaction categories. In addition, the matrix
is simplified by omitting the row and the column for discrepancies and a number of items peripheral to the main stream of
financial transactions. These omitted items are treated in the model as nonexistent in the simple economy shown. Specifically,
the relation of transactions in this table to the full matrix on page 1 of the tables is conceptually as follows:

Full matrix Model
Gross saving
Gross investment
Private capital expenditures, net
Net financial investment
Financial uses, net and financial sources

Saving

Omitted

Capital outlays

Net financial investment

Total financial uses and sources

Gold, foreign exchange, Treasury currency Omitted
Demand deposits, currency, and time and savings accounts Deposits at financial intermediaries
Insurance and pension reserves, and interbank items Omitted

Credit market instruments
Security credit, trade credit, taxes payable, noncorporate
equities, miscellaneous, and sector discrepancies Omitted

The Government sector should be interpreted as central Government only, with State and local governments omitted as
another simplification. Of the omissions, the most important for the discussion that follows is insurance and pension reserves,
which are a major form of intermediation. This item is left out becausc part of such reserves are liabilities of governments
and complicate the relation between intermediation on the one hand and financial institutions on the other. The present
section is focused only on the broad outlines of structural relationships, and a more detailed description requires many
qualifications and additions to the broad form in order to incorporate these governmental reserves and the other omitted items.

Loans and securities
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transactions reflected in the first two rows of
Table 1 — purchases and sales of goods and
services, transfer payments and receipts, and
taxes — and financial transactions in the fol-
lowing rows — net changes in the capital
amounts of claims owed as liabilities or held as
assets by each sector. All of the financial trans-
actions of a sector are combined into a net
financial investment that is the excess of the
sector’s lending (financial uses) over its borrow-
ing (financial sources).

The two most basic constraints in the matrix
are (1) that for each sector total investment,
which is the sum of capital outlays plus net
financial investment, is by definition equal to
the saving shown in row 1 for the sector, and
(2) that on any one row of the matrix the sum
of all uses of funds shown across the columns
is equal to the sum of all sources of funds in
that row. (Rows 1 and 2 of Table 1 are the
source and use sides respectively for a single
row covering all nonfinancial transactions to-
gether.) With balance vertically between saving
and investment and horizontally between pay-
ments and receipts, each column and each row
constitutes one full account of the structure,
and the relationships among columns, among
rows, and between columns and rows express
the interlocking nature of the accounting system
as a whole.

As one illustration of the structure, the gov-
ernment column in Table 1 can be seen to be
a particular form of budget statement, with
a nonfinancial deficit in the first row offset by
a net sum of changes in cash balances, loans,
and debt outstanding in the rows below. This
column is a balanced account that differs from
other budget statements for governments mainly
in that it distinguishes sharply between non-
financial and financial transactions and arranges
transactions so that they can be identified across
the rows in the accounts of other parties to the
transactions. The rest of the world column is

similarly a particular form of balance of pay-
ments statement, arranged so as to connect it
with other sector columns along specific rows.
A loan from the government to abroad, for
example, appears on row 6 as a government use
of funds and a foreign source of funds, regard-
less of how it may be treated in other budget
statements or balance of payments statements.
Each of the two loan entries — the use and the
source — is then playing a double role in the
matrix, vertically as a component of its sector’s
column balance, and horizontally as part of the
row balance. In the row they of course balance
each other, but vertically they integrate in more
complex ways with the other transactions of
the two sectors separately. The interlock of the
system consists of establishing such double
roles, horizontally and vertically, for all trans-
actions of all sectors in the system simultane-
ously. The result is an integrated structure that
can be used to measure linkages either vertically
or horizontally or, in the most complete forms
of analysis, in both directions simultaneously.

The condition that saving equals investment
for each sector is identical in form with the
well-known equality of saving and investment
for the over-all economy in income-and-product
accounting. For the total economy, investment
on a consolidated basis consists of outlays for
capital goods plus net foreign investment, the
excess of lending abroad over borrowing from
abroad. In the flow of funds accounts, similarly,
each sector’s investment consists of its pur-
chases of capital goods plus a net financial
investment that includes net lending to the
rest of the domestic economy as well as to
abroad. In the model matrix (Table 1), the
first three rows state the equality of saving
and investment for each sector, and at the
right of the model matrix is a separate column
of totals for the three domestic sector columns
of the table. This memo column is one form
of the capital account in the Commerce De-
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partment income and product system. It can be
seen that the matrix, in its domestic sector
columns, constitutes a deconsolidation of that
capital account, with capital outlays distributed
among the domestic sectors and for each a net
financial investment that is a more general form
of the net foreign investment in the consolidated
total.

This relation to the Commerce domestic
capital account is in the first three rows of the
matrix. In the lower rows, the matrix goes into
detail on the forms of lending and borrowing
by each sector that underlie the sector’s net
financial investment. Only two types are shown
on the model — deposits at intermediaries and
loans and securities — but the full matrix has
many more than this, as indicated by Table 7
on page 1.38. For each of these financial rows
a full accounting of purchases and sales of the
particular type of instrument is required in the
system. It is this detailing of credit transactions
in the capital account that brings the financial
statistics of the economy into coherent relation
to one another and into direct relation to the
nonfinancial statistics in income and product
accounts. The accounting link to nonfinancial
transactions is net financial investment (row 3
of Table 1), but the economic substance of
the information is in the interactions among
specific types of credit flows — deposits and
loans — and between such flows and specific
forms of capital outlay, income generation, and
saving, all within the accounting constraints of
the system.

The matrix goes beyond the Commerce capi-
tal account in that it incorporates the foreign
sector (rest of the world) as an explicit column.
This form requires that the consolidated do-
mestic capital account be shown as a memo
column, but it has the advantage that for each
financial transaction row the matrix states di-
rectly all of the transactions in the market,
whether domestic or foreign. Alternative forms

tend to complicate or obscure the matrix with-
out adding information.

ANALYTIC ROLE OF MATRIX

The matrix is an essential framework for both
calculating and using financial market statistics
on an economy-wide basis. It is general enough
in form to assimilate the creation of new types
of financial instruments, new forms of relation-
ship, and changes in emphasis or practice that
are continually occurring in individual financial
markets. The explicit constraints of the system
enforce a consistency of analysis not easily
reached without the framework, particularly in
questions at a macroeconomic level, where all
market forces interacting with one another are
to be accounted for. Such questions become
operable only when the transactions involved
have been stated within the matrix context on
a complete basis but without double-counting.

The role of the matrix for such purposes can
be seen by the simple exercise of assuming
some major financial dévelopment —such as a
sharp rise in government borrowing or in de-
posit flows to banks — placing that flow in its
appropriate cell of the matrix, and working out
even a minimum possible conjunct set of en-
tries that must exist to keep the matrix in
balance. If the example is in government bor-
rowing, that source of funds to the government
must be mirrored in the government column in
some combination of a nonfinancial deficit
(negative saving) and government lending as
an offsetting use of funds, since the money
raised is obviously being absorbed in one way
or another. At the same time, the borrowing
itself must be matched by an equal amount of
lending somewhere along the row that carries
government securities. And in whatever column
that lending appears, there must be a source of
funds available for this use. In the simplest
situation that source can be the positive private
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saving and borrowing from the government that
are already implied in the government account.
For example, a minimum complete accounting
for the government borrowing might be:

Private Government
Use Source Use Source
Saving 7 -7
Government loans 3 3
Government securities 10 10

When this form of speculation is extended
from the merely possible into the realm of the
likely, economic analysis enters the exercise. In
the example above there are questions of the
probable demand by private sectors for other
types of financial assets, such as cash and other
deposit claims, that are competitive with gov-
ernments as investment forms and that affect
the volume of flow into financial intermediaries
and the volume of credit supplied by inter-
mediaries. More broadly, analysis raises ques-
tions as to the circumstances that generated the
government deficit, including income distribu-
tion and private demand for capital goods, and
the resulting influences on credit market flows.
Each aspect of the picture interacts with the
others, and as the various tendencies are
itemized they are to be fitted into the frame
of the whole in mutually consistent forms.

The operation of the matrix is also illustrated
by considering the question of what happens
when the money supply increases. Money is a
liability of the banking system and an asset of
the public; if it increases, the increase must be
accompanied by some combination of a de-
crease in other bank liabilities, an increase in
bank assets, and offsets in the accounts for other
sectors. The organization of the accounts forces
these contra-entry questions to the surface and
in the process spells out the initial question in a
complete form.

Analysis of this kind can be applied to an
actually expected set of developments by using
the matrix structure as a device in forecasting
or projecting the future, with the specific func-
tion of keeping individual parts of the forecast

in touch with one another. The merit of such
constrained systemwide forecasts is that each
element can be tested by the plausibility of its
counterparts in other areas of the matrix. The
structure as a whole is reasonable only when
all of its parts are reasonable. Whether the
elements are derived econometrically from
empirical models or put together judgmentally
by hand, there is room in the procedure for
successive approximations that approach the
final result by working out the effects of each
change on the rest of the structure and by then
working back from the effects to revised ver-
sions of the initiating change.

Developing a complete forecast on this basis
illustrates the integral role of financial market
behavior in capital theory and in general
theories of income, production, and economic
growth. For each individual in the economy,
the choices he makes as to consumption, physi-
cal investment, financial investment, and bor-
rowing are related to one another and are con-
fined only as a group within the limits of his
income and net worth. The option of borrow-
ing lets a person shift his consumption and
investment patterns over time, and higher levels
of debt allow him to carry higher levels of
either physical or financial assets at any time.
He may in his mind attach priorities to one or
another use of his income, but in practice all
of his demands work against one another to
some extent and indeed are also influencing
the amount of income he tries to earn.

The columns of the matrix recognize these
relations among the activities of an individual
transactor by putting all of his transactions
together in the general form of a statement of
sources and uses of funds.# The system be-
comes macroeconomic when the columns for
all sectors are put against one another to gen-
erate the market summary rows where the
demands of different transactors impinge on

4 Although they are combined, by statistical necessity, with
similar transactions of many other individuals.
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one another. The effect is a joining of financial
investment analysis directly to theories of
production, income, saving, and physical in-
vestment in a manner that adds generality to
the model as a whole.

STOCKS AND FLOWS

The immediate connection between financial
markets and nonfinancial activity is in terms of
net flows of claims, since it is as flows that
financial markets absorb funds from income
and supply funds to spending. These financial
flows are always increments in amounts of
assets and liabilities outstanding, however, and
the levels of these claims in existence are as
much a part of the picture as the flows them-
selves. Economic equilibrium (in any sense of
that term) must be a balance simultaneously
among stocks, among flows, and between the
stocks and flows, a consideration that is re-
flected not only in advanced models but also
in such rule-of-thumb indexes as liquidity ratios,
turnover rates, and debt-service coverage by
income.

Over the period covered by the flow of
funds accounts, several types of credit have
shown fairly stable relations to expenditures or
receipts in terms of flows, but the flows have
been at such rates as to generate strong secular
drifts, relative to activity, in levels of debts and
assets, either upward or downward. The mean-
ing of these drifts in stock relationships, or even
whether they have meaning, is an important
aspect for financial analysis for the near and
intermediate future, and for such questions data
on stocks of financial claims outstanding are
included in this publication on a basis parallel to
the tables on flows, including both a matrix of
claims as assets and as liabilities, on pages 48
and 49, and time series compilations for indi-
vidual rows and columns.5

5 As of this publication, the accounts on outstandings are
incomplete as balance sheets in that they exclude physical
assets and therefore exclude any measure of net worth; as the
problems of valuation and data are worked out in this area,
it will be possible to complete the balance sheets at some time in
the intermediate future.

INTERMEDIATION AND PRIMARY
CREDIT FLOWS

The generality of the matrix tends to obscure
certain structural aspects of the financial sys-
tem that are of continuing interest in analysis.
These structural aspects have to do with con-
cepts such as intermediation, “primary” de-
mands for credit, and “ultimate” sources of
credit — or more broadly with “double-count-
ing” of credit flows and the position of financial
institutions in the system. In a general sense,
intermediation consists of borrowing for the
purpose of lending rather than for nonfinancial
outlays. The term is usually associated with
financial business, such as banks, savings in-
stitutions, insurance companies, and investment
companies that concentrate on such activities.
The distinction between intermediaries and non-
intermediary sectors must be recognized as
institutional and a question of degree rather
than a concept definable in theory; on the one
hand households, nonfinancial business, and
governments also engage in intermediation to
some extent, whereas on the other hand inter-
mediaries are subject to the same general in-
vestment principles as nonfinancial sectors.
Nevertheless, the difference in degree is extreme
and the distinction justified in practical analysis.

Intermediaries tend to specialize in the forms
of debt they offer, or the forms of credit they
extend, or both. Insurance companies, for
example, raise funds primarily through policy
premiums but invest broadly in credit markets,
while finance companies specialize in their lend-
ing but not their borrowing forms. Savings and
loan associations are specialists both in borrow-
ing — through savings accounts — and in lend-
ing — mortgages. In whatever way they special-
ize, however, these institutions are filling a gap
between the types of claims the nonfinancial
public wants to hold as assets, such as liquid de-
posits and insurance reserves, and the very
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different types of claim the public wants to (or
is able to) owe as debts, such as bank loans,
consumer credit, and mortgages. With or with-
out intermediaries, the total of claims held as
assets by nonfinancial transactors is nearly equal
to the total of their debts, because directly or
indirectly they owe the debt to one another. But
with intermediation the composition of their
assets becomes very different from the composi-
tion of their debts. The intermediaries are thus
performing a transformation process within the
financial markets between the asset and the
liability sides of the public’s balance sheet.

Intermediaries are important to analysis in a
number of ways. Their presence in the market
broadens enormously the forms of both finan-
cial investment and borrowing available to the
public — there is no question that capital for-
mation, saving, income, and consumption are
all higher than they would be without the ca-
talytic influence of intermediaries in raising
financial flows. In the U.S. economy a large part
of all credit goes through intermediaries. In the
short run much of financial analysis is con-
cerned with how well intermediaries are meet-
ing demands for the specialized forms of credit
they offer with the funds they are able to attract
from savers. Legal constraints on their rate
structures, lending practices, and forms of bor-
rowing often prevent intermediaries from ad-
justing fully to current conditions and decision
patterns, causing sizable shifts of funds into and
out of them. On the other hand intermediaries
frequently introduce new practices or new credit
instruments that also have major effects on the
structure of flows. Both the constraints and the
innovations of intermediaries have to be taken
into account in even simple and summary
analysis of economic development.5

8 A review of depositary intermediation in recent years
appears in “Time Deposits and Financial Flows,” Federal
Reserve Bulletin, December 1966, pp. 1739-52.

FLOW OF FUNDS SUMMARY
TABLES

The process of intermediation immediately im-
plies some basic or primary flow of credit in the
economy that in part passes through these insti-
tutions and raises the question as to what that
basic flow might be or, more specifically, how
it might be defined in an analytically useful
form. The matrix itself is too general in form
to show such a concept, since it puts financial
intermediaries parallel to other sectors and adds
up totals along the rows that include all sectors
indiscriminately. This matrix form accommo-
dates both the intermediary-type debt owed by
nonfinancial sectors, particularly governments,
and the marketable debt of intermediaries, such
as bonds and open market paper, that are not
distinguishable as debt instruments from the
same types of claim owed by nonfinancial
sectors.

Nevertheless, the elements needed to approxi-
mate a concept of a basic flow of credit that may
or may not be intermediated can be abstracted
from the matrix, and one such approximation
is put together in the credit market summary
financial table that appears at the beginning of
most flow of funds presentations. It appears in
this publication on pages 4 and 50. The sum-
mary table is not directly part of the flow of
funds structure, but it is useful in outlining rela-
tionships between forms of borrowing and forms
of lending and in sketching the extent and form
of intermediation taking place over time.

Using the figures from the model matrix
(Table 1), the summary table takes the form
shown in Table 2. Table 2 identifies intermedia-
tion on an institutional basis by isolating finan-
cial institutions as a sector group that is the
channel for the process. The basic credit flow
is correspondingly, on a sector basis, borrowing
by nonfinancial sectors. The total is further
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limited in the summary tables to borrowing by
these sectors in credit market instruments only
and omits security credit, trade debt, and other
forms outside the organized credit markets.”

TABLE 2 MODEL CREDIT MARKET SUMMARY
(Billions of dollars; figures from Table 1)

I. Funds raised by nonfinancial sectors 82
Government 15
Foreign 7
Private domestic 60

II. Funds advanced directly in credit markets 82
Government 2
Financial intermediaries 60

Total advanced in loans and securities 70
Less: funds raised in loans and securities 10
Foreign 1
Private domestic nonfinancial sectors 19
II1. Sources of funds supplied to credit markets 82
Private domestic nonfinancial sectors 69
Deposits 50
Loans and securities 19

—

M NWWW

Other sources
Foreign funds: deposits, loans, and securities
Government cash balances
Government loans
Sources not elsewhere classified

Part I of Table 2 is a simple summary of the
basic total of borrowing, detailed by type of
borrower and, in the full form on page 4 of the
tables, by type of credit. Part II of Table 2 lists
in a special form the net amounts of the credit
total in Part I that were supplied by the sectors
of the economy as lenders. For financial sec-
tors, total lending from Table 1, row 6, is shown
net of their credit market borrowing on row 6,
such as in finance company commercial paper
sales and FNMA bond issues. Such security
issues are bought partly by nonfinancial sectors
and partly by other financial firms at a second
level of intermediation, and both kinds of pur-
chases are included positively in Part II of

7In the model matrix (Table 1) credit market borrowing
is identical with the bottom row of the matrix, as mentioned
in the note to the table, and the other forms of claim men-
tioned above are omitted from the model altogether. The text
statement limiting the total to credit market instruments
refers to the actual accounts where such claims are part of
the total structure.

Table 2 as funds advanced. The distribution of
supply as shown is thus not limited to amounts
actually lent by each sector to nonfinancial bor-
rowers. It goes back to the sector that, in a
sense, originally put funds into credit markets
and makes a subtraction for financial business
intermediation within the credit markets. Such
intermediation, like other forms such as de-
posits, can raise the basic total credit flow (82
in Table 2) by transforming specialized credit
demands into more broadly acceptable forms
such as securities. It is, however, not itself a part
of that basic flow associated with saving and
physical investment.?

Part III of Table 2 presents a final picture of
credit supply from nonfinancial sectors, com-
bining their deposit flows and security purchases
in a form that adds up to the same basic total
used in the upper parts of the table. Borrowing
by nonfinancial sectors is almost completely
matched by financial investments in one form
or another by the same nonfinancial sectors,
whether directly or through intermediaries. Only
the net saving by intermediaries from their
own income-and-product transactions (“‘sources
n.e.c.” in the table) is additional to the financial
investments by nonfinancial sectors. In Part III
the emphasis is on forms of investment by pri-
vate investors — deposits, Government securi-
ties, and private securities — with their implica-
tions both for the amounts and types of private
liquidity holdings and for the effects on special-
ized credit markets, such as mortgages, that are
dependent on deposit intermediaries.

& The complete form of this table (page 4) includes security
credit on the supply side, shifting further back the allocation
of supply among sectors. Security credit is loans for the pur-
pose of carrying securities, and it is omitted from the model
data in Table 1 for simplicity. It enters the table positively for
security credit lenders and negatively for borrowers, adding to
a net zero sum in total funds advanced. Thus, supply to the
basic total credit flow is indicated to come from security
credit lenders rather than from those who buy securities on
credit. When such credit is rising, this treatment typically in-
creases the supply shown for banks and decreases the amounts
for nonbank finance (security dealers) and households.
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DIAGRAM OF FINANCIAL
STRUCTURE

The view of the economy that is reflected in
Table 2 is indicated in the diagram on page
I.17, which is a picture of the Nation’s capital
account that, again, uses the model matrix
(Table 1) and that abstracts in the same way
from the full complexity of the system. The
diagram is specific to the data in the model in
that it shows current-account deficits for the
government and foreign sectors on the right, in
parallel with physical investment, as “uses” of
private saving entering the capital account on
the left; if either of these sectors had a posi-
tive current balance, it would have appeared at
the left side of the diagram. In a fully detailed
picture, the dissaving of any individual trans-
actor with a negative current-account balance
would also appear on the right, with treatment
of financial flows parallel to a deficit govern-
ment. To simplify the diagram, all of the pri-
vate domestic sectors’ saving is on the left, even
though the total for the sector is a net sum of
savers and dissavers together.? The diagram
takes on precision if each sector is viewed as a
single person in an economy made up of only
four persons, each different from the others.
This primitive view can be extended easily to a
more general picture with many separate units
in each sector.

The diagram pictures saving entering the capi-
tal account as a diversion from the current pay-
ments stream and passing through a number of
channels to finance physical investment outlays
and government and foreign deficits that inject
spending back into the current stream. Part of
the saving goes directly into physical assets, to
the extent that people buying capital goods pay
for them without recourse to borrowing, and
this appears as “internal finance,” the excess of

9 Saving in the diagram is the total for private sectors,
including intermediaries. Intermediary saving is an internal
source of funds for lending in the diagram.

capital outlays (170) over private borrowing
(60). Another part of saving goes into financial
assets, however, such as cash and deposits for
liquidity and marketable securities for capital
gains. Part of this financial investment goes di-
rectly to nonfinancial borrowers (12), but most
of it is put into deposit (55) and security claims
on intermediaries (10), who turn around and
relend the funds to nonfinancial sectors through
quite different forms of credit instruments, such
as mortgages and bank loans (70).1° These
credit flows from intermediaries combine with
the lending directly from savers to make up the
total volume of borrowing (82) by nonfinancial
sectors that is used mainly to cover the deficits
of dissavers and to pay for investment outlays
not covered by internal finance.

The bottom of the diagram shows a reverse
flow of funds from the borrowing to the lending
side of the structure that is equal to the invest-
ments in financial assets made by the two deficit
sectors. In the model matrix (Table 1), these
two sectors have not limited their borrowing to
the minimum amounts needed to cover their
deficits but rather have found it worthwhile to
borrow extra amounts that allow them to add
some to their asset positions (8), in part per-
haps for liquidity and in the government’s case
to help carry out lending programs for public
policy purposes. These extra credits are borrow-
ing for the purpose of relending and as such
constitute a form of intermediation by nonfinan-
cial sectors. The U.S. Government does in fact
act as an intermediary to financial markets,
floating its own securities to assist agriculture,
small business, the home mortgage market, and
other private markets, and a more complex dia-
gram could show that activity explicitly. The
more general point, however, is that quasi-
intermediation occurs in many forms in non-
financial sectors, that all forms of it create re-
verse flows in the diagram, and that they add

10 Intermediaries use their own retained incomes (5) to
lend somewhat more than they borrow.
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an extra element to the relation between the
total flow of credit as defined in the diagram and
the associated totals of saving and investment.
Typically, this kind of intermediation is diffi-
cult to identify, as illustrated by taking the pri-
vate domestic nonfinancial sector in the diagram
to be a single individual. Even though this per-
son’s saving (179) was greater than his capital
outlays (170), he chose to put a substantial
amount into financial investments (69) and
then to borrow some of these funds again on the
other side of the market in different forms (60).
This is normal and reasonable behavior, since
the combination of assets and liabilities he now
has suits his short-term and long-term needs
better than lower totals of both assets and lia-
bilities. However, it raises the question as to
whether he borrowed to invest in physical or in
financial assets, and the answer is that he bor-
rowed for the two purposes jointly in unidentifi-
able and even undefinable proportions. Only in
special cases, such as the two deficit sectors in

)
Veenning BY DEFICIT SECTORS \

this model or a borrowing total that is larger
than total investment outlays, can such inter-
mediation be even partially measured.

This discussion illustrates the ambiguities in
the concept of intermediation and thus in the
concept of a basic or primary flow of credit that
is to some extent intermediated. Intermediation
can nevertheless still be a useful construct for
analysis when it is given an institutional sense
that is based on the characteristics of a set of
financial businesses, including the legal con-
straints on their operations, their typical prac-
tices as borrowers and lenders, and their flexi-
bility in changing economic conditions. Isolating
financial institutions as an intermediary group
brings out on a broad basis the division of finan-
cial flows between those that enter this area of
specialized and constrained lending operations
and those that are available only in more broadly
marketable instruments. It is this institutional
foundation for analysis that underlies Table 2.
As applied to nonfinancial sectors, the concept
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of intermediation is too ambiguous to be useful,
and it is well replaced by the integrated balance
sheet view of physical investment, financial in-
vestment, and borrowing that is implicit in this
discussion.

In comparison with the actual accounts as
published, the diagram is primitive although ac-
curate as far as it goes. In both the model ma-
trix and the diagram, credit flows are limited to
the main-stem group of financial claims that are
handled in organized credit markets, such as se-
curities, mortgages, consumer credit, and bank
loans, and that in flow of funds publications are
labeled credit market instruments. It is this cen-
tral group of claims that is the focus of the
summary tables in publications as well as in the
model used for this discussion. A glance at the
full matrix on page 1 shows that the financial
structure as a whole includes a variety of other
claims, such as gold, foreign exchange, trade
credit, and equities in noncorporate business.
These are more specialized instruments that are
also part of the financing of the economy and
that appear in the accounts where appropriate,
but for summary purposes they are treated as
outside the credit markets proper. The diagram
is also primitive in that it cannot easily show
negative financial flows, such as debt repayment
or reductions in asset holdings, and because it
ignores the layers of intermediation that exist
among financial firms, such as bank loans to
security dealers and insurance company pur-
chases of finance company bonds.

The purpose of the diagram is only to illus-
trate in broad outline the relation between sav-
ing and investment on the one hand and the
aggregates of borrowing and intermediation
shown in Table 2 on the other. The financial
markets absorb part of saving and supply part
of the funds for spending, but the total volume
of credit flows as defined here has no necessary
relation, dollar for dollar, either with saving or
with investment because of the opportunities
for internal finance and for borrowing to carry

financial assets that are suggested by the dia-
gram. The effects of restricting or expanding
credit flows are thus not necessarily or immedi-
ately on saving and investment but rather tend
to be diffused throughout the system inside and
outside financial markets. Such relations as exist
between credit flows and nonfinancial activity
must be found analytically and empirically, with
credit seen both as borrowing by nonfinancial
sectors and as lending by those same sectors.

Examples of the empirical relationships that
exist in the data at the broadest level are illus-
trated in the charts on the following pages.
Some of these relations are close, but the con-
clusions to be drawn from them must be based
on analysis of the economic system as a whole.
With credit flows dependent on borrowers’ de-
mands for financial assets as well as their non-
financial outlays, the problem of identifying
supply and demand separately is more complex
for financial markets than for many other areas
of analysis, and useful solutions to the problem
are still to be worked out.

HISTORICAL RELATIONSHIPS

Charts 1 through 8 pull together in summary
form statistical evidence from the flow of funds
accounts on the connections that have actually
existed since 1952 among investment, credit
flows, private financial assets, and debts out-
standing. The charts start, somewhat arbitrar-
ily, at the point of household and business
borrowing, proceed to the total borrowing by
nonfinancial sectors that is pictured in the dia-
gram, connect that total to private financial in-
vestment, and summarize the results of these
flows in terms of amounts of debts and assets
outstanding.

The data underlying the charts are from
tables in this publication, as explained in Notes
to charts (page I.21). In the charts, how-
ever, the data have all been deflated by a com-
pound index of prices and the 1952-68 trend
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of gross national product in order to highlight
cyclical relationships apart from the strong
growth trends over the period in most of the
data. A single deflator was used for all of the
time series, and a rising trend in any of the
plotted series indicates a rate of growth faster
than the trend of GNP, although not necessar-
ily faster than GNP growth in any short period.
A series with a falling trend is not necessarily
decreasing in actual dollar amounts; it may be
only increasing at a slower rate than the GNP
trend. The deflator itself is presented and de-
scribed in the Notes to the charts; it is not di-
rectly part of the accounts, which show only
current-dollar quantities.

Charts 1 and 2 illustrate the association that
has existed between net borrowing in credit
markets by households and nonfinancial busi-
nesses and their spending for capital goods since
1952. Within these two aggregates, inventory
investment and business bank loans have been
close to each other in dollar amounts through-
out the period. Other investment and other
borrowing by these sectors have also been close
in cyclical movement, where the investment
total includes consumer durables as well as resi-
dential construction and plant and equipment
and is net of capital consumption allowances.
The high level of net investment in the early
years shown on Chart 2 must be attribuied

CHART 1 Net changes, billions of 1965 dollars, SAAR

- — 16
BUSINESS BANK LOANS

12

o+ »

I

partly to an understatement of capital con-
sumption, since depreciation allowances at the
time still reflected prewar prices and write-offs
to some extent. While investment has probably
dropped somewhat relative to GNP since the
mid-1950’s, the decline was less than Chart 2
suggests.

The relationships in Charts 1 and 2 do not
explain either physical investment or private
borrowing in terms of the other and give no in-
dication as to why they fluctuate. There are
many reasons for borrowing other than capital
outlays, and much of the physical investment
total is paid for without borrowing. The asso-
ciation has nevertheless been close over a vari-
ety of economic periods covered by Charts 1
and 2 and is one of the important empirical evi-
dences to be reflected in aggregative financial
analysis.

Charts 3 to 8 put this investment-connected
credit flow into the framework of total economic
activity and the rest of the financial structure.
Several relationships and trends are apparent,
but these relations, like those in Charts 1 and
2, are to be seen as no more than an empirical
base for analysis. While causal connections may
be illustrated in Charts 3 to 8, they can be found
only by study of the economy as a system and
not in parallel movements alone.

Chart 3, for example, combines the data

CHART 2 Billions of 1965 dollars, SAAR
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NOTES TO CHARTS

All data in Charts 1 through 8 have been deflated by a single compound index (1965 = 100) that is the product of (1) the
U.S. noninstitutional population 16 years of age and over, (2) the GNP price deflator, and (3) an exponential growth trend in
deflated GNP per capita found by least-squares regression to be 2.3 per cent per year for the period 1952-69. After deflation,
all flow data are plotted as centered two-quarter moving averages (three quarters weighted 1-2-1), with I/52 and 1V/69 omitted
from the charts. Assets and liabilities outstanding are deflated by the same index, but before deflation the data on levels
outstanding were processed to eliminate the many discontinuities that occur in time series on levels outstanding because of
changes in coverage in basic statistical sources. To make the levels continuous, the 1968 year-end levels were taken as a base
and incremented back to I/52 by the seasonally adjusted quarterly flows. Corporate stocks are omitted from all data in the

charts both as assets and as liabilities.

Data for the charts are derived from tables in the body of this publication and are identified in the following list:

Chart Item Beginning Line
page
1 Business inventory investment 10 9, top section
Business bank loans n.e.c. 10 17
2 Other net private investment 6 3, less inventories
Other private borrowing 6 4, less business bank loans n.e.c.
3 GNP 2 1
Private net investment 6 3
3,4 Private borrowing 6 4
4,5 Total borrowing 4 1
5 Private financial investment 4 2, bottom section
. o 4 3, bottom section
Private liquid assets { 30 23 + 25
6 U.S. Government debt 50 2,Partl
Other debt 50 5, PartI
7 Private deposits 50 3, Part 111
Private loans and securities 50 8, Part 111
8 Private financial assets 50 2, Part 111 - B
In reciprocal form as a multiplier against actual data, the deflator is as follows:
Year QI QIl QIII Qv Year QI QlI QIII Qv
1952 2.06 2.03 2.00 1.97 1961 1.26 1.24 1.23 1.22
1953 1.96 1.94 1.92 1.91 1962 1.20 1.19 1.17 1.16
1954 1.87 1.85 1.84 1.82 1963 1.14 1.22 1.11 1.10
1955 1.80 1.77 1.75 1.73 1964 1.08 1.07 1.05 1.03
1956 1.69 1.67 1.63 1.60 1965 1.02 1.01 99 98
1957 1.57 1.55 1.52 1.50 1966 .96 94 93 91
1958 1.48 1.46 1.44 1.42 1967 .90 .88 .86 .85
1959 1.40 1.38 1.36 1.35 1968 .83 .81 .80 18
1960 1.33 1.31 1.29 1.27 1969 1 75 13 12

from Charts 1 and 2 and illustrates the extent
to which fluctuations in private capital outlays
have been the dominant component of fluctua-
tions in total GNP. During 1961-66 both GNP
and investment capital outlays increased fairly
steadily (relative to the 1952—-69 GNP trend),
and for that period only about half of the dollar
rate of growth reflected net investment, but this
was still well above the proportional share of
investment in the total.!l Because private bor-

11 The two vertical scales in Chart 3 have the same dollar
gradient even though their absolute values are very different.
From 1/61 to 1/66, net investment spending expanded 124 per
cent in deflated terms as against 10 per cent for deflated GNP,
raising investment as a share of GNP from 4.8 per cent in
1/61 to 9.8 per cent in 1/66. On a gross basis, before capital
consumption allowances, investment outlays rose $43 billion
(deflated) during the period, as against $64 billion for GNP,

rowing was closely associated with investment,
it was associated with total GNP as well. While
investment outlays are probably an important
link between GNP and borrowing, more direct
connections probably also exist — for example,
a short-run relation between income changes
and changes in demand for financial assets —
that cannot be seen directly in Chart 3.

Chart 4 compares household and business
borrowing with total borrowing by nonfinancial
sectors in credit markets, including funds ad-
vanced to foreign borrowers, to the U.S. Gov-
ernment, and to State and local governments.
U.S. Government borrowing is the most volatile
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difference between the two. In general its effect
is to shift peaks and troughs into an earlier
quarter and make the total a slightly leading in-
dicator of GNP turning points.!2 State and local
government borrowing has a hybrid position in
the accounts — as governments the group is at-
tributed no physical investment outlays in in-
come and product data, whereas these units
base their financial planning on much the same
market considerations as households and busi-
nesses. In Charts 1 through 4 borrowing by
State and local governments is excluded from
the private totals that are related to physical
investment, but investment in financial assets by
these governments is included with other private
financial investment in Charts 5 through 8.
Chart 5 shifts to the supply side of credit
markets and illustrates the close connection of
total credit market borrowing by nonfinancial
sectors to financial investment by private do-
mestic nonfinancial sectors. As illustrated in the
diagram, total borrowing has a near-identity
relation to financial investment by all nonfinan-
cial sectors combined, including U.S. Govern-
ment and foreign. Chart 5 demonstrates that
most of the movement in borrowing is paralleled
in the private domestic component of nonfinan-
cial sectors and particularly in their investment
in liquid assets — cash, other deposit claims,
savings bonds, and short-term Government se-
curities.!3 There is thus a body of flows from
households, businesses, and State and local gov-
ernments that is easily shifted between institu-
tional deposits and direct lending but that is
generally constrained to a total that fluctuates
with the borrowing totals. Under most circum-

12 Turning-point relationships among series are affected by
the deflation of the data that was described earlier. With
undeflated data, the leading characteristic of total borrowing
is more pronounced, because removing growth trends shifts
peaks in GNP further into earlier quarters than peaks in
borrowing. The reason is that GNP is a proportionately more
stable quantity than net credit flows and therefore has a
relatively larger trend component to be deflated.

13 The charts, like the summary tables, set apart the in-
surance and pension reserve component of private investment
from private totals. See note 8, page 1.15.

stances a sharp rise in borrowing is accompa-
nied by a roughly equal rise in liquid-asset
holdings of these private domestic nonfinancial
sectors, and analysis of the two movements
cannot easily be separated from one another.

The gap on Chart 5 between private financial
investment and private liquid assets consists of
net purchases of corporate and municipal se-
curities, long-term Governments, commercial
paper, and other direct claims on borrowers.
These other investments are usually small in
total amount but volatile as credit conditions
change. Most of their movement is in municipal
debt, longer-term Government bonds, and Gov-
ernment agency issues; very little is in corporate
stocks. Households have a large volume of
transactions in stocks, but sales of shares offset
virtually all of the stock purchases for the sec-
tor as a whole, and the net use of funds for
stocks is small.14

The difference in Chart 5 between total pri-
vate financial investment and total borrowing
consists of flows to insurance and pension re-
serves, the net nonfinancial sources of funds of
financial institutions, foreign acquisition of
claims on the United States, U.S. Government
cash balances, and U.S. Government loan pro-
grams.1® The loan programs have a special posi-
tion as an explicit form of intermediation by a

14 In contrast to their small net role in household transac-
tions, corporate stocks valued at market price are the domi-
nant financial asset of the household sector and subject to
major movements reflecting market price behavior. Corporate
equities have an ambiguous position in the financial scheme
in that they are only residual claims and, in a legal sense at
least, not a burden on the issuer. In flow of funds tables on
levels of assets and liabilities, they are shown as assets (at
market value) but not as debts. At the same time, the flow
tables show transactions in stocks, both new issues and
trading in outstandings, on exactly the same basis as debt
instruments. The position of stocks in the system must often
be considered explicitly in analytic use of the account. All
household data on stocks held include investment company
shares.

15 U.S. Government cash is a major buffer from quarter to
quarter between the Government’s financing requirement and
the actual amounts raised. Netting Government cash against
Government borrowing often tends to give a more accurate
short-run picture of the Government’s effective demand for
credit to be raised from the public during a period. The net
total appears as a memo in the second part of the full credit
market summary on page 4 of the statistical section, where the
cash balances are also deducted from Federal Reserve and com-
mercial-bank credit. Borrowing in Charts 4 and 5 is gross of
the cash balance movements.
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nonfinancial sector, transforming certain types
of private credit demand into issues of debt by
the Treasury or by U.S. Government agencies.
Only lending by agencies included in the budget
is covered here. Credit from FNMA and other
sponsored private agencies is excluded as lend-
ing by financial institutions.

Chart 6 indicates the cumulative effect on
debt outstanding that has resulted from the
structure of borrowing since 1952. Within a
total debt owed by nonfinancial sectors that has
risen only slightly in relation to GNP, there
has been a major shift from public to private
liabilities with U.S. Government debt shrinking
from 50 per cent of the total in 1952 to 21 per
cent at the end of 1969.1¢ The explanation for
the shift lies in a combination of circumstances
— the legacy still remaining from depression
and war at the beginning of the period in the
form of high public (and low private) debt, the
strength of private investment demand stem-
ming partly from the same cause and tending to
generate private debt, and the favorable Gov-
ernment budget position that reflected strong
private demand. The resulting trends in debt
structure are strong and cannot be expected to
continue indefinitely, although they probably
will not raise serious problems in the next 15 or
20 years. If private investment and credit de-
mands continue at the rates of recent years, the
trends in Chart 6 might begin to reach extreme
levels. However, if these trends were to generate
tensions in credit markets a number of changes
in financial relationships would probably de-
velop to avoid distorted balance sheet structures.

16 Deflating flows and levels by a single index of growth
and prices for the charts creates a special relation between the
deflated figures for borrowing and changes in debt outstanding.
If the deflator increases 5 per cent over a year, borrowing
must equal 5 per cent of outstanding debt to keep deflated
debt constant. A borrowing rate above 5 per cent will raise
the debt level, but if less than 5 per cent, deflated debt goes
down even with positive borrowing. In the data used for the
charts, average growth in the deflator was 5.9 per cent per
year, 1952 to 1969, whereas average U.S. Government borrow-
ing averaged 1.5 per cent of debt outstanding. Average private
borrowing, on the other hand, was 8.6 per cent of private
debt. These figures exclude corporate stock issues from both
debt and borrowing.

In Charts 7 and 8 appear the main elements
in assets that are counterpart to the debt levels
in Chart 6. Private financial assets, in Chart 8,
have sustained a fairly close relation to GNP
at the same time that, during the first half of
the 1960’s, the composition shifted from direct
credit instruments into claims on intermediaries.
The shift in Chart 7 had a broad resemblance
to the shift in debt forms in Chart 6 and was
partly related to the change in debt structure.
With supply of Government securities diminish-
ing relatively as an instrument for liquidity and
reserve asset holdings, private investors tended
to move into institutional deposits in the 1960’s
as a vehicle for expanding their total assets in
line with the expansion of GNP shown in
Chart 8. This trend was arrested during the tight
monetary conditions of 1966 and 1969, when
funds moved into a variety of money-market
instruments.

The growth in deposits was at a cost, how-
ever, because intermediaries as a group do not
have the scope of choice between deposits and
market instruments that is available to non-
financial sectors. The flow of credit that ap-
peared as institutional deposits from the
public’s viewpoint became an accumulation of
claims on private borrowers from the inter-
mediaries’ viewpoint and tilted their balance
sheets into less liquid positions. With the struc-
ture of credit demand that existed during the
early 1960’s, expansion of bank credit, in par-
ticular, was accompanied by a sacrifice in
liquidity that is evident in any usual index of
bank liquidity.l? On a broader basis, the effect
of such developments is indicated for the
period from 1952 to 1968 in Table 3. This table
extracts from the credit structure as a whole
a set of liquid claims on the U.S. Treasury
and the monetary authorities, such as savings

17 For example, taking the sum of member bank reserves,
vault cash, and all Government securities less Federal Reserve
float as a measure of liquidity, the ratio to deposits fell from
42 per cent in 1960 to 22 per cent in 1965. If only short-term
direct Government securities are included, the drop is from
21 to 12 per cent.

1.23

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



TABLE 3 LIQUIDITY BASE AND PRIVATE LIQUID ASSETS

(Amounts outstanding at year-end in billions of 1965 dollars)

1952 1960 1968
1. Total liquidity base 299 212 168
2. Currency in circulation 61 43 41
3. Member bank reserves 40 22 18
4 Foreign deposits at F.R. Banks 1 * *
5 Short-term marketable U.S. Govt. securities held
outside F.R. System 99 90 70
6. Household savings bonds 99 59 41
7. Less: F.R. float 2 2 3
Holdings:
8. Financial business 102 65 55
9. Foreign 7 10 6
10. Private domestic nonfinancial 190 136 _106
11. Currency outside banks?! 56 38 35
12. U.S. Govt. securities 134 98 71
13. Private nonfinancial sector deposits at financial institutions 356 360 438
14. Total private liquid assets (104-13) 546 496 545

* Less than $500 million.
1 Includes unknown small amounts held by other sectors.

NOTE. — Details may not add to totals because of rounding. Values of deflator are shown in Notes to charts (p. I. 21).

bonds and currency, that can be viewed as a
liquidity base of official liabilities to the rest of
the structure. The part of this liquidity base
that is held by nonfinancial sectors is com-
bined with deposits at private financial business
to make up a total of liquidity holdings. The
other part is held by the financial firms them-
selves, for whom as a consolidated group it is
the only form of liquidity available.’® The de-
flated data in Table 3 indicate that the liquidity
base has not kept pace with the growth trend
of GNP and that holdings by both nonfinancial
and financial sectors have decreased over the
years in relative terms. The nonfinancial sectors
offset their drop in official claims with increases
in deposit holdings that held their total liquidity
fairly stable in relation to GNP trends, but for
institutions the rise in assets has been almost
entirely in lending to private borrowers in
forms that are not ordinarily viewed as liquidity.

18 Over the period covered in this discussion, currency was
a claim partly on the U.S. Treasury and partly on the Fed-
eral Reserve System. In the flow of funds accounts these cur-
rency items are pulled together as liabilities of the monetary
authorities sector and are included in claims on financial
institutions, as for example in Charts S through 8. In Table
3, which distinguishes official and nonofficial liabilities, the
monetary authorities and their currency liabilities are sep-
arated from the rest of the financial institutions sector.

This erosion of liquidity has been a pressure
on financial markets over much of the period
from 1952 to 1968. Early in the period liquidity
was still high from World War II, however, and
its decline is to a large extent a return to more
normal financial structures. Whether that return
was completed by the mid-1960’s cannot be
said without more useful criteria than we now
have of what constitutes the proper amount
of liquidity. The fact that much of the deposit
claims are insured by Government agencies is a
protection against liquidity erosion for deposit
holders but not for the institutions owing those
deposits. If liquidity of intermediaries is to be-
come a problem in market stability, it will
perhaps have to be met by expanding the
Government’s own intermediary operations in
financial markets or by developing new forms
of credit insurance.

This review of the historical data has not
tried to explain analytically the cycles and
trends of postwar financial developments or to
point up trends with alarm. Its purpose has
been rather to illustrate certain main connec-
tions within the flow of funds accounts among
lending, borrowing, balance sheet positions,
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and nonfinancial activities — connections that
are close over the period covered and that
are basic data for analysis of the economy
as a whole. Some of the connections have
shown tendencies to shift over the 15 years.
The 1960’s in particular have demonstrated the
facility and speed of financial markets in adapt-
ing to new practices and new financial instru-
ments. These changes in financial flow structure
usually appear in individual markets or sectors

and can be explained to some extent by de-
tailed analysis of those markets or sectors. They
occur within the frame of the whole, however,
and are in part reactions to changes in that
frame. Whether as a framework that constrains
particular markets or as elements of acting on
one another within a system, however, the main
members of the structure appear to have an
empirical existence that should be recognized
explicitly in the data and in analysis of the data.

Il ORGANIZATION OF ACCOUNTS

Section I, on the concept of flow of funds
accounts, discussed the system only in broad
terms and does not constitute an operating
description of the system. Sections II, III, and
IV define the accounts on the basis of the rules
that organize the system, the relation of the
accounts to income and product information,
and descriptions of individual sector and trans-
action categories. Statistical derivation proce-
dures for individual items in the accounts and
procedures for processing source data are de-
scribed in a separate publication in preparation.

Section I emphasized that the matrix organi-
zation of data is fundamental to the calculation,
understanding, and analysis of flow of funds
information. The matrix is also the organizing
principle for the statistical tables in the body
of this publication, each of which is a state-
ment, in time series form, of one column or
one row of the matrix taken as a balanced
account of debits and credits. The tables for
individual columns are sector statements of
sources and uses of funds, while the tables for
rows summarize purchases and sales in markets
for individual transaction categories. The table
of contents is organized to indicate the matrix
organization of the time series tables as di-

rectly as possible. This section describes in
more specific terms the organization of the
matrix of accounts and hence of the system
itself. References to the matrix are to the table
on page 1 of the statistical section.

As a device in social accounting, the flow of
funds matrix has the following items as char-
acteristics:

1. Sectors. The economy is divided into a
number of major groups of transactors, such as
households, businesses, and governments. These
groups are termed sectors in flow of funds discus-
sions and consist of sets of commonly identifiable
economic units. The term sector thus always has
an institutional meaning in these accounts, con-
trasted with many other bodies of data, economic
models, and analytic discussions in which it some-
times refers to types of activities, as in the invest-
ment sector or the financing sector. Investment
and financing are forms of activity that any insti-
tutional group might undertake and are referred
to here as types of transactions (see item 3
below).19

2. Sector uses and sources. A pair of col-
umns, one for out-payments (U for uses of funds)
and one for receipts (S for sources of funds), is
established for each major sector, and all transac-
tions by the members of the sector are reflected
in one or the other of these two columns.

19 Noncorporate business is something of an exception to
this principle, as discussed in Section IV.
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3. Financial transaction categories. All pay-
ments and receipts of each sector are classified
into standard transaction categories, which con-
stitute the rows of the matrix. Just as each family,
firm, or governmental unit is classified entirely
into one or another column, so each individual
financial claim — such as a savings account pass-
book or a single Treasury bill —is exclusively in
one or another row, and all transactions in that
claim are recorded in that row. Summation of all
uses of funds along a row and across the sectors
of the matrix gives a total of outlays made to
acquire a particular kind of asset, whereas summa-
tion of sources along a row yields a total of funds
raised in that particular manner.

4. Financial sources and uses. Financial
claims are shown in the S column of a sector only
to the extent that members of the sector issued
such claims as liabilities to raise funds. Corre-
spondingly, transactions in the U columns refer
only to dealings in the claim as an asset. Sale of
the claim as an asset is a negative offset against
acquisitions of claims in the U columns, and debt
repayment is an offset to borrowing in the S
columns.

Every transaction in financial claims appears in
the table as both a source of funds and a use of
funds, since all borrowing is someone else’s lend-
ing. The money supply is one of these claims,
specifically a combination of demand deposits,
which are liabilities of and sources of funds to
banks, and currency held by the public, which is
a claim on and source of funds to the monetary
authorities.

Gold is treated as a financial asset but not a
claim. It is a metal widely used as a monetary
reserve, but it is not owed by anyone to the holder.

5. Financial market summaries. Each pur-
chase of a claim is always someone else’s sale of
that same claim. Hence, taking the economy as a
whole, and including transactions with foreigners,
total funds raised by issuing a particular type of
claim are necessarily equal to total funds used to
acquire that claim as an asset.

Total borrowing then equals total lending in
any type of claim and for any set of claims taken
together. Each row or set of rows for financial
claims therefore is a summary of all funds coming
into and going out of a particular financial market
or sct of markets.

6. Floats in financial transactions. Because
in many instances a single transaction is not
entered into the books of the buyer and seller on
the same day, there are many discrepancies in the
basic accounting records of the economy between
total assets and liabilities outstanding. The result
is a certain amount of floating supply of claims as
assets or liabilities that is an exception to item 5
above. In the flow of funds accounts, the floats
that can be estimated appear in the Discrepancy
column of the matrix (discussed under item 10
below).

7. Nonfinancial transactions. The first 9 rows
of the matrix, through “inventory change,” are for
each sector a condensed summary of all non-
financial transactions — payments and receipts
for wages, goods and services, taxes, and transfers.
Current receipts and payments are netted into a
sector total of saving, while purchases of physical
capital are shown separately.

Cumulated across the columns for domestic
sectors, the row for saving adds to total saving in
the U.S. economy, which is shown in a memo
column (National saving and investment). The
physical investment rows add across in a similar
way to total capital formation in the economy.

8. Sector balances—saving and investment.
As an accounting matter, every receipt of funds
by an individual or a sector is reflected in one or
more uses of funds, if only to increase cash bal-
ances.20 For each sector, then, a balance exists
(except for statistical discrepancies) between total
sources and total uses of funds. This balance can
be shown in a variety of ways, but in the matrix
presented on page 1 sector-account balances are
shown as an equality between gross saving of each
sector and its gross investment (rows 1 and 4 of
the matrix). The concepts of saving and invest-
ment used here for sectors are the same as those

20 In the flow of funds context the terms source of funds
and use of funds mean no more than the standard terms
credit and debit in double-entry bookkeeping. The sector
statement is not a traditional sources and uses of funds
aimed at explaining movements in a single item such as
working capital, bank reserves, Treasury cash, or gold and
foreign exchange. Any such single item in the accounts is a
concept of funds special to one or another activity in the
economy. When parallel statements are set up for all sectors,
there is no one concept of funds that can be useful uniformly
across the matrix. Even cash loses its generality in this
setting, because cash of the public is different from cash of
a bank or monetary reserves of a central bank. Hence the
flow of funds statement evolves to a generalized form in

which the funds themselves vanish, and there remains only
the .balance between total debits and total credits.
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applied to national aggregates, and for each sector
saving equals investment in the same sense as for
the total economy. For each sector saving equals
that sector’s physical capital formation plus a net
financial investment that measures the sector’s
excess of lending to other sectors over its borrow-
ing from other sectors. At the national level,
similarly, total saving equals capital formation
plus net foreign investment, where the latter is the
excess of lending abroad over borrowing from
abroad.

With this accounting structure, the particular
types of financial transactions by a sector, both
borrowing and lending, are subcategories under
net financial investment. The totals shown for
financial sources and uses of funds by a sector in
general include financial flows within as well as
between sectors. It is only in the net of the two
totals, where intrasector flows are canceled out,
that the financial figures become intersector flows.
This netting is carried across to the national total
of net financial investment, where all domestic
flows are washed out and where net financial in-
vestment of the economy becomes identically equal
to net foreign investment.21

9. Balance of the matrix as a whole. The
effect of the preceding eight items is to produce in
the matrix a severely constrained accounting sys-
tem that undertakes to place every transaction of
the economy into direct juxtaposition to its coun-
terparts, both vertically in sector accounts and
horizontally in transaction or market-summary
accounts. Horizontally the matrix is constrained
by the equalities between saving and investment,
between total nonfinancial sources and nonfinan-
cial uses of funds, between net financial investment
and net foreign investment, and between total
borrowing and total lending in each financial
market. Vertically it is constrained by the equality
between saving and investment by each sector and
for the economy as a whole.

The upshot of these constraints is that in using

21 Net foreign investment is measured in flow of funds
accounts from the capital flows (that is, the net of financial
flows) in the balance of payments statement, whereas net
foreign investment in the income and product accounts is
measured from the current accounts — exports less imports
and net transfer payments. The difference between the two
measures is the errors and omissions item in balance of
payments, shown in the matrix as the sector discrepancy
(row 44) for the rest-of-the-world sector.

this organization of data as a framework for
analysis — construction of models, simulation
exercises, forecasting, or estimation of the data —
no one cell of the matrix can be altered without
changing at least three others: one in the same
sector column, one in the same row, and at least
one other for the corresponding column and
second row.

10. Discrepancies. The matrix includes a
Discrepancy column and a Discrepancy row to
absorb unaccounted entries in transaction rows
and sector columns. The Discrepancy column
carries the net sums of sources of funds less uses
of funds across rows, and the sector discrepancy
row carries correspondingly the net sums verti-
cally. Because all elements of the matrix are
reflected in both of the two accounts, they add to
identical net totals in the corner of the matrix.

While they are net totals in the matrix, the two
discrepancy accounts can also be viewed as a
final sector and a final transaction account in a
matrix that identically adds to zero in both
directions. With that viewpoint, the statements in
item 9 on constraints take on added generality,
since one option in changing the matrix is to alter
sector or transaction discrepancies. Indeed, if any
single cell within the matrix is altered without
explicit offsetting adjustments, the three other
changes will automatically be in a sector dis-
crepancy, a transaction discrepancy, and the joint
sum of sector-transaction discrepancies.

All discrepancy entries have the sign of net
uses of funds (the net sum of all sources minus
allocated uses in an account). This is an arbitrary
convention; it happens to be the same as that
used in balance of payments and the opposite of
the convention in the income and product accounts,
where the statistical discrepancy is on the saving
side of the capital account as a net source.

11. Matrix as capital account. The most
general and most important characteristic of the
matrix is that it constitutes a capital account for
the economy as a whole deconsolidated among a
number of institutional sectors. It is a capital
account in the sense that it is a statement of ac-
quisition of assets — both physical and financial
— together with the sources of funds used to ac-
quire those assets. For each sector the entry for
gross saving is the net sum of internal sources of
funds — a residuum of current receipts less cur-
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rent outlays — and constitutes in the matrix an
addition to sector net worth plus capital con-
sumption reserves. Investment is stated gross of
capital consumption and net of borrowing and is
thus a use of funds consistent with the saving
concept as a source.

The matrix deconsolidates among sectors the
capital account of the national income and prod-
uct statistics. The nature of the matrix as an
expansion of that capital account into individual
sectors and into individual financial markets is
central to the concept of flow of funds accounting
and analysis. The position of the income and
product capital account in flow of funds is dis-
cussed in Section III.

As already mentioned, each table in the
sector and transaction accounts in this publica-
tion (after the summary tables) is a statement
in time series form of one column or one row
of the matrix. The sector tables are statements

of sources and uses of funds, and the transac-
tion tables cut across sectors to summarize
flows into and out of individual markets. Any
one cell of the matrix appears in both a sector
table and a transaction table and is a link be-
tween the two.

This simple matrix organization of flow of
funds tables allows flexibility in grouping of the
data for specific purposes. Flow of funds data
lend themselves to many views of economic
activity, and each view characteristically needs
its own summary structure, with particular
items or relationships emphasized. The matrix
itself provides a map from which any con-
densed system can be designed with explicit indi-
cation of where each cell will fall and with assur-
ance that balance of the accounts as a whole
can be maintained to the degree necessary.

[l RELATION TO INCOME AND PRODUCT ACCOUNTS

As stated earlier, a major purpose of the flow
of funds accounts is to relate financial-market
developments directly to the nonfinancial
activities of the economy. For that purpose, the
nonfinancial economy is taken to be measured
by the scope, definitions, and data of the U.S.
income and product accounts published by the
Department of Commerce. The capital ac-
counts for individual sectors of the economy
that are pictured in the matrix on page 1 are
in accounting form essentially a deconsolidation
of the single capital account published by the
Commerce Department (1966 National Income
Supplement, Table V — Gross Saving and In-
vestment, page xiii). In that account all finan-
cial claims within the United States are offset
against one another, and there is no recording
of financial flows within the economy or of
financial investment by individual sectors. The
consolidation leaves a measure of net financial
investment for the economy as a whole that is

conceptually the same as net foreign invest-
ment — the excess of U.S. lending abroad over
U.S. borrowing abroad.

The flow of funds deconsolidation distributes
the national totals of saving and tangible in-
vestment among domestic sectors. It introduces
explicit recording of financial flows among
sectors, detailed by type of instrument, that
indicates the routes — direct or through inter-
mediaries — by which sectors, such as house-
holds, that have excesses of saving over physi-
cal investment lend to sectors, such as business
and governments, that may have an excess of
spending.

The position of the Commerce Department
capital account in the flow of funds system is
described in Tables 4 and 5, by using data
for the year 1961. These tables refer to Com-
merce Department categories of saving and in-
vestment as presented in the 1966 National
Income Supplement (page 79).
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SAVING AND INVESTMENT
TOTALS

Table 4 gives the relationship among the na-
tional totals of saving and investment in the two
systems of accounts. Total gross national saving
(line C) in the flow of funds accounts is equal
to the Commerce Department total with the
one major exception that purchases of con-
sumer durable goods have been treated in the
flow of funds accounts as capital expenditures
rather than as consumption. This shift produces
a smaller amount of current outlays and a larger
amount of saving in flow of funds accounts.??

This treatment of durable goods is based on
the consideration that expenditures on con-
sumer durable goods are, in a financing con-
text, closely similar to those on producers’
durables: (1) a household purchase of dur-
ables typically represents an investment in a
product that will be useful over a period of
several years; (2) consumer durable goods
substitute to a significant degree for related
business capital equipment; and (3) purchases
of durable goods are debt-financed to a large
extent. To bring consumer durable goods into
the complex of saving and investment, a total
for household saving is taken before deduction
for these purchases, and total saving and invest-
ment are correspondingly higher.

The flow of funds accounts have a somewhat
different distribution from Commerce accounts
between private and public saving. This dif-
ference arises from the treatment of govern-
ment life insurance and retirement fund activi-
ties. In the Commerce accounts government
life insurance and retirement fund transactions
with households are treated as social insurance
contributions and transfer payments in the cur-
rent account, both part of personal income.

22 The shift includes introducing capital consumption
allowances for consumer durables but is made without im-
puting income from use of durables to total income or
services from durables to product.

In flow of funds, however, life insurance and
pension claims by households are established
as part of household assets, and claims of these
types against government funds are treated
the same as private insurance and retirement
relationship. This difference in distribution
shifts saving from governments to households
relative to the Commerce Department accounts
but has no effect on total saving.2?

Federal Government insurance funds are
consolidated directly into the Government’s
capital account on page 14 of the tables, where
net growth in insurance reserves is deducted
from current surplus and appears as a financial
source of funds under liabilities. State and local
employee retirement funds, however, are shown
as a financial sector separate from the operating
accounts of these governments. The treatment
there is to transfer savings from general govern-
ment on page 14, line 6, to households and to
impute a lending from households to the retire-
ment funds on page 20. The amount of both
transactions is measured by total net growth
in the funds’ assets.

In Table 4, the only difference between
the measures of gross private domestic in-
vestment (line D) in the two systems is the
presence of consumer durables in the flow of
funds total, as discussed above. The one other
difference in total investment is in the measure-
ment of net foreign investment. In the Com-
merce Department accounts, net foreign invest-
ment is measured as the net of current account
transactions in balance of payments — im-
ports, exports, and unilateral transfers. In flow
of funds accounts, net foreign investment is
defined as one form of net financial investment
and is in fact a consolidation of that item for
all domestic sectors. It is measured as the excess
of foreign borrowing from the United States

23 Government retirement funds here cover government
employees and persons covered by railroad retirement. Old-
age and survivors insurance is treated the same in the two

accounting systems; in neither does it give rise to household
saving.
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TABLE 4 GROSS NATIONAL SAVING AND INVESTMENT — SUMMARY COMPARISON, 1961

(Millions of dollars)

Income :
Item and Fflgl‘::lgf lzﬁfer’ Source of difference
product
A Gross private saving 79,818 127,392 47,524 LinesBandC
B Government surplus —4,334 —7,728 —3,394 Insurance and pension funds
C Gross national saving 75,484 119,664 44,180 Consumer durables
D Gross private domestic investment 71,699 115,879 44,180 Consumer durables
. Errors and omissions in balance
E Net foreign investment 3,035 2,029 —1,006 [ of payments statement
F Gross national investment 74,734 117,908 43,135 Lines Dand E
G Statistical discrepany (C — F) 750 1,756 1,006 Line E

over foreign lending to the United States and
is thus a net figure in the capital rather than
current account of the balance of payments
statement. The net current balance and net
capital balance, which in concept should be
equal, differ statistically by the amount of
errors ‘and omissions in the balance of payments
statement, which thus appears as the difference
between the net foreign investment totals on
line E of Table 4. As may be seen from Table
4 (line G), this difference in foreign investment
totals is reflected in a difference between the
income and product statistical discrepancy and
flow of funds discrepancy between saving and
investment (row 44, last column, of the matrix,

page 1).2¢

SECTOR DISTRIBUTION OF
TOTALS

Table 5 spells out the allocation of national
saving and investment among flow of funds
sectors. Part A.1 shows the allocation among

24 The flow of funds saving-investment discrepancy is to be
distinguished from the nonfinancial discrepancy that appears
in the matrix, row 1, discrepancy column. The latter matches
total gross saving (the net on current nonfinancial transac-
tions), including the foreign sector’s, with total nonfinancial
investment (row 5). In this matching, the foreign component
is the balance of payments current-account balance (with
opposite sign) used as net foreign investment in the Com-
merce Department statement. The flow of funds nonfinancial
discrepancy is thus identically equal to the Commerce Depart-
ment statistical discrepancy, although opposite in sign.

the flow of funds sectors of each component of
total saving as published in the income and
product accounts (total column). Part A.2
shows the changes in the total and their dis-
tribution in the flow of funds accounts occa-
sioned by differences in treatment of specific
transactions. Part A.1 is based entirely on
Commerce Department data underlying the in-
come and product accounts, whereas A.2 is
based on flow of funds estimates except for
consumer durables. In A.l, a few specific
points of allocation should be mentioned. Cor-
porate farms are in the farm sector, and house-
hold capital consumption on line 8 is on owner-
occupied housing and nonprofit facilities. Mu-
tual savings banks are included with savings
institutions rather than with banking as in Com-
merce Department tables.

Gross saving of nonfarm nonfinancial cor-
porations in flow of funds is different from the
Commerce Department total of cash flow net
of dividends (for example, Survey of Current
Business, September 1965, page 53) only in
that the figure in Table 5 includes inventory
valuation adjustment and net profits of branches
abroad and excludes farm corporations.

The major differences in transaction treat-
ment between the two accounting systems,
recorded in Part A.2 of Table 5, have been
discussed in relation to Table 4: consumer
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TABLE 5 SAVING AND PHYSICAL INVESTMENT IN FLOW OF FUNDS ACCOUNTS, 1961

(Millions of dollars)

Nonfinancial business Government Sav- Insur&
House- Non- Bank- N8 ance&  qeper
Item Total . State f insti-  pen-
holds  parms €OrP- non- Total and Federal M8 tu- sion finance
farm al tions funds
A.1 Allocation of NI&P saving among F/F sectors
1 Personal saving 21,151 21,151 i 000 i . 00 _ e T |
2 Undistributed corp. profits 13,475 ves =25 10,188 10,163 1,087 992 1,049 184 2
3 Corporate IVA —52 v — — cee 3
4 Wage accruals less disburs. 0 0 0 0 4
5 U.S. Government surplus —3,812 e i ... —3,812 i Sd 5
6 State & local govt. surplus —522 - - . . —522 ... ... v T ... 6
7 Net natl. saving (NI&P) 30,240 21,151 2§ 10,136 10,111 —522 —3,812 1,087 992 1,049 184 7
Cap. consumption allows.:
8 Corporate 26,240 o0 147 ... 25,438 25,585 i 4 321 50 204 80 8
9 Noncorporate 19,004 6,502 4,062 8,440 ... 12,502 i Vi 000 000 000 .9
10 Gross natl. saving (NI&P) 75,484 27,653 4,184 8,440 35,574 48,198 —522 —3,812 1,408 1,042 1,253 264 10
A.2 Transaction differences between NI&P and F/F affecting saving
11 Consumer durables 44,180 44,180 F 5 s AT i 11
12 U.S.Govt. insur. & pen. res. s 1,017 ... —1,017 vy 12
13 State & local govt. pen. res. e 2,37 e o ee —2,377 ... 13
14 Cap. gns. dvds. of inv't. cos. 499 ... —499 14
15 Gross natl. saving (F/F) 119,664 75,726 4,184 8,440 35,574 48,198 —2,899 —4,829 1,392 1,058 1,253 —235 15
16 Deprec. on consumer dur. 41,309 41,309 .. 16
17 Netnatl. saving (F/F) =
-8-9-16 33,111 27915 —25 10,136 10,111 —2,899 —4,829 1,087 992 1,049 —315 17
B.1 Allocation of gross private domestic investment in NI&P among F/F sectors
18 Nonfarm residen. constr. 22,043 17,569 2,580 1,894 4474 18
1- to 4-family houses 17,827 17,569 130 128 258
Other 4,216 T ... 2,450 1,766 4,216 Fh
19 Farm residen. constr. 602 Roo 602 500 000 60 dap i 500 ves 19
20 Nonresiden. plant & equip. 47,032 2,980 3,537 6,556 33,238 43,331 275 n.e. 446 ne. 20
21 Change in business invent. 2,022 e 279 222 1,521 2,022 noo e e L. 21
22 Gross pvt. dom. inv. (NI&P) 71,699 20,549 4,418 9,358 36,653 50,429 275 ne. 446 n.e. 22
B.2 Transaction differences between NI&P and F/F affecting investment
23 Consumer durables 44,180 44,180 el ... . e ... s i Lo 23
24 Gross pvt. dom. inv. (F/F) 115,879 64,729 4,418 9,358 36,653 50,429 275 ne. 446 n.e. 24
n.e. = Not estimated. IVA = Inventory valuation adjustment.

NI&P = National income and product account.

durables (row 11), which affect total saving,
and government life insurance and retirement
funds (rows 12 and 13), which affect only
distribution among sectors. Part A.2 has one
further adjustment to allocation of saving
among sectors — capital gains dividends of
open-end investment companies, both cash and
retained, are treated in Commerce Department
accounts as a capital transfer rather than a
dividend component of personal income. In
flow of funds these are a current account pay-
ment from investment companies to households
in order to avoid using a capital transfer ac-
count in the system for this one item. Saving is
reallocated accordingly.

Line 18 gives a flow of funds estimate of

F/F = Flow of funds.

capital consumption on consumer durable
goods needed to derive net household and
national saving in the flow of funds accounts,
where such durables are viewed as capital
goods rather than consumption at the time pur-
chased. The estimate is a declining-balance
calculation in constant dollars on 10 classes of
durables; the result is stated in current-year
prices.

Part B.1 of Table 5 shows sectoring of totals
of gross private domestic investment by type.
Both totals and details are estimated by the
Commerce Department. Business investment in
1- to 4-family units represents only changes in
work in process on houses for sale to house-
holds and is essentially an inventory-change
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component of the total residential figure.25
Other residential construction consists of multi-
family units, additions and alterations, and
nonhousekeeping units. That part of other resi-
dential construction allocated to households is
mainly additions and alterations, but it includes
a small amount of multifamily and nonhouse-
keeping construction for nonprofit organiza-
tions. Farm residential construction is allocated
to farms as purchasers, since it.is com-
mingled with other farm expenditures in
financing. Nonresidential plant and equipment
(line 20) is allocated as a single figure among

25 All income and product and financial activities asso-
ciated with owner-occupied housing are allocated directly to
households in flow of funds. This includes purchases of com-
pleted new houses, additions and alterations, mortgage bor-
rowing secured by such properties, capital consumption
allowances, imputed rents in consumption, and imputed net
rental income. The noncorporate business account includes
only activities in cash rental housing and in construction
itself.

sectors rather than separately for construction
and producers’ durable goods. The household
allocation is for plant and equipment of schools,
churches, and other nonprofit organizations.
Table 5 carries no allocation of net foreign
investment among domestic sectors. Each sec-
tor’s net foreign investment is part of its net
financial investment, but not yet entirely identi-
fiable as such. To complete identification would
require allocation of miscellaneous financial
sources and uses of funds in the balance of
payments statements that are occasionally
sizable but not specified as to nature. Pending
further specification of those items, net foreign
investment can be viewed only as the con-
solidated total of net financial investment for
the United States, mixed, for individual sectors,
with similar net investment in domestic claims.

IV DEFINITION OF SECTORS AND TRANSACTION
CATEGORIES

SECTORS

Any group for which a complete statement of
sources and uses of funds has been estimated in
flow of funds accounts can constitute a sector
for analytic purposes. At the most detailed
level there are about 20 such sectors for which
data are maintained on a continuing basis. In
table presentations and discussions of the data,
these elemental sectors are often combined into
broader sector groupings, which can also be
treated as sectors analytically.

Sector structure

The matrix on page 1 simultaneously shows
two levels of sector detail, of which one is a
very broad summary of the accounts into four
sector groups — private domestic nonfinancial,
U.S. Government, finance, and foreign — while
the other breaks the private domestic and the

finance into three parts each. Flow of funds
publications frequently carry, as on page 49, a
submatrix for nonbank financial sectors at the
most detailed level available.

The sector structure from the most detailed
level to the broadest groupings used in the
sector and transaction accounts tables is as
shown in Table 6.

Sector definitions

Households include — in addition to persons
as members of households — personal trusts
and nonprofit organizations serving individuals,
such as foundations, private schools and hos-
pitals, labor unions, churches, and charitable
organizations. There are no separate data avail-
able on a continuing basis for personal trusts
and nonprofit organizations. Their importance
in the financial transactions of the sector might
be estimated for the early 1960’s when, of
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total sector financial assets on the order of
$1,100 billion, roughly $60 billion were in
bank-administered personal trusts and perhaps
$25 to $30 billion in nonprofit organizations.
The household sector excludes farm and non-
corporate business activities of individuals. On
housing, see footnote 25.

Farm business covers all farming activities in
the United States including corporate farms.
The sector includes farm credit cooperatives
consolidated with the farms that own them, and
it includes farm housing activities. Consump-
tion activities of farmers are in the household
sector. Farm income in the accounts is as
defined and measured for national income pur-
poses, including imputed incomes. Except for
retained profits of corporate farms, income is
transferred entirely to the household sector and
is reflected in household saving. Owner equity
investments in noncorporate farming enter the

TABLE 6 SECTOR STRUCTURE

farm sector through the transaction account
“equity in noncorporate business.”

To the extent that farmers commingle house-
hold and business activities in their own ac-
counts, this sector departs somewhat from the
principle that all activities of a unit are to be
in a single sector account. The farm business
sector can be viewed as an activity subaccount
of the household sector, with connection
through the proprietors’ equity transaction
account.

Nonfarm noncorporate business consists of
partnerships and proprietorships in nonfinancial
enterprises, including individuals’ rental activi-
ties and the professions. Like farming, this sec-
tor is treated in the accounts as an activity sub-
account of the household sector: all current
income is transferred to households, net sav-
ing is shown as zero, gross saving is equal to
capital consumption allowances, and all changes

Households
Farm business }Noncorporate
Nonfarm noncorporate business business }
Corporate nonfinancial business
State and local governments —

general funds
Rest of world
U.S. Government
Federally sponsored credit agencies
Monetary authorities }Banking
Commercial banks system
Savings and loan associations
Mutual savings banks
Credit unions
Life insurance companies
Other insurance companies

Savings
institutions

Nonfinancial
business

Private
domestic
nonfinancial

Non-
financial

Finance

Private pension funds Insurance

State and local govt. employee
retirement funds

Finance companies

Security brokers and dealers

Open-end investment companies

Agencies of foreign banks

Banks in U.S. territories

and possessions

Private
nonbank
finance

Finance
not elsewhere
classified

—— ——— ) m——
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in equity capital appear as net inflows in “pro-
prietors’ net investment” (q.v.).

Corporate nonfinancial business comprises
all private corporations not specifically covered
in financial sectors. It includes holding com-
panies and closed-end investment companies on
a consolidated basis, and it includes real estate
firms. It is identical with the nonfinancial cor-
porate group shown in Commerce tables except
that it excludes farm corporations. Activities
of pension, welfare, and profit-sharing funds
are excluded from the sector to the extent that
they are excluded from basic data in corporate
tax returns.

State and local governments — general funds
comprise all political subdivisions of the United
States, and all corporations, enterprises, debt-
issuing authorities, and trust funds operated
by these subdivisions, other than employee re-
tirement funds; these last are shown separately
as a financial sector. Basic data for the sector
are the aggregates in the U.S. Census Bureau’s
Census of Governments.

Rest of the world is as defined in the balance
of payments statement for the United States,
and the data in this sector account are from
that statement, with financial transactions clas-
sified into flow of funds categories and non-
financial transactions as published in the income
and product accounts. The sector discrepancy
is “errors and omissions” in the balance of pay-
ments statement.

U.S. Government covers, for all years, the
agencies and funds that are in the Government’s
unified budget as of 1969, except the District of
Columbia. Included are the Exchange Stabiliza-
tion Fund, employee retirement funds, life in-
surance funds, and all corporations that are
wholly or partly owned by the Government.
Many of these agencies operate lending pro-
grams, and a few issue their own debt to the
public separate from Treasury securities. The

sector does not include the Federal Reserve Sys-
tem and certain Treasury monetary accounts
that constitute the monetary authority sector,
and it does not include a set of sponsored credit
agencies described below. The sector account
is consolidated, and transactions and claims
among agencies are not shown.

Federally sponsored credit agencies are a fi-
nancial sector consisting of five types of special-
ized lending institutions that had originally been
created by the Government and owned by the
Government to varying extents. Government
equity has been fully retired, and they are now
excluded from the Government budget accounts
as private institutions. In flow of funds accounts
they are separate from the Government sector
for all years. These agencies finance their lend-
ing activities mainly through issues of their own
debt securities, and through 1969 such issues
have been closely coordinated with Treasury
debt operations. The agencies are:

Principal type of credit
Loans to savings and loan
associations
Residential mortgages

Agency
Federal home loan banks

Federal National Mortgage
Association

Federal land banks

Federal intermediate credit
banks

Banks for cooperatives

Farm mortgages
Short-term farm credit

Short-term farm credit

Monetary authorities consist of the Federal
Reserve System and certain monetary accounts
of the Treasury: the gold account, the silver
account, and an account constructed to record
other currency liabilities of the Government and
the assets behind those liabilities. The sector is
identical with the group of institutions and ac-
counts for which the “Member Bank Reserves,
Federal Reserve Bank Credit, and Related
Items” table in the Federal Reserve Bulletin is
a sources and uses of funds statement. The
“Factors supplying reserves” are assets and the
“Factors absorbing reserves” are liabilities. The
principal liabilities are thus bank reserves and
currency in circulation, and the principal assets
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are US. Government securities, gold, bank
borrowings from the Federal Reserve, Federal
Reserve float, and Treasury currency — assets
that are backing for the reserve money of the
economy.26

Commercial banks cover all banks in the 50
States, as defined by the coverage of all-bank
statistics in annual reports of the Comptroller
of the Currency. The sector excludes banks in
U.S. territories and possessions, which are in
finance n.e.c. This sector is in flow of funds on
a consolidated basis: all deposit and loan rela-
tionships among domestic commercial banks
have been washed out. Interbank items in gen-
eral add to different totals as assets and as lia-
bilities because of items in transit and classi-
fication variances, and the net differences are
included in the sector account as miscellaneous
unallocated liabilities.

Savings and loan associations are defined by
the coverage of firms published by the Federal
Home Loan Bank Board, including noninsured
associations.

Mutual savings banks are similarly defined
by the coverage of firms published by the Na-
tional Association of Mutual Savings Banks.

Credit unions are the Federal- and State-
chartered units covered in data published by
the Bureau of Federal Credit Unions in the
Department of Health, Education, and Welfare.

Life insurance companies are those covered
in the Life Insurance Institute’s Fact Book but
exclude fraternal orders. Government life in-
surance programs are also excluded; they are in
the U.S. Government sector account.

Other insurance companies are the fire,

26 The structure of “Bank Reserves and Related Items” is
described in detail in ‘“Member Bank Reserves and Related
Items,” Section 10 of Supplement to Banking and Monetary
Statistics (Board of Governors of the Federal Reserve Sys-
tem, 1962). The flow of funds sector statement treats foreign
exchange holdings as a positive asset rather than a negative
liability and classifies minor items somewhat differently but
otherwise represents the Member Bank Reserves, Reserve
Bank Credit, and Related Items table.

casualty, and other companies covered in Best’s
Aggregates and Averages.

Private pension funds are defined in the an-
nual statistics on self-administered pension
funds published by the Securities and Exchange
Commission. They include retirement funds of
nonprofit organizations and multiemployer plans
shown in those data. Their total assets are
treated as a holding in trust for the household
sector and are the measure of a pension reserve
liability to households. By this treatment pen-
sion funds have zero saving by definition. The
current-account transactions that affect pen-
sion-fund assets are imputed to households and
are reflected in personal saving. This money is
then advanced to pension funds by households
in the financial accounts.

State and local government employee retire-
ment funds are the group of such funds reported
in the Census of Governments. They have the
same position in the accounts as private pen-
sion funds, with zero saving and a liability to
households equal to their assets. A current-
account transfer of saving from governments to
households is required to finance this household
investment, however, because in the income and
product accounts the saving is attributed to gov-
ernments. This is described on page 1.29.

Finance companies comprise sales finance,
consumer loan, and commercial finance com-
panies covered in the Federal Reserve’s 1960
and 1965 Censuses of Finance Companies. The
group also includes mortgage companies.

Security brokers and dealers are based on
aggregates for such firms registered with the
Securities and Exchange Commission.

Open-end investment companies (mutual
funds) are the group reported by the Investment
Company Institute. Closed-end companies are
consolidated with the nonfinancial corporate
business sector.

Agencies of foreign banks are U.S. offices that
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do a financial business in U.S. markets but that
are not chartered to accept deposits from
Americans. They are a group defined in classifi-
cation lists of the Comptroller of the Currency.
They include certain domestic financial firms
not classified as banks by the Comptroller.

Banks in U.S. territories and possessions are
those tabulated in annual reports of the Comp-
troller of the Currency.

Discrepancy, the last column in the matrix,
records the residual excess of total sources over
total uses of funds along each transaction row.
These discrepancies have the sign of a net use
of funds. In an accounting sense the discrep-
ancy column is the last sector account needed
to complete the matrix. As indicated in descrip-
tions of transaction accounts below, many of
these discrepancies have substantive meaning
and are not solely the result of statistical defi-
ciencies. The discrepancy for nonfinancial trans-
actions is identically equal to the statistical dis-
crepancy in the income and product accounts
(with sign reversed), reflecting the integration
of Commerce data into the system discussed in
Section III. Transaction accounts with zero
discrepancies have residual estimates along the
row for some actual sector’s transactions in the
account. Typically the residual is in the house-
hold account, but not always. The discrepancy
column is discussed below in its relation to the
discrepancy transaction row.

TRANSACTION CATEGORIES

Transactions in the flow of funds accounts are
arranged in three major transaction groups —
current nonfinancial, capital nonfinancial, and
financial. In addition there are several internal
entries, subtotals, and transfers between current
and capital subaccounts, such as capital con-
sumption charges, current surplus, saving, in-
vestment, corporate profits, and unincorporated
business net income. Many sectors also have a
residual discrepancy item — the excess of sav-
ing over investment in the data.

Current nonfinancial

Current-account transactions are not shown on
a basis that is uniform for all sectors. In the
matrix, which is a sectoring of the economy’s
capital account, all current items are netted to-
gether into gross saving as a source of funds to
capital account. In individual sector accounts a
certain amount of current-account information
is included to indicate links between gross sav-
ing and the income and product data from which
it is derived. For households the items are di-
rectly identifiable in the income and product
statistics except two that are from other sources.
Current items for corporate business are those
for nonfinancial corporations in income and
product with farm corporations excluded as part
of farm business. Branch profits from foreign op-
erations are added to undistributed profits from
domestic activities in measuring total internal
funds. Inventory valuation adjustment is in-
cluded for consistency with the inventory invest-
ment figure included in GNP and business
capital account.

Capital nonfinancial

Capital nonfinancial transactions — saving and
investment — are described in Section III in the
discussion of the relationship of the Commerce
income and product data to the flow of funds
matrix.

Financial

All financial transactions are entered into the
accounts in a particular form of net.basis: asset
sales by a sector are entered as negative uses
of funds — deductions from purchases of the
same kind of asset — whereas debt repayments
are entered under sources as deductions from
new borrowing of the same type. There are in
the matrix no deductions of liabilities against
assets either within a type (for example, house-
hold mortgage assets and liabilities are entered
separately), nor in different types (such as a
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deduction of security credit from security hold-
ings).?” Certain time-series tables of the ac-
counts show such deductions, but they are
within special formulations and not part of the
general structure of the accounts.

Net financial investment for each sector is the
excess of net acquisitions of financial assets over
net increases in liabilities. It measures net funds
advanced by each sector to all other sectors.
Net financial investment for each sector plus the
statistical discrepancy for that sector equals the
sector net surplus on all nonfinancial transac-
tions.

Table 7 lists the types of financial claims for
which separate transaction accounts are main-
tained in the flow of funds accounts. The items
listed are categories normally shown in the pub-
lished tables. Some are sums of subcategories
for which accounts are also maintained; sub-
categories are indented. The groupings are those
frequently used to summarize transaction ac-
counts.

Monetary reserves. “Gold” consists of gold
held as a monetary reserve. Transactions in gold
are recorded only for monetary authorities, the
Exchange Stabilization Fund in the U.S. Gov-
ernment sector, and the rest of the world. All
gold transactions are treated as uses of funds,
and no liability is imputed for not holding gold.

“Official foreign exchange position” is as de-
fined in balance of payments accounts — con-
vertible foreign currencies and the net IMF
gold tranche position. This is a liability of the
rest of the world and a net asset distributed be-
tween the U.S. Government (Treasury holdings
of currencies plus IMF subscription less IMF
notes and letters of credit) and monetary au-
thorities (Federal Reserve holdings of curren-
cies less certain deposits of the IMF).

“Treasury currency” consists of silver held as

27 The one exception to this rule in the matrix is the net
International Monetary Fund position (capital subscription
less certain IMF claims on the United States), which on a
net basis is counted in the U.S. foreign exchange position as
an asset.

monetary reserve by the domestic economy and
certain asset-debt relationships between the
banking system and the Federal Government in
connection with the monetary system — seign-
iorage on silver, deposits with the U.S. Govern-
ment for redemption of Federal Reserve Bank
notes and national bank notes, and liability of
U.S. Government in connection with minor coin
and United States notes backed by gold re-
serves.?® Transaction flows for this category
occur only between the Treasury and the mone-
tary authorities.

The large difference between total assets and
total liabilities in the estimates of amounts out-
standing reflects the fact that gold and silver are
shown in the accounts as assets but not as lia-
bilities (except seigniorage revaluations on sil-
ver, which are treated as a U.S. Government
liability) . Gold and silver are treated as tangible
assets rather than as claims.

Deposit claims on financial institutions. “De-
mand deposits and currency” covers demand
deposits at commercial banks in the United
States, Government and foreign deposits at Fed-
eral Reserve Banks, and U.S. currency outside
banks. The definition is identical with that of
money supply plus U.S. Government depos-
its in the daily-average statistics on money
supply.2?

The matrix on page 1 indicates in the discrep-
ancy column differences in this category be-
tween liabilities as seen in bank records and
assets as recorded in holder-sector accounts.
These differences are mail float, representing
checks in the mail that are moneys no longer
on the books of senders and not yet on the
books of receivers. Mail float relates to checks
that have not yet entered the banking system

28 For a detailed discussion of these relationships, see Flow
of Funds in the United States, 1939-1953 (Board of Governors
of the Federal Reserve System, 1955), chapter 17.

29 A very small exception is IMF deposits with the Federal
Reserve, which in flow of funds are negative in the foreign
exchange position. Apart from this, relation to money supply
is presented in the Federal Reserve Bulletin, August 1962,
p. 945.
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TABLE 7 FINANCIAL TRANSACTION CATEGORIES

Gold

Official foreign exchange position
IMF gold tranche position Monetary reserves
Convertible foreign exchange

Treasury currency

Demand deposits and currency
Private domestic
U.S. Government Deposit claims on
Foreign financial institutions
Time deposits at commercial banks
Savings accounts at savings institutions

Life insurance reserves Insurance and pension
Pension fund reserves reserves

Interbank claims

U.S. Government securities
Treasury issues
Short-term
Other marketable
Savings bonds
Nonguaranteed agency issues
Loan participation certificates
State and local obligations
Corporate and foreign bonds
Corporate stocks
Home (1- to 4-family) mortgages
Other mortgages > Credit market instruments
Consumer credit
Instalment
Noninstalment
Bank loans n.e.c.
Other loans
Open market paper
Finance Co. loans to business
U.S. Government loans
Sponsored credit agency loans
Loans on insurance policies }

Security credit
Owed by brokers and dealers
Owed by others
Taxes payable
Trade credit
Equity in noncorporate business Other claims
Miscellaneous
Deposit claims
Equities
Insurance claims
Unallocated claims and bank floats

Sector discrepancies
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clearing procedure. It exists in parallel with and
separate from cash items in process of collec-
tion and Federal Reserve float. Cash items and
Federal Reserve float are deducted from gross
demand deposit liabilities of banks to consoli-
date the bank liability down to an amount owed
to nonbanks.30 Mail float is a further deduction
to arrive at holder records of money balances.

This deduction of mail float is necessary to
bring holder entries for cash into consistent tim-
ing with the other entries in nonbank accounts.
It is mainly an accounting requirement, how-
ever, and does not imply that holder records are
analytically more important than bank records.
In general the public looks at the bank record
of its deposits as more relevant in managing
cash than the balance on its own books. Were
it possible statistically to shift timing of all non-
cash entries in sector accounts to a basis con-
sistent with bank record of money supply lia-
bility, the entire body of accounts would perhaps
be improved for analysis. Short of this the mail
float deduction is necessary.3!

Mail floats are shown in the matrix for private
domestic and for U.S. Government deposits.
Foreign deposits are on a bank-record basis in
the balance of payments accounts (and hence
here), consistent in timing with at least the large
bulk of capital-account transactions.

A mail float in demand deposits implies cor-
responding floats in many if not all other trans-

80 The role of these items in measurement of money supply
is described in the Federal Reserve Bulletin, October 1960,
pp. 1108-12. The money supply as published by the Federal
Reserve is a banking-system liability record rather than a
holder asset record.

31 Statistically, mail float is estimated directly and used in
calculating household cash as a residual. The nature and
meaning of household cash as an ‘“other-party”’ record are
discussed in George Garvy, ‘“The Float in Flow-of-Funds
Accounts,” Flow of Funds Approach to Social Accounting,
vol. 26 of Studies in Income and Wealth, NBER, pp. 431-61.

A further note on the meaning of the bank-record liability:
If all check-writing were to cease for a fortnight and all
checks in the clearance system to reach their final destina-
tion, both the bank gross records of liabilities and holder
records of assets would settle at the level of demand deposits
shown in money supply statistics, that is, net of cash items
and Federal Reserve float. Bank records would come down
from a higher level and holder records up from a lower level.
It is this ultimate view of the present state of balances plus

checks in transit that in general has most meaning to the
public as a cash balance.

action categories. As a general matter records
of sales and purchases and of lending and bor-
rowing are not timed simultaneously, and it is
not possible to balance both sector accounts
and transaction accounts without float items.
Statistically, most of these floats cannot be esti-
mated. The largest volume of transactions gen-
erating float is undoubtedly in trade credit, how-
ever, and as noted below, a float exists in the
system for that account.

Time and savings accounts consist of all time
deposits at commercial banks (including nego-
tiable certificates of deposit) and all deposit and
share accounts at mutual savings banks, savings
and loan associations, and credit unions. Flows
include crediting of interest and dividends as
well as deposits and withdrawals. Postal Savings
System deposits are in the miscellaneous cate-
gory, and savings bonds are in U.S. Government
securities.

Insurance and pension reserves. “Life insur-
ance reserves” are established in the accounts as
a claim by households as policyholders against
life insurance companies and U.S. Government
insurance programs. The category covers de-
posit claims of policyholders and beneficiaries
against insurance companies arising from sup-
plementary contracts not involving life contin-
gencies. Policyholders’ borrowing on policies
from insurance companies and from Govern-
ment insurance programs is a positive element
of the other loans category rather than a nega-
tive element here. Statistically, the category is
estimated to be equal to changes in policy re-
serves against private and U.S. Government life
insurance policies, including individual and
group annuities and supplementary contracts.
Changes in policy dividend accumulations and
accident and health reserves are in the miscel-
laneous transaction group as liabilities to policy-
holders. 32

“Pension fund reserves” are in the accounts as

32 Measurement of life insurance claims is discussed in the
Federal Reserve Bulletin, August 1959, p. 837.
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a claim of households as beneficiaries against
retirement programs. It covers private pension
plans (both those administered by insurance
companies and other private plans, and both
vested and unvested plans), government em-
ployee retirement funds, and the Railroad Re-
tirement Fund. It does not cover the OASI
social insurance program. Statistically, the cate-
gory is estimated as equal to changes in reserves
of private plans administered by insurance com-
panies and changes in assets of other private
plans, government employee retirement funds,
and the Railroad Retirement Fund.33

“Interbank claims™ are a set of claims be-
tween the Federal Reserve System and com-
mercial banks. They wash out when the two
sectors are consolidated into a single banking
system sector having all of the liability for
money supply and U.S. Government deposits.
Vault cash and member bank reserves at Fed-
eral Reserve Banks are monetary authority lia-
bilities to commercial banks, and member bank
borrowing and Federal Reserve float are lia-
bilities of banks to the monetary authorities.
The component items appear separately in the
sector tables for monetary authorities and com-
mercial banks.

Credit market instruments are a core group
of financial claims that is the principal medium
used by nonfinancial sectors in raising funds
through formal credit channels. It excludes
trade credit arising in the normal course of busi-
ness, tax liabilities, security credit, and proprie-
tors’ equities in noncorporate business. It also
excludes miscellaneous claims, which are mainly
accruals for private sectors and various trust
deposits for the U.S. Government.

Credit market instruments are used by finan-
cial as well as nonfinancial sectors as a source
of funds but to a much smaller extent relative
both to borrowing in this form by nonfinancial
sectors and to borrowing in other forms by fi-

33 Treatment of pension funds claims is discussed in the
Federal Reserve Bulletin, August 1959, p. 838.

nancial sectors. In the matrix financial sectors’
borrowing in credit markets is included in the
credit market rows, but the principal summary
tables on credit flows, discussed in Section I
(Table 2), focus on the use of these markets by
nonfinancial sectors.

“U.S. Government securities” consist of (with
one addition noted below) the set of issues in-
cluded in Treasury Surveys of Ownership dur-
ing 1969: all Treasury issues, including savings
bonds, foreign-currency series, and other non-
marketable issues; agency issues by TVA,
Export-Import Bank, and Federal Housing Ad-
ministration and loan participation certificates
sold by Export-Import and GNMA; and issues
by federally sponsored credit agencies, a sep-
arate financial sector. Amounts shown in the
tables are par values held outside the issuing
sectors; they include U.S. Government holdings
of sponsored-agency issues and agency holdings
of Treasury issues. Government liability and
agency holdings include “special issues” held
by home loan banks, which are not in the own-
ership surveys; these special issues are in addi-
tion to the coverage of the ownership surveys.34

Liabilities of the U.S. Government not
covered by this category are the following:

Transaction category

Negative in official
foreign exchange
position

U.S. Government liability
Special notes issued to
the IMF

Trust and deposit liabilities

Certain accrued interest
(beginning fiscal year
1956)

Postal Savings System
deposits

Currency items in the
public debt

Other Treasury currency
liabilities

Certain accounts payable

Miscellaneous financial

Treasury currency

Trade debt

34 Where maturity detail is shown, ‘“short-term marketable”
consists of all bills, certificates, notes, and bonds due within a
year of the date shown, regardless of original maturity. The
amounts also include part of issues due within 2 years on a
sliding-scale basis. ‘‘Other” issues are marketable issues not
classified as short-term and all nonmarketable issues.
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“State and local obligations” cover the total
debt of all State and local government units,
except loans from the U.S. Government (which
are in other loans) and trade debt. State and
local obligations held by the State and local
government sector are included in both assets
and liabilities of that sector.

“Corporate and foreign bonds” consist of the
bonded debt of U.S. private corporations and
foreign (private, governmental, and interna-
tional agency) bonds held in the United States.

“Corporate stocks” represents net issues of
and transactions in equity securities of private
domestic corporations and U.S. net purchases
of stocks of foreign corporations. The category
includes investment company shares and covers
both common and preferred stock. Figures for
asset levels of sector holdings are stated at
market value, and annual changes in levels differ
from net purchases because of fluctuations in
market price. No estimates of liabilities for cor-
porate stock are attributed to issuing sectors
except open-end investment companies. These
companies differ from other corporations in
that they have an obligation to redeem shares
on demand at values based on current values
of portfolio assets.

“Home mortgages” cover all debt secured by
1- to 4-family nonfarm residential properties.
The category is statistically the same as the cor-
responding series published monthly in the
Federal Reserve Bulletin.

“Other mortgages” consist of all debt secured
by multifamily residential, commercial, and farm
properties. The category has statistically the
same coverage as the corresponding series pub-
lished monthly in the Federal Reserve Bulletin.
The tables include full statements of borrowing
and lending in the three types separately.

“Consumer credit” comprises short- and
intermediate-term consumer instalment and
noninstalment credit and is statistically the same
as the consumer credit series published monthly
in the Federal Reserve Bulletin.

“Bank loans n.e.c. (not elsewhere classi-
fied)” cover the following types of bank loans:

1. By the commercial bank sector (in terms of
call report classifications) :

a. Commercial loans, except open market
paper (in other loans category);

b. Farm loans, except CCC-guaranteed
loans and CCC certificates of interest
(included as a Government liability in
U.S. Government securities) ;

c. Other loans to individuals, except con-
sumer credit (in the consumer credit
category);

d. Loans to foreign banks (loans to
domestic commercial banks are elimi-
nated in consolidating the banking
sector statement);

e.Loans to other financial institutions
except finance company commercial
paper (in other loans category);

f. All other loans.

2. By Federal Reserve Banks:

a. Foreign loans on gold;

b. Industrial loans.

Real estate and security loans are excluded
entirely from bank loans n.e.c. as credit in the
flow of funds mortgage and security credit
categories.

Both the asset and liability sides of the cate-
gory are measured gross of valuation reserves.

“Other” loans consist of the following types:

Directly placed finance company paper;

Dealer-placed commercial paper;

Bankers’ acceptances;

Finance company loans to business;

Loans from U.S. Government (other than

mortgages and trade credit, both included in

other financial categories, and most CCC

direct nonrecourse loans, treated as purchases

of inventories) ;3

6. Loans other than mortgages by federally
sponsored credit agencies;

7. Loans other than mortgages and consumer
credit by mutual savings banks;

8. Policy loans on life insurance policies;

9. Consumer credit secured by hypothecated

deposits (through June 1966). These loans are

excluded from consumer credit statistics, but

until June 1966 bank statistics included the

loans in assets and the hypothecated deposits

in time deposits. After that time both loans

and deposits are eliminated from monthly

banking statistics and from the flow of funds

accounts. The semiannual call reports on

commercial banks continue to carry the loans

and deposits on a gross basis.

be= b

35 CCC loans to cooperatives on tobacco and CCC storage
facility loans are treated as loans and included in the other
loans category.
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Other claims. “Security credit” is loans from
banks for the purpose of purchasing or carrying
securities, loans to security dealers from agen-
cies of foreign banks, and debit and credit bal-
ances with brokers and dealers. This credit is,
in the first instance, an indirect form of supply
of funds to credit markets, rather than a credit
market demand for funds. On the main stem of
the relationship, banks finance private security
holdings through direct security loans and loans
covered by broker and dealer credit to cus-
tomers, and in addition banks finance dealer
direct holdings of securities.

“Taxes payable” is the excess of taxes ac-
crued from a period’s operation over taxes paid
during the period. Both U.S. Government and
State and local taxes are included. At present
the item covers only corporate profit taxes, but
it would be useful and relevant to include paral-
lel liabilities for personal income, social insur-
ance, and indirect taxes. Unlike most other
financial items in the accounts, this is not a
claim that has been formally recognized by both
debtors and creditors. Until final settlement on
a year’s liability, each party makes his own esti-
mate as to the amount involved. Taxes payable
are nevertheless recognized in financial plan-
ning by both business and governments and in
business accounting.

Because opinions can differ on the amount of
claim, the discrepancy in this transaction ac-
count is different in concept from the mail
floats discussed above. Statistically the liability
side is estimated from corporate balance sheets,
whereas the receivable side is the excess of
Commerce Department estimates of accruals
over governmental reports of actual receipts.
While part of the discrepancy between the two
arises from data problems, an element remains
that is conceptual.

Another discrepancy in taxes exists within the
corporate business sector account. Algebrai-
cally, accruals less payments of profit taxes
should equal the change in the sector’s corpo-

rate tax liability, but in the statistics this is not
the case. Accruals, receipts, and balance-sheet
liabilities are entirely independent of one an-
other statistically, since they are derived from
separate tabulations of profit estimates, govern-
mental receipts data, and corporate balance
sheets, and there are inevitable inconsistencies
in timing, coverage, and estimating procedures
among the three. In addition there is always
some amount of payments or refunds in tax
settlement cases that have not been entered into
either balance sheets or accrual estimates. For
these reasons the three tax items shown in the
corporate sector table typically do not balance
exactly in the statistics.

Tax liabilities include Federal Reserve pay-
ments to the Treasury that have been declared
but not paid. This treatment corresponds to the
income and product classification of such pay-
ments as profit taxes.

“Trade credit” is an approach to a book
credit category; it consists of receivables and
payables (other than consumer credit, finance
company paper, business debt to finance com-
panies, bankers’ acceptances, and other open
market paper). In the flow tables noncorporate
receivables are netted against payables, but in
the tables on amounts outstanding they are
shown separately.

A large mail float exists between receivables
and payables in trade credit for two reasons:
receivables are recorded before buyers have re-
ceived and recorded amounts payable, and buy-
ers write down payables when checks are mailed
and before sellers have received them. This float
is in the transaction discrepancy along with
statistical inconsistencies of the estimates.

“Equity in noncorporate business” represents
net flows of equity funds invested by proprietors
in unincorporated businesses, both farm and
nonfarm. No figures on amounts outstanding are
presented in flow of funds accounts.

Given the statistical and conceptual problems
involved in distinguishing household and busi-
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ness accounts for proprietors of unincorporated
businesses, any measure of proprietors’ net in-
vestment must be arbitrary to some extent. For
the annual estimates in the present treatment,
all net income of noncorporate business is
treated as withdrawn by proprietors, and net
saving (retained income) of the firms is arbitrar-
ily put to zero. Gross saving, by this device, be-
comes identically equal to capital consumption
allowances. This means that all investment in
physical and financial assets by noncorporate
sectors beyond the amount of capital consump-
tion is to be viewed as financed externally in the
accounts. Such funds as are not raised from
credit markets or trade debt enter the sectors as
net equity investment by proprietors in the
household sector. To the extent that noncorpo-
rate business has in fact an identifiable retained
income, this treatment overstates household sav-
ing as a source of funds (by overstating income
receipts), but it also overstates household equity
flows to business as a use of funds by the same
amount. Discrepancies in household or other
accounts are thus unaffected by the treatment.

For the quarterly estimates, it is assumed that
income withdrawals and equity inflows are more
uniform over the year than business income and
that in unadjusted quarterly accounts there are
positive and negative retained earnings that add
to zero over the year. In seasonally adjusted
accounts, retained earnings are zero quarterly
as well as annually.36

“Miscellaneous” financial claims consist of
several forms of specific claim together with cer-
tain commercial bank floats and a variety of un-
allocated sources and uses of funds in sector
statistics. The largest identified flow is direct
investment by U.S. corporations in foreign
branches. Other specific items are equity and
deposit claims on the U.S. Government, foreign
currency holdings, and accrual items arising in
the course of insurance business to such as

36 These remarks apply to noncorporate farms, but it
should be noted that the farm business sector has a small net
saving equal to retained income of corporate firms.

dividend accumulations and accident and health
reserves in life insurance and prepaid premi-
ums and benefits in fire and casualty insurance.

The unallocated items arise in the course of
sector accounting, when known totals of finan-
cial sources and/or uses of funds are adopted
as controls for the sector’s financial accounts.
Any components of the totals that cannot be
attributed to one of the specific transaction ac-
counts then fall residually into the unallocated
items. As a social accounting practice this is
arbitrary, since unknown items can alternatively
be left in a sector’s discrepancy. Treating them
as miscellaneous claims, however, keeps them
within the bounds of financial transactions and
sharpens the meaning of most sector discrep-
ancies.

At the most simple level, the principle is illus-
trated by sector accounts for commercial banks,
life insurance companies, savings and loan asso-
ciations, and mutual savings banks. For each of
these, there exists an established universe esti-
mate of the balance sheet and financial transac-
tions of the industry as a whole.3” For each, the
bulk of financial assets and liabilities is clearly
identifiable in terms of flow of funds transaction
types, but for each there is a minor remainder of
assets and liabilities — mainly income receiva-
ble and expenses payable — that is left unspeci-
fied. These accrual claims are generated by the
calculation of income on an accrual basis and
must be included in financial accounts to main-
tain consistency with income statistics. When
they are included, the sector discrepancy for
each of these groups then becomes a measure
of the statistical inconsistency between, on the
one hand, the body of the income and product
data from which saving and physical investment
are derived and, on the other hand, the body of
balance-sheet data that constitutes financial ac-
counts. That some of the balance sheet is of
unknown nature can be approached within the
framework of financial statistics.

37 Each, in fact, is defined operationally in terms of uni-
verse data available.
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Rest of the world unallocated claims are only
slightly different. Here the control totals are
from balance of payments data, and preserving
them maintains the discrepancy in the balance
of payments statement.

For corporations, there are no statistical con-
trols on total assets and liabilities, but there
are totals for current assets and liabilities that
are published by the Securities and Exchange
Commission, and within these totals residual
current items have been included in the mis-
cellaneous category for this sector account.
The SEC estimate for inventories as a current
asset is excluded from this calculation because
inventories are measured in these accounts
from GNP estimates that are statistically in-
dependent of the SEC figures.

In the main, therefore, the corporate sector
discrepancy measures inconsistencies among (1)
gross saving less physical investment as derived
in-income-and-product accounts, (2) net finan-
cial working capital, net security issues, and
long-term bank debt in SEC data, (3) balance
of payments information on direct investment
abroad, and (4) flow of funds estimates of
mortgage borrowing.

The miscellaneous account also contains cer-
tain floats in commercial bank data. These
floats, entered as net liabilities, are the excess of
deposit and loan liabilities reported as owed to
U.S. commercial banks over banks’ deposit and
loan assets reported as due from U.S. banks.
They include the excess of member bank bor-
rowing reported as a liability over the Federal
Reserve’s measure of member bank borrowing
and the excess of the Federal Reserve’s figure
for member bank reserves over the asset item re-
ported for banks. To some extent these floats
reflect inconsistencies in classification in bank
reports, but in the main they reflect items in
transit that are of the same nature as mail float
on demand deposits and trade credit. Preserv-

ing these floats in the bank statement maintains
the meaning of the sector discrepancy discussed
above.

Sector discrepancies are the last line of the
matrix, a final transaction account that closes
the matrix vertically. A few sector accounts
have no discrepancy entry because data are
lacking to put together independently estimated
totals of saving and investment. For such sec-
tors — noncorporate business, pension funds,
and most elements of finance n.e.c. — one or
another source or use of funds is derived
residually in the sector account as the amount
needed to balance saving and investment. The
effect is to shift whatever discrepancy actually
exists in the sector’s column of data into some
other account — in the first instance, the trans-
action account row that the residual is taken in
and then perhaps into another sector through
further residuals. In any social accounting sys-
tem, the designer in effect chooses where to
show discrepancies or whether to show them at
all. For this and other reasons there may be a
low correlation between actual data errors and
discrepancies as recorded in the system.

For the sectors mentioned in the discussion
of unallocated claims, sector discrepancies rep-
resent inconsistencies between a few major
bodies of data for the sector. For governments
and nonlife insurance, discrepancies are more
complex because totals of financial sources and
uses were built up for these sectors from identi-
fiable components rather than broken down
from clearly demarked totals with unallocated
residuals.

The household sector discrepancy is the most
complex in the system and in general the largest.
Statistically, every transaction of households is
a residual, since every one, even wages and per-
sonal taxes, is derived from the books of other
sectors. The household discrepancy is thus a
final resting place for data inconsistencies
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throughout the system. Because much of the columns of the structure, such as differences
data in the system becomes available as coher- between borrower and lender records on the
ent sector information — as for example, bal- timing of a credit flows. Most of these incon-
ance sheets of financial institutions — data in- sistencies are carried along the transaction rows
consistencies are to a large extent between sector  into the residual household account.
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SECTOR AND
TRANSACTION
TABLES

K

GUIDE TO TABULAR PRESENTATION
NA Not available
N.E.C. Not elsewhere classified
SAAR Seasonally adjusted annual rates
A Assets
L Liabilities
S Sources of funds
U Uses of funds
* Less than == $50 million
— Zero
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1. SUMMARY OF FLOW OF FUNDS ACCOUNTS FOR YEAR 1965
(In billions of dollars)
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F EBRUARY, 1970
INCOME ANO PRODUCT SUMMARY

i

INCOME ANO PRODUCT ACCOUNTS:

GNP EXPENDITURES ANO GROSS SAVING
(BILLIONS OF DOLLARS)

INCOME AND PRODUCT SUMMARY
2

YEAR TOTALS, 1946-56 YEAR TOTALSy 1946-56
1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956
1 TOTAL GNP 208.5 231.3 257.6 256.5 284.8 328.4 345.5 364.6 364.8 398.0 419.2 1
2 CURRENT OUTLAYS 170.4 185.8 205.1 214.6 228.9 265.4 291.3 311.6 311.3 328.6 345.3 2
3 STATE AND LOCAL GOVT. 9.8 12.6 15.0 17.7 19.5 21.5 22.9 24.6 27.4 30.1 33.0 3
4 U. S. GOVERNMENT 17.2 12.5 16.5 20.1 18.4 37.7 51.8 57.0 4T.4 44.1 45.6 4
5 HOUSEHOLDS 143.4 160.7 173.6 176.8 191.0 206.3 216.7 230.0 236.5 254.4 266.7 5
6 OF WHICH CONSUMER DURABLES 15.8 20 .4 22.7 24.6 30.5 29.6 29.3 33.2 32.8 39.6 38.9 6
7 GROSS DOMESTIC INVESTMENT 30.6 34.0 46.0 35.7 54.1 59.3 51.9 52.6 51.7 67.4 70.0 7
L] PVT. FIXED INVESTMENT 24.2 34 .4 4l1.3 38.8 47.3 49.0 48.8 52.1 53.3 6l.4 65.3 8
9 RESTDENTIAL CONSTRUCTION T.2 11.1 l4.4 13.7 19.4 17.2 17.2 18.0 19.7 23.3 21.6 9
10 1-4 FAMILY STRUCTURES 6.8 10.0 13.0 11.8 16.6 15.8 16.3 16.8 18.3 22.1 20.3 10
11 HOUSEHOLD PURCHASES 5.5 8.3 12.1 10.7 15.6 15.8 15.3 16.2 16.8 21.1 20.2 11
12 FARM .5 .7 -9 -8 .8 .8 -8 .8 .7 .6 .7 12
CHANGE IN WORK IN
13 PROCESS ON NONFARM .7 .0 . .3 .1 ~-.8 .3 -.l .9 <3 -.5 13
14 CORPORATE ol -5 - .1 .1 =l .1 ~.1 -4 .2 -.3 14
15 NONCORPORATE o4 .5 L .1 .1 —.l .1 -.1 o4 .2 -.3 15
16 MULTI-FAMILY UNITS .5 1.1 1.5 1.8 2.8 l.4 .9 1.2 1.3 1.2 1.3 16
17 CORPORATE BUSINESS .2 .5 o7 .9 1.4 .7 .5 .6 .7 .6 .6 17
18 NONCORPORATE BUSINESS 2 .5 .7 -9 1.4 .7 .5 .6 7 -6 <6 18
19 NONRES. PLANT + EQUIP. 17.0 23.4 26.9 25.1 27.9 31.8 31.6 34.2 33.6 38.1 43.7 19
20 NONPROFIT INST.(HH) .5 7 1.0 1.3 l.4 1.5 l.4 1.5 1.S 1.9 2.1 20
21 F ARM 1.6 2.6 3.4 3.7 3.7 3.8 3.5 3.7 3.3 3.3 3.1 21
22 NONFARM NONCORP. BUSINFS 3.6 5.0 4.7 3.9 4.7 5.2 4.7 5.3 5.5 6.6 7.3 22
23 FINANCIAL CORPORATIONS -.l .2 .3 .3 .3 .3 o4 .3 .5 .6 .6 23
24 NONFINANCIAL CORPORATION 11.4 15.0 17.5 16.0 17.8 21.0 21.6 23.3 22.5 25.8 30.7 24
25 INVENTORIES 6.4 -5 4.7 -3.1 6.8 10.3 3.1 o4 -1.5 6.0 4.7 25
26 FARM * -1.8 1.7 ~.9 .8 1.2 1.0 -6 .6 5 -4 26
27 NON FARM 6.4 1.3 3.0 -2.2 6.0 9.1 2.1 1.1 -2.1 5.5 5.1 27
28 NONCORPORATE o4 .1 9 -5 1.2 .5 -.1 .3 -.2 .6 .2 28
29 CORPORATE 6.0 1.2 2.1 -1.7 4.8 8.6 2.2 .8 -1.9 4.9 4.9 29
30 NET EXPORTS 7.5 11.5 6.4 6.1 1.8 3.7 2.2 o4 1.8 2.0 4.0 30
31 EXPORTS 1.7 19.7 16.8 15.8 13.8 18.7 18.0 16.9 17.8 19.8 23.6 31
32 IMPORTS 7.2 8.2 10.3 9.6 12.0 15.1 15. 16.6 15.9 17 19.6 32
33 DISPOSABLE PERSONAL INCOME 160.0 169.8 189.1 188.6 206.9 226.6 238.3 252.5 257.5 275.3 293.2 33
34 PERSONAL SAVING 15.2 7.3 13.4 9.4 13.1 17. 18.2 18.3 l16.4 15.8 20.6 34
35 SAVING RATE (PERCENT) 9.5 4.3 7.1 5.0 6.3 T.6 7.6 7.3 6.4 5.7 7.0 35
36 FEDERAL GOVT. SURPLUS 3.5 13.3 8.4 -2.4 9.1 .2 -3.8 -7.0 ~5.9 4.0 5.7 36
37 STATE & LOCAL GOVT. SURPLUS 1.9 1. .1 =7 -1.2 —.b4 * -1 -l.1 -1.3 -.9 37
CORPORATE PROFITS, TAXES, AND DIVIDENDS:
38 PROFITS - TOTAL 24.6 31.5 35.2 28.9 42.6 43.9 38.9 40.6 38.3 4B.6 48.8 38
39 FARMS .1 .2 .2 .1 .2 .1 .1 * .1 * * 39
4«0 FOREIGN -4 o7 -8 .8 1.0 1.2 1.1 1.1 l.4 1.6 1.8 40
4l FINANCIAL CORPS. 2.1 1.7 2.6 3.2 3.2 3.6 4.1 4.6 4.8 5.0 5.2 41
“2 NONFINAN. CORPS. 21.9 28.9 31.6 24.8 38.3 39.0 33.7 34.8 32.0 42.0 41.8 42
43 TAX ACCRUALS - TOTAL 9.1 11.3 12.5 10.4 17.8 22.3 19.4 20.3 17.7 21.6 21.7 43
44 FARMS .1 .1 .1 .1 .1 .1 .1 .1 * * * 44
45 FINANCIAL CORPS. .5 4 .7 -9 1.0 1.3 1.6 1.8 2.0 1.8 1.9 45
46 NONF INANC TAL 8.6 10.8 11.8 9.5 16.6 20.9 17. 18.4 15. 7 19.8 19.7 46
o7 DIVIDENDS - TOTAL 5.6 6.3 7.0 7.2 8.8 8.6 8.6 8.9 9.3 10.5 11.3 47
48 FARMS L . . L .1 .1 L] - » Ll * 48
“9 NET FOREIGN .1 .2 .3 .3 ol o4 .3 .3 .5 .5 <6 49
50 FINANCIAL CORPS. .3 .2 <3 .5 «5 b o4 .6 .6 .6 <6 50
51 NONFINANCIAL CORPORATIONS 5.1 5.8 6.4 6.4 7.9 7.7 7.8 8.0 8.2 9.4 10.1 51
52 UNDIST. PROFITS - TOTAL 9.9 13.9 15.6 11.3 16.0 13.0 11.0 11.5 11.3 16.5 15.9 52
53 FARMS .1 .1 L * L] L * * L3 * * 53
54 FOREIGN BRANCH PROFITS .3 .5 6 5 .5 .8 .8 -8 .9 1.1 1.2 54
55 FINANCIAL CORPORATIONS 1.3 1.0 1.6 1.8 1.7 1.9 2.1 2.3 2.2 2.6 2.7 55
56 NONFINANCIAL CORPORATIONS 8.2 12.3 13.4 8.9 13.8 10.3 B.2 8.5 8.1 12.8 12.0 56
57 + INVENTORY VAL. ADJ. -5.3 -5.9 -2.2 1.9 -5.0 -1.2 1.0 -1.0 -3 -1.7 =2.7 57
58 + BRANCH PROFITS <3 .5 .6 -5 .5 .8 .8 -8 -9 1.1 1.2 58
59 = NONFIN. CORPS.,NET 3.3 6.9 11.8 11.3 9.3 9.9 10.0 8.3 8.7 12.2 10.5 59
60 TOTAL CAPITAL CONSUMPTION 9.9 12.3 14.5 16.6 18.3 21.2 23.2 25.7 28.1 31.5 34.1 60
61 OWNER-OCCUPIED HOMES (HH) 1.3 1.5 1.6 1.7 1.9 2.3 2.4 2.7 3.1 3.5 3.8 61
62 NONPROFIT INST.(HH) 2 .2 .3 <3 <3 o4 b <5 .5 5 o6 62
63 FARM NONCORPORATE 1.2 1.6 2.0 2.3 2.6 3.1 3.3 3.4 3.4 3.6 3.6 63
64 NONFARM NONCORPORATE BUS. 2.5 3.2 3.7 4.3 4.7 5.2 5.6 5.9 6.2 6.4 T.1 64
65 TOTAL CORPORATE 4.7 5.8 7.0 7.9 8.8 10.3 11.5 13.2 14.9 17.4 18.9 65
66 FINANCIAL BUSINESS o1 .1 .1 .1 .2 .2 .2 .3 .3 .3 <4 66
67 CORPORATE FARMS * * L3 * . * o1 ol o1 .1 <167
68 NONFINANCIAL CORPORAT IONS 4.6 5.7 6.8 7.8 8.6 10.0 11.2 12.9 l14.6 17. 18.4 68
MEMO: CAP. CONS. ON CONSUMER DURABLES
69 NOT INCLUDED ABOVE 10.0 12.9 15.5 17.6 20.3 24.1 25.8 26.9 28.0 29.7 33.0 69
70 TOT CAP.CONS. INCL DURABLES 19.9 25.1 30.1 34.1 38.6 45.3 48.9 52.5 56.0 61.2 67.1 70
71 STATISTICAL DISCREPANCY L 1.0 -2.0 .3 1.5 3.4 2.2 2.9 2.9 2.1 -l.1 71
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YEAR TOTALS, 1957-68

INCOME AND PRODUCT ACCOUNTS:

GNP EXPENDITURES AND GROSS SAVING
(BILLIONS OF DCLLARS)

INCOME AND PRODUCT SUMMARY
3

YEAR TOTALS, 1957-68

~

33
34
35

36
37

1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968

1 TOTAL GNP 441.1 447.3 483.6 503.8 520.1 560.3 590.5 632.4 684.9 T749.9 793.5 865.7 1
2 CURRENT OUTLAYS 367.6 384.2 408.2 424.9 442.8 472.2 497.5 529.9 569.8 623.1 672.3 736.9 2
3 STATE AND LOCAL GOVT. 36.6 40.6 43.3 46.1 50.2 53.7 58.2 63.5 70.1 79.0 89.3 100.7 3
4 U. S. GOVERNMENT 49.5 53.6 53.7 53.5 5T7.4 63.4 64.2 65.2 66.9 17.8 90.7 99.5 4
5 HOUSE HOLDS 28l.4 290.1 311.2 325.2 335.2 355.1 375.0 401.2 432.8 466.3 492.3 536.6 5
6 OF WHICH CONSUMER DURABLES 40.8 37.9 44.3 45.3 44.2 49.5 53.9 59.2 66.3 70.8 73.0 83.3 6

GROSS DOMESTIC INVESTMENT 67.9 60.9 75.3 T74.8 T1.7 83.0 87.1 94.0 108.1 121.4 116.0 126.3 7

PVT. FIXED INVESTMENT 66.5 62.4 70.5 T1.3 69.7 17.0 8l.3 B88.2 98.5 106. 6 108.6 119.0 8

RES IDENTIAL CONSTRUCTION 20.2 20.8 25.5 22.8 22.6 25.3 27.0 27.1 27.2 25.0 25.0 30.2 9

1-4 FAMILY STRUCTURES 18.5 18.5 22.2 19.5 18.4 19.4 20.0 19.5 19.8 18.3 18.9 22.1 10
HOUSEHOLD PURCHASES 18.1 17.3 21.4 19.7 17.6 18.7 19.0 19.3 19.1 18.9 16.9 21.2 11
FARM o7 -6 .6 .6 .6 .6 -6 .5 .5 .5 .6 «5 12
CHANGE IN WORK IN
PROCESS ON NONFARM -3 -6 .2 -.8 .3 .1 .5 -4 .2 -1.2 l.4 <4 13
CORPORATE -.1 .3 .1 -4 .1 b .2 -2 .1 -.6 7 .2 14
NONCORPORATE =.1 .3 .1 -l .l ' .2 -.2 .1 -.6 .7 <215
MULTI-FAMILY UNITS 1.7 2.3 3.2 3.3 4.2 5.9 7.0 T.7 T.4 6.8 6.1 8.1 16
CORPORATE BUSINESS -9 1.1 1.6 1.5 1.8 2.3 2.4 2.3 1.9 1.7 1.5 2.2 17
NONCORPORATE BUSINESS .8 1.1 1.6 1.8 2.5 3.7 4.6 5.4 5.5 5.1 4.5 5.9 18
NONRES. PLANT + EQUIP. 46.4 41.6 45.1 48.4 47.0 51.7 54.3 6l.1 71.3 8l.6 83.7 88.8 19
NONPROFIT INST.(HH) 2.4 2.5 2.6 2.8 3.0 3.2 3.4 3.7 4.1 4.5 4.5 4.6 20
FARM 3.2 3.7 3.7 3.3 3.5 3.7 4.3 4.8 4.9 5.4 5.6 5.6 21
NONFARM NONCORP. BUSINES 6.7 6.4 6.9 7.0 6.6 T.1 7.0 7.6 8.6 9.1 8.7 9.3 22
FINANCIAL CORPORATIONS .6 .6 .8 .5 -7 o5 1.0 -9 .8 1.0 1.0 1.3 23
NONFINANC IAL CORPORATION 33.4 28.4 31.1 34.9 33.2 37.0 38.6 44.1 5?.8 6l.6 63.8 68.0 24

INVENTORIES 1.3 -1.5 4.8 3.6 2.0 6.0 5.9 5.8 9.6 14.8 T.4 7.3 25
FARM -5 .8 L .2 .3 .7 «B ~.6 1.0 -2 .6 -.1 26
NONFARM .8 -2.3 4.8 3.3 1.7 5.3 5.1 6.4 RA.6 15.0 6.8 T.4 27

NONCORPORATE -2 .2 -6 .3 .2 .6 .7 .6 o7 -6 .3 .9 28
CORPORATE .6 -2.5 4.1 3.0 1.5 4.7 4.3 5.9 7.9 l14.4 6. 6.5 29
NET EXPORTS 5.7 2. .1 4.1 5.6 5.1 5.9 8.5 6.9 5.3 5.2 2.5 30
EXPORTS 26.5 23.1 23.5 27.2 28.6 30.3 32.3 37.1 39.2 43.4 46.2 50.6 31
IMPORTS 20.8 20.9 23.3 23.2 22.9 25.1 26.4 28.6 32.3 38.1 41.0 48.1 32
DISPOSABLE PERSONAL INCOME 308.5 318.8 337.3 350.0 364 .4 335.3 404.6 4338.1 473.2 511.9 546.7 590.0 33
PERSONAL SAVING 20.7 22.3 19.1 17.0 21.2 21.6 19.9 26. 28. 4 32.5 40.5 38.4 34
SAVING RATE (PERCENT) 6.7 7.0 5.7 4.9 5.8 5.6 4.9 6.0 6.0 6.4 T.4 6.5 35
FEDERAL GOVT. SURPLUS 2.1 -10.2 -1.2 3.5 -3.8 -3.9 .7 -3.0 1.2 -.2 -12.4 -5.2 36
STATE & LOCAL GOVT. SURPLUS -l.4 -2.3 ~.8 .2 =5 -9 1.2 1.7 1.0 1.3 -2.0 -1.5 37
CORPORATE PROFITS, TAXES, AND DIVIDENDS:

PROFITS - TOTAL 47.2 4l.4 52.1 49.7 50.3 55 .4 59.4 66.8 7.8 84.2 80.3 91.1 38
FARMS * .1 . .1 .1 .1 L] .1 .2 .2 .l .1 39
FOREIGN 1.9 1.7 1.8 1.9 2.3 2.6 2.5 3.1 3.3 3.3 3.6 4.0 40
FINANCIAL CORPS. 5.5 5.9 7.1 7.7 1.7 8.1 7.8 7.9 8.7 9.7 10.5 11.5 41
NONFINAN. CORPS. 39.8 33.7 43.2 40.1 40.2 44.6 49.1 55.7 65.7 Tl.1 66.2 75.6 42

TAX ACCRUALS - TOTAL 21.2 19.0 23.7 23.0 23.1 24.2 26.3 28.3 31.3 34.3 33.0 41.3 43
FARMS * .1 * .1 .1 .1 .1 .1 o1 .1 .1 o1 44
FINANCIAL CORPS. 2.3 2.8 2.9 3.5 3.3 3.3 3.4 4.0 3.7 4.2 4.8 5.7 45
NONFINANCIAL 18.9 16.2 20.7 19.5 19.7 20.8 22.%8 24.2 27.5 3C. 28.1 35.6 46

DIVIDENDS - TOTAL 11.7 11.6 12.6 13.4 13.8 15.2 16.5 17.8 19.8 20.° 21.5 23.1 47
FARMS * * L * . .1 .1 . o1 .1 .1 .1 48
NET FOREIGN -6 7 .8 .8 1.1 1.2 1.0 1.3 1.5 1.4 1.5 1.6 49
FINANCIAL CORPS. .7 .7 -9 1.0 1.1 1.2 1.1 1.5 1.4 1.2 -9 1.1 50
NONFINANCIAL CORPORATIONS 10.4 10.2 10.9 11.6 11.6 12.7 14.2 14.9 16.8 18.1 19.0 20.3 51

UNDIST. PROFITS - TOTAL 14.2 10.8 15.9 13.2 13.5 16.0 16.6 20.6 26.7 29.1 25.9 26.7 52
FARMS - . LS * . L .2 . L * -.1 -.1 53
FOREIGN BRANCH PROFITS 1.3 1.0 1.0 1.0 1.3 1.3 1.5 1.8 1.8 1.7 2.1 2.4 54
FINANCIAL CORPORATIONS 2.5 2.5 3.3 3.2 3.3 3.7 3.2 2.4 3.6 4.4 4.8 4.7 55
NONFINANC IAL CORPORATIONS 10.6 7.3 11.6 9.0 8.9 11.0 12.0 16.5 21.3 22.9 19.1 19.7 56

+ INVENTORY VAL. ADJ. -1.5 =3 -5 2 —el .3 -.5 -5 1.7 -1.8 1.1 -3.2 57
+ BRANCH PROFITS 1.3 1.0 1.0 1.0 1.3 1.3 1.5 1.8 1.8 1.8 2.1 2.4 58
= NONFIN. CORPS.,NET 10.3 8.1 12.1 10.2 10.1 12.6 13.1 17.8 21.4 23.0 20.0 18.8 59
TOTAL CAPITAL CONSUMPTION 37.1 38.9 4l.4 43.4 45.2 50.0 52.6 56.1 59.8 63.° 68.6 73.3 60
OWNER-OCCUPIED HOMES (FKH) 4.2 4.6 4.9 5.3 5.6 6.0 6.4 6.3 T.1 T.4 7.8 B.2 61
62 NONPROFIT INST.{HH) .6 o7 .8 .8 -9 1.0 1.0 1.1 1.2 1.3 1.4 1.5 62
63 FARM NONCORPORATE 3.8 3.9 4.1 4.1 4.1 4.2 4.3 4.5 4.8 5.1 5.5 5.9 63
64 NONFARM NONCORPORATE BUS. T.6 7.7 8.1 8.3 8.4 8.8 9.2 9.8 10.2 10. 7 11.3 11.8 64
65 TOTAL CORPORATE 20.8 22.0 23.5 24.9 26 .2 30.1 31.7 33.9 36.4 39.5 42.6 45.9 65
FINANCIAL BUSINESS b .5 .5 .6 .7 .7 .8 -9 1.0 1.1 1.2 1.3 66
CORPORATE FARMS .1 .1 .1 .1 .1 .2 .2 .2 .2 .2 .3 .3 67
NONFINANCIAL CORPORATIONS 20.3 21.4 22.9 24.2 25.4 29.2 30.8 32.8 35.2 38.2 41.2 44.3 68

MEMO: CAP. CONS. ON CONSUMER DURABLES
NOT INCLUDED ABOVE 35.9 37.3 38.8 40.2 41.3 42.9 45.0 48.0 51.5 556 50.6 66.5 69
TOT CAP.CONS. INCL DURABLES 73.0 76.3 80.2 83.6 86.6 92.8 97.6 104.1 111.3 119.5 120.2 139.7 70
71 STATISTICAL DISCREPANCY * 1.6 -.8 -1.0 =7 .5 -.3 -1.3 -3.1 -1.0 -1.3 -2.5 T1
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CREDIT MARKET SUMMARY CREDIT MARKET SUMMARY
& TOTAL FUNDS RAISED IN CREDIT MARKETS BY NONFINANCIAL SECTORS b
{BILLIONS OF DOLLARS}
YEAR TOTALS, 1946-56 YEAR TOTALS, 1946-56
1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956

T. FUNDS RAISED, BY TYPE AND SECTOR

TOTAL FUNDS RAISED

1 BY NONFINANCIAL SECTORS -4.2 16 .9 l14.1 17.2 25.5 24.1 31.7 29.8 27.3 38.2 29.8 1
2 U. S. GOVERNMENT -23.4 -7.2 =5.7 2.6 -1.2 4.8 7.0 2.4 -.8 -5.8 2
3 PUBLIC DEBT SECURITIES -23.2 =T.2 =6.6 2.5 -6 4.5 5.4 2.3 -1 =5.5 13
4 BUDGET AGENCY ISSUES -.2 * .8 .1 =6 .3 1.6 .1 -7 -.3 4
5 ALL OTHER NONFIN. SECTORS 19.2 24.1 19.8 14.6 26.7 24.5 26.8 22.7 24.8 39.0 35.6 S
6 CAPITAL MARKET INSTRUMENTS 8.1 12.4 14.9 13.2 16.7 17.1 18.8 19.3 23.6 26.0 24.7 6
7 CORPORATE EQUITY SHARES 1.1 1.2 1.1 1.3 1.4 2.0 2.4 1.8 1.8 2.1 2.4 7
8 DEBT CAPITAL INSTRUMENTS T.1 11.3 13.8 11.9 15.3 15.2 16.4 17.5 21.6 23.9 22.3 8
9 ST .+LOCAL GOVT. SEC. .1 1.4 2.2 2.6 3.3 2.2 2.7 4.4 6.0 5.2 3.8 9
10 CORPORATE + FGN. BONDS 9 2.8 4.4 2.9 1.9 3.6 4.7 3.2 3.4 2.6 3.9 10
11 MORTGAGES 6.1 T.1 T.2 6.4 10.1 9.4 9.0 9.9 12.1 16.1 14.6 11
12 HOME MTGS. 4.3 5.1 5.0 4.3 7.5 6.5 6.7 7.5 9.3 12.4 10.8 12
13 OTHER RES IDENTIAL .3 .5 .9 1.2 1.5 1.3 .8 6 .5 .8 .6 13
14 COMMERC IAL 1.3 1.3 1.1 .7 .6 1.0 .9 1.2 1.7 2.0 2.4 14
15 FARM .1 .2 .2 .3 .5 6 .6 .5 -5 .8 .8 15
16 OTHER PRIVATE CREDIT 11.1 11.7 4.9 1.4 10.0 7.3 8.0 3.4 1.4 12.9 10.9 16
17 BANK LOANS N.E.C. 5.1 4.0 .3 -2.3 4.7 4.5 2.7 -.9 -3 5.7 6.3 17
18 CONSUMER CREDIT 2.7 3.2 2.8 2.9 4.1 1.2 4.8 3.9 1.1 6.4 3.5 18
19 OPEN-MARK ET PAP ER o1 .1 * * .2 .2 .1 .1 4 —eb .3 19
20 OTHER 3.2 4.4 1.8 -8 1.0 l.4 -4 -4 —eb 1.3 «7 20
21 BY BORROWING SECTOR-- 19.2 24.1 19.8 14. 6 26.7 24.5 26 .8 22.7 24.8 39.0 35.6 21
22 FOREIGN 3.4 4.6 1.3 3 .2 .6 .5 - o4 . 1.0 22
23 STATE+LOCAL GOVTS. * 1.4 2.2 2.5 3.4 2.4 3.1 4.1 5.7 5.2 3.9 23
24 HOUSEHOL DS 6.9 8.0 8.5 7.7 12.9 8.6 12.1 12.5 11.1 19.7 16.1 24
25 NONFINANCIAL BUSINESS 8.8 10.3 1.7 4.2 10.2 12.8 11.1 6.2 1.7 13.7 14.6 25
26 CORPORATE T.1 B.4 6.5 3.1 T.4 10.4 9.4 5.8 6.0 10.6 12.9 26
27 NONFARM NONCORPORATE l.4 1.4 .5 .7 1.7 1.0 .9 .4 .9 1.7 .9 27
28 FARM .4 .5 .7 b 1.1 1.3 .8 -.1 .8 1.4 .9 28
II. FUNDS ADVANCED DLIRECTLY IN CREDIT MARKETS
1 TOTAL FUNDS RAISED -4.2 16.9 14.1 17.2 25.5 24.1 31.7 29.8 27.3 38.2 29.8 1
ADVANCED DIRECTLY BY--
2 U.S. GOVERNMENT 2.8 4.3 1.4 1.3 .7 1.3 1.5 .6 =3 .8 T 2
3 U.S.G. CREDIT AGENCIES,NET —e2 .1 .l .1 .1 .2 .1 .1 .4 -3 3
4 FUNDS ADVANCED .1 2 b * .5 4 .1 .1 .3 1.0 &
5 LESS-FUNDS RAISED IN CR.MKT. .3 .1 .3 =l b .2 * * * T 5
6 FEDERAL RESERVE SYSTEM -.8 -9 .9 -4.6 1.8 3.0 .9 1.2 =.9 3 6
7 COMMERCIAL BANKS, NET -10.0 2.1 -2.4 5.8 6.3 5.8 10.3 4.2 10.0 .2 4.8 7
R PVT. NONBANK FINANCE v 1.2 T.2 8.0 8.3 9.8 9.2 13.2 15.5 16.1 16.9 17.3 8
9 SAVINGS INSYITUTIONS,NET 2.8 2.3 2.2 2.6 2.8 2.9 5.0 5.8 6.4 7.5 7.6 ©9
10 INSURANCE 4.9 4.9 5.7 5.8 7.0 6.3 8.3 9.4 9.6 9.4 9.5 1C
11 FINANCE N.E.C., NET =t * .1 * .l * =l .3 .1 ~.l <2 11
12 FUNDS ADVANCED -l.1 .1 1.7 1.7 1.9 .5 2.1 2.6 2.0 5.0 1.3 12
13 LESS-FUNDS RAISED IN MKTS. -7 * 1.6 1.8 2.0 4 2.2 2.3 1.9 5.1 1.2 13
14 FOREIGN -1.0 -.8 .3 b 1.3 .1 1.1 .6 .5 1.0 1.3 14
15 PVT. DOMESTIC NONFINANCIAL -2.2 4.8 5.9 5.9 5.6 4.5 4.6 7.6 1.5 14.6 5.2 15
16 BUSINESS =4.9 —.1 1.8 2.8 4.3 1.9 .6 2.4 -1.8 5.4 -3.4 16
17 STATE + LOCAL GOVT., GEN. =7 7 .6 .5 .9 .7 1.2 1.4 1.6 .8 .7 17
18 HOUSEHOL DS -6 4.0 3.2 2.9 .9 1.8 3.2 4.3 2.5 9.2 7.8 18
19 LESS-NET SECURITY CREDIT =2.7 =3 -3 .2 o4 -.1 o4 .5 .8 -8 * 19
20 MEMO: U.S.GOVT. CASH BALANCE -22.1 -2 1.2 .5 -4 .2 1.8 -l.4 .3 -.7 .1 2
TOTALS NET OF CHANGES IN U.S. GOVT. CASH BALANCES--
21 TOTAL FUNDS RAISED 17.9 19.0 12.8 16.7 26.0 23.9 29.9 31.1 27.0 38.8 29.7 21
22 BY U.S. GOVERNMENT -1.3 -5.1 -7.0 2.1 -.8 -.6 3.0 8.4 2.1 -.l -5.9 22
NET FUNDS ADVANCED BY--
23 FEDERAL RESERVE SYSTEM =2 “eb o7 -4.3 2.0 3.5 .8 1.8 -1l.1 -.l .1 23
24 COMMERCIAL BANKS 11.5 3.8 -3.4 5.1 6.5 5.2 8.7 5.0 9.9 5.6 4.8 24

II11. SOURCES OF FUNDS SUPPLIED TO CREDIT MARKETS

TOTAL BORROWING BY
NONFINANCIAL SECTORS -4.2 16.9 14.1 17.2 25.5 24.1 31.7 29.8 27.3 38.2 29.8 1
FINANCED DIRECTLY AND INDIRECTLY BY--

-

PRIVATE DOMESTIC NONFINANCIAL SECTORS:

2 TOTAL 11.2 11.6 6.3 8.4 12.9 16.0 17.0 17.5 15.0 25.7 15.9 2
3 DEPOSITS 13.4 6.7 b 2.5 T.3 11.5 12.3 9.9 13.6 11.1 10.7 3
4 DEMAND DEP. + CURRENCY 6.9 3.1 =2.1 =3 4.7 6.9 4.5 1.2 3.7 2.5 1.2 &
5 TIME AND SVGS. ACCOUNTS 6.5 3.6 2.5 2.8 2.6 4.6 7.8 8.6 9.8 8.6 9.5 5
6 AT COMMERC IAL BANKS 3.8 1.4 .6 3 .1 1.5 2.8 2.9 3.2 1.5 2.2 &
7 AT SAVINGS INSTIT. 2.7 2.2 2.0 2.5 2.4 3.1 5.0 5.8 6.6 7.1 7.3 7
8 CREDIT MKT. INSTR., NET -2.2 4.8 5.9 5.9 5.6 4.5 4.6 T.6 1.5 14.6 5.2 8
9 U.S. GOVT. SECURITIES =7.3 1.3 1.3 3.1 3.1 .5 . 3.0 =2.5 7.3 =2.7 9
10 PVT. CREDIT MKT. INSTR. 2.4 3.2 4.3 3.0 2.9 4.0 5.0 5.1 4.7 8.1 7.8 10
11 LESS SECURITY DEBT =2.7 -3 =3 .2 o4 -l 4 .5 .8 -8 *« 11
OTHER SOURCES:
12 FOREIGN FUNDS -1.2 =.9 .6 .3 1.8 =l 1.4 .8 1.1 .8 1.5 12
13 AT BANKS -2 <3 =.1 6 .3 .2 .6 -2 <213
14 DIRECT =1.0 —e8 3 3 1.3 .1 1.1 .6 .5 1.0 1.3 14
15 CHG. IN U.S. GOVT. CASH BAL. -22.1 =2.1 1.2 5 - 2 1.8 -l.46 .3 =7 .1 15
16 Ue.S. GOVT. LOANS 2.8 4.3 1.4 1.3 o7 1.3 1.5 6 —e3 -8 <7 16
17 PVT. INSUR. AND PENSION RES. 3.8 3.9 4.2 4.4 5.8 5.3 6.7 7.3 T.7 7.9 8.5 17
18 SOURCES N.E.C. 1.3 .1 X} 2.3 4.7 1.4 3.3 5.0 3.4 3.7 3.2 18
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TOTAL FUNDS RAISED IN CREDIT MARKETS BY NONFINANCIAL SECTORS
)

YEAR TOTALS, 1957-68

(BILLIONS OF DOLLARS

CREDIT MARKET SUMMARY

5

YEAR TOTALS, 1957-68

1957 1958 1959 1961 1962 1964 1965 1967
T. FUNDS RAISED, BY TYPE AND SECTOR
TOTAL FUNDS RAISED
1 BY NONFINANCIAL SECTORS 30.6 4l.4 51.3 46.9 54.1 66.9 70.4 82.6 1
2 U. S. GOVERNMENT -2.2 9.3 T.1 T.2 7.0 6.4 1.7 13.0 2
3 PUBLIC DEBT SECURITIES =2.7 9.0 T.4 6.7 6.2 5.4 1.3 8.9 3
4 BUDGET AGENCY ISSUES 4 b =3 .6 .8 1.0 b 4.1 4
5 ALL OTHER NONFIN. SECTORS 32.9 32.1 44,2 39.6 47.1 60.5 68.7 69.6 5
6 CAPITAL MARKET INSTRUMENTS 25.6 29.0 30.5 31.9 33.1 37.9 39.1 48.0 6
7 CORPORATE EQUITY SHARES 2.5 2.4 2.4 2.8 -6 1.6 3 2.4 7
8 DEBT CAPITAL INSTRUMENTS 23.2 26.6 28.1 29.1 32.6 36.3 38.8 45.7 8
9 ST.+LOCAL GOVT. SEC. 4.4 5.5 6.1 5.2 5.3 5.7 7.3 1.7 9
10 CORPORATE + FGN. BONDS 6.8 6.6 3.4 5.1 5.5 4.5 5.9 15.9 10
11 MORTGAGES 12.0 14.5 18.6 18.8 21.7 26.1 25.6 22.0 11
12 HOME MTGS. 8.6 9.3 12.7 11.1 12.8 15. 6 15.4 11.6 12
13 OTHER RESIDENTIAL .5 1.5 1.8 2.6 2.8 4.5 3.6 3.6 13
14 COMMERCIAL 2.4 2.9 3.1 4.0 4.8 3.8 4.4 4.7 14
15 FARM .6 7 1.0 1.1 1.3 2.1 2.2 2.1 15
16 OTHER PRIVATE CREDIT 7.2 3.1 13.7 3 1.7 14.0 22.6 29.5 25.0 21.6 16
17 BANK LOANS N.E.C. 2.2 1.5 5.8 o] 2.9 5.2 8.3 14.2 10.3 9.6 17
18 CONSUMER CREDIT 2.6 -2 6.4 6 1.8 5.8 8.5 10.0 2 4.6 18
19 OP BN-MARKET PAPER o4 .1 -l 3 1.0 .1 .7 =3 0 2.1 19
20 OTHER 2.1 l.4 1.9 3 2.0 2.8 5.1 5.7 4 5.2 20
21 BY BORROWING SECTOR-- 32.9 32.1 44.2 o 39.6 47.1 60.5 68.7 64.9 69.6 21
22 FOREIGN 1.4 2.3 .8 9 2.5 2.1 4.9 2.6 1.5 4.1 22
23 STATE+LOCAL GOVTS. 4.6 5.7 6.3 4 5.5 5.8 6.0 T.6 6.4 7.9 23
24 HOUSEHOLDS 12.9 11.0 21.5 17.7 15.3 20.8 2 27.9 28.8 23.2 19.7 24
25 NONFINANCIAL BUS INESS 14.1 13.1 15.7 14.0 16.3 18.4 1 21.7 29.6 33.8 37.9 25
26 CORPORATE 12.1 10.1 11.5 11.3 12.4 12.7 1 13.7 20.5 24.9 29.3 26
27 NONF ARM NONCORPORATE .9 1.6 2.3 7 2.3 3.4 5.4 5.8 5.5 5.0 27
28 FARM 1.1 1.4 1.9 [} 1.6 2.3 2.6 3.3 3.5 3.5 28
II. FUNDS ADVANCED DIRECTLY IN CREDIT MARKETS
1 TOTAL FUNDS RAISED 30.6 4l.4 51.3 46.9 54.1 66.9 T70.4 82.6 1
ADVANCED DIRECTLY 8Y--
2 U.S. GOVERNMENT -6 1.5 1.8 1.6 2.0 2.8 2.8 4.6 2
3 U.S.G. CREDIT AGENCIES,NET .2 3 -.1l 4 .1 o4 * -5 3
3 FUNDS ADVANCED -~ 1.3 .3 2.2 1.0 1.6 o7 2.2 -.1l 4
5 LESS-FUNDS RAISED IN CR.MKT. 1.1 .1 2.3 .7 1.5 o 2.3 —.6 5
6 FEDERAL RESERVE SYSTEM -e7 2. .3 .7 1.5 2.0 3.4 3.8 4.8 6
7 COMMERCIAL BANKS, NET 5.0 15.1 4.7 9 15.7 19.5 21.8 28.3 36.8 7
8 PVT. NDNBANK FINANCE 17.3 19.1 21.4 [} 23.6 26.6 31.0 30.1 36.1 8
9 SAVINGS INSTITUTIONS,NET 7.2 8.7 9.6 8 10.9 12.9 16.0 13.7 16.9 9
10 INSURANCE 10.3 10.6 12.3 4 13.1 14.4 15.6 17.9 20.4 10
11 FINANCE N.E.C., NET =2 —.2 =5 1 =5 =7 -5 -l.4 -1l.2 11
12 FUNDS ADVANCED 2.3 1.1 4.0 8 3.3 4.6 5.5 6.9 4.3 12
13 LESS-FUNDS RAISED IN MKTS. 2.5 1.3 4.5 9 3.8 5.3 6.1 8.3 5.5 13
14 FOREIGN .6 * 3.2 -8 1.5 .6 .3 2.8 14
15 PVT. DOMESTIC NONF INANCIAL 7.6 3.4 20.0 3.4 2.4 7.0 5.6 -3.0 15
.16 BUSINESS .3 -8 8.1 .8 1.8 2.0 1.0 =6 16
17 STATE + LOCAL GOVT., GEN. .6 ol 1.3 .8 1.2 .9 2.5 1.2 17
18 HOUSEHOLDS 6.3 3.0 10.9 3.0 ~.8 4.0 2.5 -l.4 18
19 LESS-NET SECURITY CREDIT .4 -9 .2 1.3 =2 -.2 3 2.2 19
20 MEMO: U.S.GOVT. CASH BALANCE .2 .2 . L 1.3 .2 ~1.0 1.2 20
TOTALS NET OF CHANGES IN U.S. GOVT. CASH BALANCES--
21 TOTAL FUNDS RAISEO 30.5 41.2 50.7 46.8 52.8 66.7 Tl. 4 81.5 21
22 BY U. S. GOVERNMENT -2.4 9.1 6.5 T.2 5.7 6.3 2. 11.9 22
NET FUNDS ADVANCED BY-—

23 FEDERAL RESERVE SYSTEM -7 2.3 .5 1. 1.9 3.2 3.8 3.9 23
24 COMMERCIAL BANKS 4.9 14.8 3.9 15.7 18.3 21.8 29.3 36.5 24
III. SOURCES OF FUNDS SUPPLIED CREDIT MARKETS

TOTAL BORROWING BY
1§ NONFINANCIAL SEC TORS 30.6 4l.4 51.3 46 .9 S54.1 66.9 70.4 82.6 1

FINANCED DIRECTLY AND INDIRECTLY BY--

PRIVATE DOMESTIC NONFINANCIAL SECTORS:
2 TOTAL 18.6 23.9 31.2 27.1 32.6 42.2 46.3 41.7 2
3 DEPOSITS 11.0 20.6 11.1 23.8 30.3 35.2 40.7 50.6 3
4 DEMAND DEP. + CURRENCY -l.4 4.9 6 3.6 2.2 6.4 8.0 11.6 L]
5 TIME AND SVGS. ACCOUNTS 12.5 15.7 10.5 20.2 28.1 28.8 32.7 39.1 5
6 AT COMMERC I AL BANKS 5.6 7.0 2.1 9.0 15.0 13.0 19.5 22.3 L]
T AT SAVINGS INSTIT. 6.9 8.7 8.5 11.2 13.0 15.7 13.1 16.7 T
8 CREDIT MKT. INSTR.., NET 7.6 3.4 20.0 3.4 2.4 7.0 5.6 -3.0 8
9 U.S. GOVT. SECURITIES -.l -2.7 12.7 =7 1.3 -6 2.5 -2.8 9
10 PVT. CREDIT MKT. INSTR. 7.3 6.9 7.5 5.3 -9 €.3 3.5 2.0 10
11 LESS SECWRITY DEBT -l -9 .2 1.3 -2 —.2 .3 2.2 11

OTHER SOURCES:
12 FOREIGN FUNDS .5 .8 2.5 2.0 2.0 2.6 .8 5.0 12
13 AT BANKS -.1 -9 -7 1.1 5 2.0 1.1 2.2 13
14 DIRECT .6 * 3.2 .8 1.5 .6 -3 2.8 14
15 CHG. IN U.S. GOVT. CASH BAL. 2 .2 -6 * 1.3 .2 -1.0 1.2 15
16 U.S. GOVT. LOANS .6 1.5 1.8 1.6 2.0 2.8 2.8 4.6 16
17 PVT. INSUR. AND PENSION RES. 8.9 9.0 10.4 11.2 11.7 13.9 15.7 18.7 17
18 SOURCES N.E.C. 1.8 6.0 4.8 4.9 4. 5.3 5.8 5.6 18
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NET INVESTMENT + BORROWING

& PRIVATE DOMESTIC NET INVESTMENT ANO BORROWING IN CREDIT MARKETS &

YEAR TOTALS, 1946-56

(BILLIONS OF DOLL ARS}

YEAR TOTALS, 1946-56

TOTAL, HOUSEHOLDS AND BUSINESS
TOTAL CAPITAL OUTLAYS (1)
CAPITAL CONSUMPTION (2)

NET PHYSICAL INVESTMENT

NET BORROWING
NET EQUITY INVESTMENT (3)

[C R ENE

TOTAL BUSINESS
TOTAL CAPITAL OUTLAYS
CAPITAL CONSUMPTION
NET PHYSICAL INVESTMENT

®~o

9 NET BORROWING
10 NET EQUITY INVESTMENT

CORPORATE BUSINESS
11 TOTAL CAPITAL OUTLAYS
12 CAPITAL CONSUMPTION
13 NET PHYSICAL INVESTMENT

14 NET BORROWING
15 NET EQUITY INVESTMENT

HOUSEHOL DS
16 TOTAL CAPITAL OUTLAYS
17 CAPITAL CONSUMPTION
18 NET PHYSICAL INVESTMENT

19 NET BORROWING
20 NET EQUITY INVESTMENT
OF WHICH:
21 HOUSES LESS HOME MTGS.
22 DURABLES LESS CONS. CREDIT
23 NONPROFIT PEE LESS MTGS.

1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956
46.5 54.2 68.4 60.0 84.3 88.7 80.8 85.5 84.1 106.4 108.4 1
19.8 25.0 30.0 34.0 38.5 45.1 48.7 52.3 55.7 60.9 66.7 2
26.7 29.2 38.4 26.0 45.8 43.5 32.1 33.3 28.3 45.6 41.7 3
15.8 18.3 16.2 11.8 23.1 21.4 23.3 18.7 18.7 33.4 30.7 4
10.9 10.9 22.2 14.2 22.7 22.1 8.8 14.6 9.6 12.1 10.9 S
24.7 24.8 32.6 23.4 36.7 41.7 34.8 34.6 32.6 43.8 47.2 6

8.3 10.5 12.6 14.4 15.9 18.4 20.1 22.2 24.2 27.1 29.3 17
16.4 14.3 20.0 9.0 20.8 23.3 14.7 12.4 8.4 16.7 17.9 8
8.8 10.3 T.7 4.2 10.2 12.8 11.1 6.2 7.7 13.7 14.6 9
T.6 4.1 12.3 4.9 10.6 10.6 3.6 6.2 o7 3.0 3.3 10
17.9 17.2 20.3 15.3 24.1 29.9 24.4 24.6 21.6 31.5 35.9 11
4.6 5.7 6.8 7.8 8.6 10.0 11.2 12.9 14.6 17.0 18.4 12
13.4 11.5 13.4 7.5 15.5 19.9 13.2 11.8 7.0 14.5 17.5 13
T.1 8.4 6.5 3.1 T4 10.4 9.4 5.8 6.0 10.6 12.9 14
6.3 3.1 6.9 b4 8.1 9.5 3.8 6.0 1.1 3.9 4.6 15
21.8 29.4 35.8 36.6 47.5 46.9 46.0 50.9 51.5 62.6 61.2 16
11.5 14.6 17.4 19.6 22.5 26.8 28.6 30.0 31.5 33.8 37.4 17
10.2 14.8 18.4 17.0 25.0 20.2 17.4 20.9 19.9 28.9 23.8 18
6.9 8.0 8.5 7. 12.9 8.6 12.1 12.5 11.1 19.7 6.1 19
3.3 6.8 9.9 9.3 12.1 11.5 5.2 8.4 8.9 9.1 7.7 20

o4 2.6 5.5 4.9 6.3 6.4 6.4 5.8 5.1 5.5 5.2 21
3.1 4.3 4.3 4.1 6.1 4.3 -1.2 2.5 3.8 3.5 2.4 22

ol .2 o4 .5 .6 .6 .5 .5 .7 .7 .8 23

o3 .2 .2 .2 .9 -3 oh -5 .7 .5 o7 24

24 LESS—~UNALLOCATEO DEBT

(L)CAPITAL OUTLAYS ARE TOTALS FOR RESIOENTIAL ANO NONRESIDENTIAL
FIXED CAPITALy, NET CHANGE IN INVENTORIES, ANO CONSUMER DURABLES,

EXCEPT OUTLAYS BY FINANCIAL BUSINESS.

{2)CAPITAL CONSUMPTION INCLUDES AMOUNTS FOR CONSUMER DURABLES
AND EXCLUDES FINANCIAL BUSINESS CAPITAL CONSUMPTION.

(3) EXCESS OF NET INVESTMENT OVER NET BORROWING.
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NET INVESTMENT + BORROWING

¥

PRIVATE DOMESTIC NET INVESTMENT AND BORROWING IN CREDIT MARKETS
{BILLIONS OF DOLLARS)

NET INVESTMENT + BORROWING

7

YEAR TOTALS, 1957-68 YEAR TOTALS, 1957-68
1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968
TOTAL, HOUSEHOLDS AND BUSINESS
1 TOTAL CAPITAL OUTLAYS (1) 108.0 98.2 118.9 119.6 115.2 131.9 140.1 152.4 173.6 191.2 188.0 208.3 1
2 CAPITAL CONSUMPTION (2) 12.5 75.8 19.6 83. 85.9 92.1 96.8 103.2 110.3 118.5 128.0 138.5 2
3 NET PHYSICAL INVESTMENT 35.5 22.4 39.2 36.6 29.3 39.8 43.3 49.2 63.3 72.7 60.0 69.8 3
4 NET BORROWING 27.0 2401 37.1 31.7 31.6 39.2 44.2 49.6 58.4 57.0 57.6 70.9 &
5 NET EQUITY INVESTMENT (3) 8.5 -1.7 2.1 4.9 -2.4 -7 -9 - b 4.9 15.7 2.4 -1.0 5§
TOTAL BUSINESS
6 TOTAL CAPITAL OUTLAYS 46.8 40.5 50.6 51.8 50.4 60.4 63.8 70.2 84.1 97.0 93.6 99.2 &
7 CAPITAL CONSUMPTION 31.8 33.1 35.2 36.7 38.1 42.3 44.4 47.3 50.5 54.2 58.2 62.3 1T
8 NET PHYSICAL INVESTMENT 15.0 T. 15.4 15.1 12.3 18.1 19.4 22.9 33.6 42.8 35.4 37.0 @
9 NET BORROWING 14.1 13.1 15.7 14.0 16.3 18.4 19.4 21.7 29.6 33.8 37.9 39.1 9
10 NET EQUITY INVESTMENT .9 -5.7 -3 1.1 -4.0 =3 . 1.2 4.0 9.0 -2.5 -2.1 10
CORPORATE BUSINESS
11 TOTAL CAPITAL OUTLAYS 34.7 27 36.9 39.0 36.7 44.0 45.5 52.1 62.8 7.1 72.5 76.9 11
12 CAPITAL CONSUMPTION 20.3 21.4 22.9 24.2 25.4 29.2 30.8 32.8 35.2 38.2 41.2 44.3 12
13 NET PHYSICAL INVESTMENT 14.4 5.9 14.1 14.9 11.2 14.8 14.8 19.3 27.5 38.9 31.3 32.6 13
14 NET BORROW ING 12.1 10.1 11.5 11.3 12.4 12.7 12.4 13.7 20.5 24.9 29.3 31.0 14
15 NET EQUITY INVESTMENT 2.3 -4.3 2.6 3.6 -1.2 2.1 2.4 5.6 7.0 14.0 2.0 1.6 15
HOUSEHOLDS
16 TOTAL CAPITAL OUTLAYS 61.2 57.7 68.3 67.8 64.7 T1.5 76.3 82.2 89.6 94.2 94.4 109.1 16
17 CAPITAL CONSUMPTION 40.8 42.6 44,5 46.3 47.8 49.8 52.4 55.9 59.9 64.3 69.8 The2 17
18 NET PHYSICAL INVESTMENT 20.5 15.0 23.8 21.5 16.9 21.7 23.9 26.3 29.7 29.9 24.6 32.9 18
19 NET BORROWING 12.9 11.0 21.5 17.7 15.3 20.8 24.8 27.9 28.8 23.2 19.7 31.8 19
20 NET EQUITY INVESTMENT T.6 4.0 2.3 3.8 1.6 -9 =<9 -1.6 -9 6.7 4.9 1.1 20
OF WHICH:
21 HOUSES LESS HOME MTGS. 5.1 3.8 3.9 3.7 1.0 .1 -2.1 -3.4 -3.3 -.8 -l.4 -2.0 21
22 DURABLES LESS CONS. CREDIT 2.3 ) -9 .5 1.0 .8 1.0 2.7 4.7 7.9 T.R 5.8 22
23 NONPROFIT PEE LESS MTGS. -9 1.0 1.0 1.1 1.2 1.3 1.4 1.5 1.8 2.C 1.9 1.9 23
24 LESS--UNALLOCATEO DEBT .7 1.2 1.7 1.5 1.7 1.3 1.1 2.3 2.4 2.4 3.5 4.7 24

(1)CAPITAL OUTLAYS ARE TOTALS FOR RE SIDENTIAL AND NONRESIDENTIAL

(2)CAPITAL CONSWMPTION

FIXED CAPITAL, NET CHANGE IN INVENTORIES, AND CONSUMER DURABLES,

EXCEPT OUTLAYS BY FINANCIAL BUSINESS.

AND EXCLUDES FINANCIAL BUSINESS CAPITAL CONSUMPTION.

(3)EXCESS OF NET INVESTMENT OVER NET BORROWING.
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HOUS EHOL DS

YEAR TOTAL S, 1946-56

HOUSEHOLDS

SECTOR STATEMENTS OF SAVING AND INVESTMENT 8
(BILLIONS OF DOLLARS)

YEAR TOTALS, 1946-56

1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956

HOUSEHOLDSy, PERSONAL TRUSTS, AND NONPROFIT ORGANIZATIONS

1 PERSONAL INCOME

2 LESS- PERSONAL TAXES + NONTAXE
3 PERSONAL OUTLAYS

4 = PERSONAL SAVING, NIA BASIS
S + CREDITS FROM GOVT. INSUR.

6 + CAPITAL GAINS DIVIDENDS

7 + NET DURABLES IN CONSUMPTION
8 = NET SAVING

9 + CAPITAL CONSUMPTION

10 ON OWNER-OCC. HOMES

11 ON NONPROFIT PL.+EQ.

12 ON CONSUMER DURABLES

13 = GROSS SAVING

14 GROSS INVESTMENT

15 CAPITAL EXPEND. (NET OF SALES
16 RESIOENTIAL CONSTRUCTION
17 CONSUMER DURABLE GOODS

18 PLANT + EQUIP. (NONPROFIT)
19 NET FINAN. INVESTMENT

20 NET ACQ. OF FINAN. ASSETS
21 TOTAL DEPOSITS + CURR.

22 DEMAND DEPOSITS + CURRENC
23 SAVINGS ACCOUNTS

24 AT COMMERCIAL BANKS

25 AT SAVINGS INSTITUTIONS
26 LIFE INSURANCE RESFRVES
27 PENSION FUND RESERVES

28 CREDIT MKT. INSTRUMENTS
29 U.S. GOVT. SECWRITIES
30 STATE AND LOCAL OBLIG.
31 CORPORATE ANO FGN. BOND
32 INVESTMENT CO. SHARES
33 OTHER CORP. SHARES

34 MORTGAGES

35 NET INV. IN NONCORP. BUS.
36 SECURITY CREDIT

37 MISCELLANEOUS

38 NET INCREASE IN LIABILITIES
39 CREDIT MKT. INSTRUMENTS
40 HOME MORTGAGES

41 OTHER MORTGAGES

42 INSTALLMENT CONS. CR.
43 OTHER CONSUMER CREDIT
44 BANK LOANS N.E.C.

45 OTHER LOANS

46 SECURITY CREDIT

47 TRADE DEBT

48 MI SCELLANEOUS

49 DISCREPANCY

178.7 191.3 210.2 207.2 227.6 255 .6 272.4 288.1 290.2 310.9 333.0 1
18.7 21.4 21.1 18.6 20.7 29.0 34.1 35.6 32.7 35.5 39.8 2
144.8 162.5 175.R 179.2 193.9 209.3 220.1 234.2 241.0 259.5 272.6 13
15.2 7.3 13.4 9.4 13.1 17.3 18.2 18.3 16.4 15.8 20.6 4
1.8 1.8 1.5 1.7 1.8 1.6 2.0 1.9 1.6 1.8 2.6 5
.1 * * * .1 .1 .1 .1 .1 .2 <3 6
5.8 7.5 T.1 7.0 10.2 5.5 3.6 6.4 4.9 9.9 5.9 7
22.9 16.7 22.0 18.1 25.1 24.5 23.8 26.7 23.0 27.7 29.3 8
11.5 14.6 17.4 19.6 22.5 26.8 28.6 30.0 31.5 33.8 37.4 9
1.3 1.5 1.6 1.7 1.9 2.3 2.4 2.7 3.1 3.5 3.8 10
.2 o2 .3 3 3 ol 4 .5 .5 -5 <6 11
10.0 12.9 15.5 17.6 20.3 24.1 25.8 26.9 28.0 29.7 33.0 12
34.4 31.2 39.4 37.7 47.7 51.2 52.4 56.7 54.6 61.5 66.8 13
36.8 35.2 41.0 38.7 49.8 57.1 54.9 60.0 59.4 67.4 72.3 14
21.8 29.4 35.8 36.6 47.5 46.9 46.0 50.9 51.5 62.5 61.2 15
5.5 8.3 12.1 10.7 15.6 15.8 15.3 16.2 16.8 21.1 20.2 16
15.8 20.4 22.7 264.6 30.5 29.6 29.3 33.2 32.8 39.6 38.9 17
.5 .7 1.0 1.3 l.4 1.5 1.6 1.5 1.9 1.9 2.1 18
15.1 5.9 5.2 2.1 2.3 10.2 8.9 9.1 8.0 4.8 11.1 19
19.5 13.7 13.5 10.2 l16.1 18.7 21.6 22.2 20.3 25.4 27.5 20
9.3 l.4 -.1 -9 4.5 7.8 9.8 8.9 10. 6 9.3 10.5 21
3.0 -2.0 -2.3 -1.8 2.0 3.6 2.1 .6 1.4 .5 1.0 22
6.3 3.4 2.3 2.6 2.5 4.5 T.7 8.3 9.2 8.8 9.5 23
3.6 1.2 .3 .1 * 1.4 2.7 2.5 2.5 1.7 2.2 24
2.7 2.2 2.0 2.5 2.4 3.1 5.0 5.8 6.6 7.1 7.3 25
3.8 3.1 2.8 2.7 2.9 2.6 2.8 3.0 2.7 2.8 3.4 26
1. 2.2 2.5 2.8 3.9 3.5 4.9 5.0 Se 5.6 .2 27
.6 4.0 3.2 2.9 .9 1.8 3.2 4.3 2.5 9.2 7.8 28
-1.1 1.9 .1 1.1 -2 -.8 -2 <3 “l.4 2.5 1.1 29
* b 1.1 .7 .6 b 1.0 2.1 2.3 3.4 2.3 30
-9 - .8 -2 —eb —<8 —e2 L L -4 1.1 .9 31
<3 .2 ol .3 2 .3 .5 .4 .5 <9 1.1 32
.8 .9 <9 4 .5 1.3 1.1 .5 .2 .2 .9 33
1.5 1.3 1.2 -7 o7 .9 -8 1.0 1.2 1.2 1.5 34
3.4 2.4 4.8 -5 3.2 2.5 -4 .4 -1.3 -1.8 -7 35
. =1 b * .3 -.1 -.2 - .3 .1 36
.8 .5 b b .3 6 .7 6 .3 .5 .3 37
4.6 7.8 8.4 8.0 13.8 8.6 12.6 13.1 12.3 2C.6 16.4 38
6.9 8.0 8.5 T.7 12.9 8.6 12.1 12.5 11.1 19.7 16.1 39
3.8 4.3 5.0 4.1 T.6 T.1 6.4 7.7 8.6 12.2 11.2 &C
.2 <3 b .5 .5 .6 <5 .5 -7 -5 <7 41
1.7 2.5 2.3 2.6 3.1 .6 4.1 3.6 .6 5.3 2.8 42
1.0 7 .5 .3 1.0 .7 .7 .3 .5 1.0 <7 43
-3 .1 * * .6 -.6 .3 .2 b .3 <4 44
- .1 .2 .2 <3 <3 .1l .3 <3 <3 3 45
-2.7 —.b -3 .3 o7 -2 .2 .5 1.1 . * 46
.1 .1 .1 * .1l = .2 .1 .1 1 o1 47
.1 .1 .1 .1 .1 .1 .1 .1 .1 1 <2 48
-2.5 -4.0 -1.6 -1.0 -2.1 -5.9 -2.5 -3.3 -4.8 -5.9 -5.6 49
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YEAR TOTALS, 1957-68

NOV S WN -

DRl

SECTOR STATEMENTS OF SAVING AND INVESTMENT

(BILLIONS OF DOLLARS)

HOUSEHOLDS

9

PERSONAL INCOME

LESS— PERSONAL TAXES + NONTAXE
PERSONAL OUTLAYS

PERSONAL SAVING, NIA BASIS

CREDITS FROM GOVT. INSUR.

CAPITAL GAINS DIVIDENDS

NET DURABLES IN CONSUMPTION

NET SAVING

+ CAPITAL CONSUMPTION
ON OWNER-DCC. HOMES
ON NONPROFIT PL.+EQ.
ON CONSUMER DURABLES

= GROSS SAVING

[

GROSS INVESTMENT

CAPITAL EXPEND. (NET OF SALES
RESIDENTIAL CONSTRUCTION
CONSUMER DURABLE GOODS
PLANT + EQUIP. [NONPROFIT)

NET FINAN. INVESTMENT
NET ACQ. OF FINAN. ASSETS
TOTAL DEPOSITS + CURR.
DEMAND DEPOSITS + CURRENC
SAVINGS ACCOUNTS
AT COMMERC IAL BANKS
AT SAVINGS INSTITUTIONS

LIFE INSURANCE RESFRVFS
PENSION FUND RESERVES

CREDIT MKT. INSTRUMENTS
U.S. GOVT. SECURITIES
STATE ANC LOCAL CBLIG.
CORPORATE AND FGN. 30ND
INVESTMENT CO. SHARES
OTHER CORP. SHARES
MORTGAGES

NET INV. IN NONCORP. BUS.
SECURITY CREDIT
MISCELLANEOUS

NET [INCREASE IN LIABILITIES

CREOIT MKT. INSTRUMENTS
HOME MOR TGAGES
OTHER MORTGAGES
INSTALLMENT CONS. CR.
OTHFR CONSUMER CREDIT
BANK LDANS N.F.C.
CTHER LOANS

SECURITY CRENIT
TRADE DEBT
MISCELLANENUS

DISCREPANCY
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VEAR TOTALS, 1957-68

1957 1958 1959 1960 1961 1962 1563 1964 1965 1966 1967 1968

HOUSEHOLDSy PERSONAL TRUSTS, AND NONPROFIT ORGANIZATIONS

351.1 361.2 383.5 400.9 416.8 442.6 465.5 497.5 538.9 587.2 629.4 687.9 1
42.6 42.3 46.2 50.9 52.4 57.4 60.9 59.4 65.7 75.4 82.7 97.9 2
287.8 296.5 318.2 333.0 343.2 363.7 384.6 411.9 444.8 479.3 506.2 551.6 3
20. 7 22.3 19.1 17.0 21.2 21.6 19.9 26.2 28.4 32.5 40.5 38.4 4
2.2 2.5 3.0 3.3 3.5 3.6 3.7 4.2 4.8 5.3 6.0 5.6 5§
.3 .3 e 3 .5 .5 .5 .6 .9 1.3 1.7 2.5 &
4.9 .6 5.5 S.1 2.9 6.7 8.9 11.2 14.8 15.2 12.4 16.9 T
28.1 25.6 28.0 25.8 28.0 32.4 33.0 42.1 49.0 54.3 60.7 63.3 8
40.8 42.6 44.5 46.3 «7.8 49.8 52.4 55.9 59.9 64.3 69.8 76.2 9
4.2 4.6 “.9 5.3 5.6 6.0 6.4 6.8 T.1 T4 7.8 8.2 10
.6 -7 .8 -8 -9 1.0 1.0 1.1 1.2 1.3 l.4 1.5 11
35.9 37.3 38.8 40.2 4l1.3 42.9 45.0 48.0 51.5 55.6 60.6 66.5 12
68.9 68.3 72.5 72.1 75.8 82.2 85.4 98.0 108.8 118.6 130.5 139.5 13
T74.3 75.0 7.7 T4 .8 79.3 87.1 9l.5 101.2 112.4 119.8 131.4 133.3 14
6l.2 57.7 68.3 67.8 64.7 71.5 76.3 82.2 89.6 94.2 9% .6 109.1 15
18.1 17.3 21.4 19.7 17.6 18.7 19.0 19.3 19.1 18.9 16.9 21.2 16
40.8 37.9 44.3 45.3 44.2 49.5 53.9 59.2 66.3 70.8 73.0 83.3 17
2.4 2.5 2.6 2.8 3.0 3.2 3.4 3.7 4.1 4.5 4.5 4.6 18
13.1 17.4 9.4 6.9 14.5 15.7 15.2 19.0 22.9 25.6 37.0 24.3 19
25.8 29.8 3l.4 24.7 31.5 36.6 42.3 e7.1 53.0 49.3 60.7 58.9 20
10.9 15.7 13.4 11.2 18.6 26.1 28.7 30.2 33.6 22.2 «3.9 34.7 21
-1.2 1.7 2.1 -1.2 1.2 2.8 5.7 6.3 T.2 3.1 11.4 6.9 22
12.1 14.0 11.4 12.4 17.4 23.4 23.0 23.9 26.4 19.1 32.5 271.7 23
5.2 5.3 2.9 2.8 6.2 10.3 7.9 8.2 13.3 11.9 15.8 15.1 24
6.9 8.7 8.5 9.6 11.2 13.0 15.1 15.7 13.1 7.2 16.7 12.6 25
2.7 2.9 2.9 3.2 3.4 3.7 4.1 4.3 4.8 4.6 4.8 4.5 26
6.7 7.1 8.5 B.4 8.8 9.1 9.7 10.9 12.3 13.4 15.3 14.9 27
6.3 3.0 10.9 4.5 3.0 ~-.8 1.3 4.0 2.5 11.9 -l.4 5.5 28
* -2.6 5.0 -.5 -.7 .1 3.5 2.2 2.2 7.3 .6 7.1 29
1.8 .8 3.1 3.6 1.4 .8 .8 2.0 2.3 2.1 -2.1 -.2 30
1.0 1.1 .3 .2 .3 -.6 -.6 -5 .7 2.0 4.0 4.6 31
1.2 1.4 1.7 1.5 1.9 1.8 1.2 1.9 3.1 3.7 2.5 4.7 32
.3 .1 -l.1 -1.9 -1.5 -3.9 ~4.0 -1.9 -5.0 ~4.7 -T.4 -12.4 33
1.9 2.3 1.8 2.0 1.7 1.0 .3 .3 -.8 l.4 1.0 1.6 34
-l.1 .5 -4.6 -3.3 -2.9 -2.1 -2.1 -3.2 -1.9 —4.1 -4.6 -3.2 35
* -3 -2 .1 .1 L * -.1 .5 b 1.1 -7 36
.3 .3 .5 5 .5 .5 .5 -9 1.3 1.2 1.7 1.8 37
12.8 12.5 22.0 17.8 16.9 21.0 27.1 28.1 30.2 23.6 23.7 34.6 38
12.9 11.0 21.5 17.7 15.3 20.8 24.8 27.9 28.8 23.2 19.7 31.8 39
8.8 B.8 12.6 19.8 10.9 12.7 14.8 16.0 15.2 12.3 1C.5 14.9 40
-3 .8 .8 .9 .9 1.0 1.0 1.0 1.2 1.3 1.2 1.1 &1
2.1 -.2 5.6 3.7 .9 4.8 6.8 7.2 8.6 6.2 3.4 9.0 42
.5 b .8 .9 .9 1.0 1.2 1.3 l.4 1.C 1.2 2.1 43
.2 .7 1.0 -6 .9 .5 ol 1.5 l.4 ol 2.1 3.0 44
-5 .5 .7 -9 .8 .8 o7 .9 .9 2.0 1.3 1.6 45
“.4 1.2 * -.l 1.3 -1 2.0 -.2 .8 =.2 3.3 2.1 46
.1 .2 .3 - .1 .2 .2 .3 .2 -3 .4 Y
.2 .1 .2 -2 .1 .2 .2 .2 .3 o4 .3 <4 48
~5.4 -6.8 -5.2 -2.6 -3.5 -4.9 -6.0 -3.2 -3.6 -l.2 =.9 5.2 49



FEBRUARY, 1970

BUS INESS BUSINESS
10 SECTOR STATEMENTS OF SAVING AND INVESTMENT 10
{BILLIONS OF DOLLARS)
YEAR TOTALS, 1946-56 YEAR TOTALS, 1946-56
1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956

NONFINANCIAL BUSINESS - TOTAL

1 INCOME BEFORE TAXES 57.5 63.2 T4.9 67.1 76.3 85.6 82.9 B80.6 78.0 88.3 88.5 1
2 GROSS SAVING 11.6 17.4 24.4 25.7 25.3 28.3 30.0 30.5 33.0 39.2 39.7 2
3 GROSS INVESTMENT 10.9 15.2 21.6 25.2 25.4 26.4 28.6 27.3 31.1 35.1 34.5 3
4 CAPITAL EXPENDITURES 24,17 24.8 32.6 23.4 36.7 4l.7 34.8 34.6 32.6 43.8 47.2 &
5 FIXED INVESTMENT 18.3 25.3 27.9 26.5 29.9 31l.4 31.7 34.2 34.1 37.9 42.5 &
6 BUSINESS PLANT + EQUIPMENT 16.6 22.5 25.5 23.5 26.2 30.0 29.8 32.4 31.2 35.7 4l.1 6
7 1-4 FAMILY RESIDENT. CONST 1.2 1.7 9 1.1 -9 * 1.0 .6 1.6 -9 2 1
8 OTHER RESIDENTIAL .5 1.1 1.5 1.8 2.8 l.4 -9 1.2 1.3 1.2 1.3 8
9 CHANGE IN INVENTORIES 6.4 -.5 4.7 -3.1 6.8 10.3 3.1 o4 -1.5 6.0 4.7 9
10 NET FINANCIAL INVESTMENT -13.9 -9.6 -11.0 1.8 -1l1l.4 -15.3 -6.3 -T.4 -1.5 -8.7 -12.7 10
11 NET INCREASE IN FINAN. ASSET 2.5 11.2 S.7 4.0 18.7 9.4 6.5 2.8 6.6 19.4 6.9 11
12 NET INCREASE IN LIABILITIES 16.3 20.7 16.6 2.3 30.0 24.7 12.8 10.1 8.0 28.0 19.6 12
13 CREDIT MKT INSTRUMENTS 8.8 10.3 7.7 4.2 10.2 12.8 11.1 6.2 T.7 13.7 14.6 13
14 SECURITIES 2.0 4.0 5.3 4.2 3.0 5.2 7.0 5.2 S.1 4.8 5.9 14
15 HOME MORTGAGES .6 .8 . 2 .1 —e6 .2 -.1l .7 .3 -e4 15
16 OTHER MORTGAGFS 1.6 1.7 1.8 1.7 2.1 2.4 1.8 1.8 2.1 3.0 3.1 16
17 BANK LOANS N.E.C. 4.6 3.6 .2 -2.1 4.3 5.0 2.4 -1.0 =5 S.1 5.6 17
18 OTHER LOANS .1 .2 o4 .2 7 -8 -3 .3 .2 .6 .5 18
19 TRADE DEBT 2.8 3.9 2.5 -l.1 8.3 3.3 2.1 .5 3.3 9.5 4.8 19
20 OTHER LIABILITIES 4.6 6.5 6.4 ~.8 11.6 8.7 —.b 3.5 -2.9 4.8 .2 20
21 DISCREPANCY .7 2.2 2.8 -5 * 1.8 l.4 3.2 1.9 4.1 5.2 21
FARM AND NONFARM NONCORPORATE BUSINESS
1 NET INCOME 40.8 40.2 45 4 40 .4 43.0 47.8 48.2 46.7 46.3 48.0 49.4 1
2 GROSS SAVING 3.8 4.8 5.8 6.7 T.4 8.4 8.9 9.3 9.6 10.1 10.8 2
3 GROSS INVESTMENT 3.8 4.8 5.8 6.7 T.4 B.4 8.9 9.3 9.6 10.1 10.8 3
4 CAPITAL EXPENDITURES 6.8 T.6 12.3 8.1 12.6 11.8 10.4 10.0 10.9 12.3 11.3 4
5 FIXED INVESTMENT 6.4 9.3 9.7 9.5 10.6 10.0 9.5 10.3 10.6 11.3 11.4 5
] CHANGE IN INVENTORIES o4 -1.7 2.7 -l.4 2.0 1.7 .9 —eb .4 1.0 -.2 6
T NET FINANCIAL INVESTMENT -3.0 -2.8 =6.5 -1.5 -5.3 -3.4 -1.5 —.6 -1.3 -2.3 —e T
L] NET INCREASE IN FINAN. ASSET 2.3 2.0 ol .3 .8 1.7 .2 .3 .8 o7 .6 8
9 NET INCREASE IN LIABILITIES 5.4 4.8 7.0 1.8 6.1 5.2 1.8 .9 2.1 3.0 1.1 9
1Q CREDIT MKT. INSTRUMENTS 1.7 1.9 1.2 1.1 2.7 2.3 1.7 .3 1.7 3.1 1.7 10
11 MORTGAGES .7 .9 7 1.0 1.3 1.0 1.2 .8 1.2 1.5 1.1 11
12 BANK LOANS N.E.C. .8 7 .1 —.l -9 9 .3 -6 .2 1.1 <3 12
13 OTHER LOANS 2 .3 b .2 .5 .5 .2 .1 .2 .6 o4 13
14 TRADE DEBT, NET .2 .5 1.0 .2 .2 b -.3 .2 1.7 1.6 * 14
15 PROPRIETORS' NET INVESTMEN 3.4 2.4 4.8 .5 3.2 2.5 ol e -1.3 -1.8 -7 15
NONFINANCIAL CCRPORATE BUSINESS
L PROFITS BEFORE TAX 21.9 28.9 31.6 24.8 38.3 39.0 33.7 34.8 32.0 42.0 41.8 1
2 - PROFITS TAX ACCRUALS 8.6 10.8 11.8 9.5 16.6 20.9 17.7 18. 4 15.7 19.8 19.7 2
3 - NET DIVIDENDS PAID 5.1 5.8 6.4 6.4 7.9 1.7 7.8 8.0 8.2 9.4 10.1 3
4 = UNDISTRIBUTED PROFITS 8.2 12.3 13.4 8.9 13.8 10.3 8.2 B.5 8.1 12.8 12.0 4
5 + FGN. BRANCH PROFITS .3 .5 6 .5 .5 .8 .8 .8 .9 1.1 1.2 5
6 + INV. VALUATION ADJ. -5.3 -5.9 -2.2 1.9 =5.0 -1l.2 1.0 -1.0 =.3 -1.7 -2.7 6
7 + CAPITAL CONSUMPTION ALL. 4.6 5.7 6.8 7.8 8.6 10.0 11.2 12.9 14.6 17.0 18.4 7
8 = GROSS INTERNAL FUNDS 7.8 12.6 18.7 19.1 17.9 19.9 21.2 21.1 23.3 29.2 28.9 B
9 GROSS INVESTMENT (10 + 15} T.1 10.4 15.8 18.6 18.0 18.0 19.7 17.9 21.5 25.1 23.7 9
10 CAPITAL EXPENDITURES 17.9 17.2 20.3 15.3 24.1 29.9 24.4 24.6 21.6 31.5 35.9 10
11 FIXEN INVESTMENT 12.0 16.0 18.2 17.0 19.3 21.4 22.2 23.8 23.6 26.6 31.0 11
12 PLANT AND EQUIPMENT 11.4 15.0 17.5 16.0 17.8 21.0 21.6 23.3 22.5 25.8 30.7 12
13 RESTDENTIAL CONSTRUCTION 6 1.0 o7 1.1 1.5 <3 .6 .5 1.1 .8 <4 13
14 CHANGE IN INVENTORIES 6.0 1.2 2.1 -1.7 4.8 8.6 2.2 .8 -1.9 4.9 4.9 14
15 NET FINANCIAL INVESTMENT -10.8 -6.8 =4.5 3.3 =6.1 -11.9 —4.7 -6.7 -6.4 -12.2 15
16 NET ACQUIS. OF FINAN. ASSET .1 9.1 5.2 3.7 17.8 7.7 6.3 2.5 18.6 6.3 16
17 LIQUID ASSETS -4.8 1.1 1.1 3.2 4.5 2.8 .3 2.1 .1 5.6 4.1 17
18 DEMAND DEP. AND CURR. 1.0 2.2 2 1.0 1.5 1.7 .8 .l 2.0 l.1 .2 18
19 TIME DEPOSITS - - - d - - = - 2 =.1 19
20 U.S. GOVT. SECURITIES -5.8 -1.2 .7 2.0 2.9 .9 -7 1.6 =2.3 4.2 -4.5 20
21 OPEN-MKT. PAPFR .1 .1 .1 .1 * o1 .2 3 .1 ol .1 21
22 STATE AND LOCAL OBLIG. * * .1 .1 o2 ol .1l .1 .1 .2 .1 22
23 CONSUMER CREDIT .6 .6 .5 b .8 .5 .8 .2 .3 .7 «5 23
24 TRADE CREDIT 3.7 6.3 2.6 =7 11.8 3.7 4.3 -.8 4.6 11.4 7.5 24
25 OTHER FINANCIAL ASSETS .6 1.0 .9 -9 .8 .7 .9 .9 .8 1.0 2.4 25
26 NET INCREASE IN LIABILITIES 10.9 15.9 9.7 24.0 19.6 11.0 9.2 6.0 25.0 1845 26
27 CREDIT MKT. INSTRUMENTS T.1 8.4 6.5 3.1 Te4 10.4 9.4 5.8 6.0 10.6 12.9 27
28 CORPORATE BONDS 1.0 2.8 4.3 2.9 1.6 3.3 4.7 3.4 3.5 2.8 3.6 28
29 CORPORATE STOCK 1.1 1.2 1.0 1.3 l.4 1.9 2.3 1.8 1.6 1.9 2.3 29
30 MORTGAGES 1.5 1.6 1.1 .9 .9 .8 .9 .8 1.6 1.8 1.6 30
31 BANK LOANS N.E.C. 3.8 2.9 .1 -2.0 3.4 4.2 2.1 —eb -.7 4.0 5.3 31
32 OTHER LOANS -.1 -.1 * * .1 .3 -.5 2 * * .1 32
33 PROFIT TAX LIABILITY -2.0 2.5 -9 2.4 7.5 4.7 -3.3 .6 -3.3 4.1 -2.0 33
34 TRADE DEBT 2.6 3.4 1.5 -1.3 8.2 2.9 2.4 <3 1.6 7.9 4.7 34
35 OTHER LIABILITIES 3.2 1.7 .8 1.1 .8 1.5 2.5 2.5 1.7 2.5 2.9 35
36 DI SCREPANCY -7 2.2 2.8 .5 * 1.8 l.4 2 1.9 4.1 5.2 36
37 MEMD- NET TRADE CRECIT 1.1 2.9 1.1 .6 3.7 7 2.0 -1.1 3.0 3.5 2.8 37
38 PROFITS TAX PAYMENTS 10.0 8.2 11.0 11.8 9.4 16.2 21.7 18.4 18.4 17.0 22.1 38
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FEBRUARY, 1970

BUSINESS BUSI NESS

11 SECTOR STATEMENTS OF SAVING AND INVESTMENT 11
(BILLIONS OF DOLLARS)

YEAR TOTALS, 1957-68 YEAR TCTALS, 1957-68

1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968

NONFINANCIAL BUSINESS - TOTAL

1 INCOME BEFORE TAXES 89.3 87.1 96.2 93.4 95.7 102.4 106.9 115.3 129.5 139.1 135.8 145.1 1
2 GROSS SAVING ©2.0 4l.2 47.2 47.2 48.1 55.0 57.3 65.0 71.8 17.7 78.1 8l1.0 2
3 GROSS INVESTMENT 39.4 37.5 42.5 42.6 43.9 50.0 53.5 58.0 64.6 69. 6 69.9 T6.1 3
4 CAPITAL EXPENDITUWRES 46.8 40.5 50.6 51.8 50.4 60.4 63.8 70.2 84.1 97.0 93.6 99.2 &
5 FIXED INVESTMENT 45.4 42.0 45.8 48.2 48.4 S54.4 57.9 64.3 Ta. 4 82.2 86.2 91.9 5§
6 BUSINESS PLANT + EQUIPMENT 43.3 38.5 4l.7 45.1 ©3.3 47.8 ©9.9 56.5 €6.3 76.1 78.2 82.9 &
7 1-4 FAMILY RESIDENT. CONST .l 1.2 -8 -2 .9 .7 1.0 el -7 -7 2.0 .9 7
8 OTHER RESIDENTIAL 1.7 2.3 3.2 3.3 4.2 5.9 7.0 7.7 T.4 6.8 6.1 8.1 8
9 CHANGE IN INVENTORIES 1.3 -1.5 4.8 3.6 2.0 6.0 5.9 5.8 9.6 14.8 T.4 7.3 9
10 NET FINANCIAL INVESTMENT -T. 6 -3.0 -B.l -9.2 -6.5 -10.4 -10.3 -12.1 -19.5 -27.4 -23.7 -25.1 10
11 NET INCREASE IN FINAN. ASSET T.1 14.9 15.1 4.5 16.0 l6.6 18.2 13.9 24.1 16.5 14.7 28.2 11
12 NET INCREASE IN LIABILITIES 14.5 17.9 23.2 13.7 22.6 27.1 28.4 26.0 43.5 43.9 38.4 53.3 12
13 CREDIT MKT INSTRUMENTS l14.1 13.1 15.7 14.0 16.3 18.4 19.4 21.7 29.6 33.8 37.9 39.1 13
14 SECURITIES 8.8 7.8 5.2 5.0 T.1 5.1 3.6 Se4 5.4 11.4 17.0 12.1 14
15 HOME MORTGAGES .2 .5 .2 -6 .2 .1 o4 -3 .1 -1.0 1.1 <3 15
16 OTHER MORTGAGES 2.7 4.4 5.1 4.7 6.8 8.0 9.0 a.4 9.1 9.7 9.2 11.0 16
17 BANK LOANS N.E.C. 1.6 .2 4.5 2.3 1.3 4.3 5.0 4.6 12.3 10.1 T.7 10.6 17
18 OTHER LOANS 1.2 .3 o7 2.5 -9 -9 1.5 2.6 2.6 3. ¢ 2.8 5.1 18
19 TRADE DEBT 1.5 4.5 6.1 1.2 6.0 4.9 5.7 3.4 9.1 T.4 4.0 6.8 19
20 OTHER LIABILITIES -1.0 3 l.4 -1.5 .2 3.7 3.4 -9 4.9 2.7 -3.5 T.4 20
21 DISCREPANCY 2.6 3.8 4.8 4.6 4.2 4.9 3.8 6.9 T.2 8.0 8.2 6.9 21
FARM AND NONFARM NONCORPORATE BUSINESS
1 NET INCOME 51.0 53.7 53.5 53.2 55.6 57.5 58. 4 60.1 65.6 69.8 70.7 T2.8 1
2 GROSS SAVING 11.5 11.8 12.3 12.8 12.5 13.1 13.5 14.5 15.2 16.5 17.0 17.9 2
3 GROSS INVESTMENT 11.5 11.8 12.3 12.8 12.5 13.1 13.5 14.5 15.2 16.5 17.0 17.9 3
4 CAPITAL EXPENDITURES 12.1 13.2 13.6 12.7 13.8 16.5 18.2 18.1 21.3 19.9 21.1 22.4 &
5 FIXED INVESTMENT 11.3 12.2 13.0 12.2 13.3 15.1 16.7 18.1 19.6 19.5 20.2 21.6 5§
& CHANGE IN INVENTOR IES .8 1.0 -6 .5 .5 1.3 1.5 L 1.7 4 1.0 -8 6
7 NET FINANCIAL INVESTMENT ~.6 -1.5 -l.4 .1 -1.3 -3.3 -4.8 -3.6 -6.1 -3.4 -4.2 4.5 71
8 NET INCREASE IN FINAN. ASSET 1.1 1.8 -l.1 -.2 .5 o7 .5 1.0 1.0 1.1 1.2 1.5 38
9 NET INCREASE IN LIABILITIES 1.7 3.2 .2 -.3 1.8 4.0 5.2 4.7 T.1 4.5 5.4 6.0 9
10 CREDIT MKT. INSTRUMENTS 2.0 2.9 4.2 2.7 3.9 5.7 7.0 8.0 9.1 9.0 8.5 8.1 10
11 MORTGAGES .9 1.9 2.2 1.6 3.0 3.5 4.5 5.5 5.4 4.5 5.8 5.5 11
12 BANK LOANS N.E.C. o .6 1.0 .5 .6 1.3 1.2 .8 1.7 2.2 1.3 1.1 12
13 OTHER LOANS o7 o4 1.0 .7 .3 1.0 1.3 1.7 2.0 2.2 l.4 1.6 13
14 TRADE DEBT, NET .9 -2 7 <3 o7 .3 4 el L -.b 1.5 1.1 14
15 PROPRIETORS' NET INVESTMEN -l.1 .5 ~4.6 -3.3 -2.9 -2.1 -2.1 -3.2 -1.9 -4.1 ~4.6 -3.2 15
NONF IN ANCIAL CORPORATE BUSINESS
I PROFITS BEFORE TAX 39.8 33.7 43.2 40.1 40.2 44.6 49.1 55.7 65.7 T1.1 66.2 75.6 1
2 - PROFITS TAX ACCRUALS 18.9 16.2 20.7 19.5 19.7 20.8 22.8 24.2 27.5 30.0 28.1 35.6 2
3 - NET DIVIDENDS PAID 10.4 10.2 10.9 11.6 11.6 12.7 14.2 14.9 16.8 18.1 19.0 20.3 1
4 = UNDISTRIBUTED PROFITS 10.6 7.3 11.6 9.0 8.9 11.0 12.0 16.5 21.3 22.9 19.1 19.7 &
5 + FGN. BRANCH PROFITS 1.3 1.0 1.0 1.0 1.3 1.3 1.5 1.8 1.8 1.8 2.1 2.6 5
6 + INV. VALUATION ADJ. -1.5 -3 -5 .2 -.1 3 =<5 -5 -1.7 -1.8 -l.1 -3.2 6
7 + CAPITAL CONSUMPTION ALL. 20.3 21.4 22.9 24.2 25.4 29.2 30.8 32.8 35.2 38.2 4l.2 46.3 7
8 = GROSS INTERNAL FUNDS 30.6 29.5 35.0 34.4 35.6 41.8 43.9 50.5 56.6 6l1.2 61.2 63.1 8
9 GROSS INVESTMENT (10 + 15} 27.9 25.7 30.2 29.8 31.6 36.9 40.0 43.6 49.4 53.1 53.0 56.2 9
10 CAPITAL EXPENDITURES 34.7 27.3 36.9 39.0 36.7 44.0 45.6 52.1 62.8 77.1 72.5 76.9 10
11 FIXED INVESTMENT 34.1 29.8 32.8 36.0 35.1 39.3 41.2 46.2 54.9 62.7 66 .0 70.3 11
12 PLANT AND EQUIPMENT 33.4 28.4 3l.1 34.9 33.2 37.0 38.6 44,1 52.8 6l. 6 63.8 68.0 12
13 RESIDENTIAL CONSTRUCTION o7 l.4 1.7 1.1 1.9 2.3 2.6 2.1 2.0 1.1 2.2 2.3 13
14 CHANGE IN INVENTORIES .6 -2.5 4.1 3.0 1.5 4.7 4.3 5.9 7.9 14.4 6.4 6.5 14
15 NET FINANCIAL INVESTMENT -6.8 -l.6 -6.7 -9.2 -5.3 -7.1 -5.5 -8.5 -13.4 ~24.0 -19.5 -20.7 15
16 NET ACQUIS. OF FINAN. ASSFT 6.0 13.1 16.2 4.7 15.5 16.0 17.7 12.8 23.1 15.5 13.5 26.6 16
17 LIQUID ASSETS -l 2.5 5.6 -3.5 3.8 3.5 4.7 1.2 1.7 1.9 * 10.1 17
18 DEMANO DEP. AND CURR. * l.4 -1.0 -5 1.6 -9 -.8 ~2.3 -1.5 .7 -2.2 1.3 18
19 TIME DEPOSITS = .9 —el 1.3 1.9 3.7 3.9 3.2 3.9 -7 4.1 2.2 19
20 U.S. GOVT. SECURITIES —.4 * 6.6 -5.4 -2 .5 .5 -1.5 -1.6 -1.2 -3.1 1.8 20
21 OPEN-MKT. PAPER .1 -.3 -2 1.3 .6 .5 9 1.6 .5 2.0 1.5 4.5 21
22 STATE AND LOCAL OBL1G. .1 .5 7 -.2 * =.3 .2 .2 .5 1.0 -4 <4 22
23 CONSUMER CREDIT .3 .6 .8 ol .2 .7 1.0 1.3 1.2 1.2 .9 1.7 23
24 TRADE CREDIT 2.8 8.3 T.7 5.3 9.5 3.5 8.1 8.1 15.1 11.3 8.8 14.8 24
25 OTHER FINANCIAL ASSETS 3.1 1.8 2.0 2.5 2.0 3.2 3.9 2.2 5.1 1.0 3.8 «1 25
26 NET INCREASE IN L TABILITIES 12.8 14.7 23.0 14.0 20.8 23.1 23.2 21.3 36.5 39.4 33.0 47.3 26
27 CREDIT MKT. INSTRUMENTS 12.1 10.1 11.5 11.3 12.4 12.7 12.4 13.7 20.5 24.9 29.3 31.0 27
28 CORPORATE BONDS 6.3 5.7 3.0 3.5 4.6 4.6 3.9 4.0 5.4 10.2 14.7 12.9 28
29 CORPORATE STOCK 2.4 2.1 2.2 1.6 2.5 .6 -3 l.4 * 1.2 2.3 -.8 29
30 MORTGAGES 1.6 2.9 3.0 2.5 3.9 4.5 4.9 3.6 3.9 4.2 4.5 5.8 30
31 BANK LOANS N.E.C. 1.2 —eb 3.5 1.8 .7 3.0 3.7 3.8 10. 6 T.9 6.4 9.6 31
32 OTHER LOANS .5 -2 =<3 1.9 .6 - .2 -9 .6 l.4 l.4 3.6 32
33 PROFIT TAX LIABILITY -2.1 =2.6 2.4 -2.2 l.4 .6 1.9 .5 2.2 .2 —4.1 3.7 33
34 TRADE DEBT .6 4.8 5.5 1.0 5.3 4.6 5.3 3.6 9.1 7.8 2.6 5.7 34
35 OTHER LIABILITIES 2.2 2.4 3.6 4.0 1.7 5.2 3.7 3.5 4.6 6.5 5.2 6.9 35
36 DISCREPANCY 2.6 3.8 4.8 4.6 4.2 4.9 3.8 6.9 7.2 8.0 8.2 6.9 36
37 MEMO- NET TRADE CREDIT 2.2 3.5 2.2 4.3 4.2 3.9 2.8 4.5 5.9 3.5 6.2 9.2 37
38 PROFITS TAX PAYMENTS 21.3 18.7 18.2 21.6 18.0 20.4 20.4 23.6 25. 8 30.5 32.7 32.0 38
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12 SECTOR STATEMENTS OF SAVING AND INVESTMENT 12

(BILLIONS OF DCLLARS)
YEAR TOTALSy 1946-56 YEAR TOTALS, 1946-56

1946 1947 1948 1949 1950 1951 1952 1853 1954 1955 1956

FARM BUSINESS
1 NET INCOME 14.9 15.2 17.5 12.7 13.5 15.8 15.0 13.0 12.4 11.4 11.4 1
2 NET SAVING (1) .1 .l * * * * * * . " * 2
3 CAPITAL CONSUMPTION 1.2 1.6 2.1 2.4 2.7 3.1 3.3 3.5 3.4 3.7 3.7 3
4 NONCORPORATE 1.2 1.6 2.0 2.3 2.6 3.1 3.3 3.4 3.4 3.6 3.6 4
S CORPORATE L] * * * * * .l o1 .1 .l .1 5
6 CURRENT SURP. = GROSS SAVING 1.3 1.7 2.1 2.4 2.7 3.2 3.3 3.4 3.4 3.7 3.7 6
7 GROSS INVESTMENT 1.3 1.7 2.1 2.4 2.7 3.2 3.3 3.4 3.4 3.7 3.7 7
8 CAPITAL EXPENDITURES 2.2 1.6 6.0 3.6 5.3 5.8 5.2 3.9 4.6 44 3.4 8
9 PLANT ANO EQUIPMENT 1.6 2.6 3.4 3.7 3.7 3.2 3.5 3.7 3.3 3.3 3.1 9
10 RESIDENTIAL CONSTRUCTION .5 .7 .9 .8 .8 .8 .8 -8 .7 6 .7 10
11 CHANGE IN INVENTORIES * -1.8 1.7 -9 .8 1.2 1.0 -.6 .6 .5 —e4 11
12 NET FINAN. INVESTMENT ~.9 ol -3.9 -1.2 -2.6 -2.7 -2.0 -5 -1.1 -7 .3 12
13 NET.INCR.IN FINAN. ASSETS 1.9 1.2 .1 —.b * .3 * . L4 .l -1 13
14 DEMAND OEP. AND CURRENCY 1.8 1.1 ] -5 = .2 -.1 -l -1 = -.2 14
15 MISCELLANEOUS ASSETS .1 o1 .1 .1 d .l .1 .1 .1 .1 «1 15
16 INSURANCE RECEIVABLES .l .l .1 o1 * .1 ol .1 .1 .1 .1 16
17 EQUITY IN SPON.AGS. (2) * - . . * * . * . . * 17
18 NET INCREASE IN LIABILITIES 2.8 1.1 4.0 .8 2.6 2.9 2.0 o4 1.1 .9 —.4 18
19 CREDIT MARKET INSTRUMENTS b .5 .7 o4 1.1 1.3 -8 —.1 .8 l.4 <919
20 MORTGAGES .1 .2 2 <3 .5 .6 .6 .5 .5 .8 .8 20
21 BANK LOANS N.E.C. .3 <3 b .1 .5 .6 .2 —e6 .2 .6 -1 21
22 OTHER LOANS - - .1 L .1 ol * * .1 .1 .1 22
23 U.S.GOVT. =.1 =l * * * . . 2 .1 .1 .1 23
24 FICB+BKS FOR COOPS * .l .1 b .1 .2 * -.3 .1 * <1 24
25 TRADE DEBT .1 .2 3 2 .3 o4 .1 -.2 .1 .2 .1 25
26 PROPRIETOR NET INVESTMENT 2.3 o4 3.0 .2 1.3 1.2 1.0 .7 .2 -.8 -l.4 26

(1) CORPORATE RETAINED PROFITS.
(2) SHARES IN FICB'S, BANKS FOR COOPS, AND LAND BANKS.

NONFARM NONCORPORATE BUS INESS
1 NET INCOME 25.9 25.0 27.9 27.7 29.5 32.0 33.2 33.7 33.8 36.6 38.0 1
2 CAPITAL CONSUMPTION 2.5 3.2 3.7 4.3 4.7 5.2 5.6 5.9 6.2 6.4 T.1 2
3 CURRENT SURP. = GROSS SAVING 2.5 3.2 3.7 4.3 4.7 5.2 5.6 5.9 €.2 6.4 7.1 3
4 GROSS INVESTMENT 2.5 3.2 3.7 4.3 4.7 5.2 5.6 5.9 6.2 6.4 T.1 4
5 CAPITAL EXPENDITURES 4.6 6.0 6.3 4.5 7.3 6.0 5.2 6.1 6.4 7.9 7.9 5
6 FIXED CAPITAL 4.2 6.0 S.4 5.0 6.2 5.5 5.3 5.9 6.6 7.3 7.7 6
7 PLANT + EQUIPMENT 3.6 5.0 4.7 3.9 4.7 5.2 4.7 5.3 5.5 6.6 7.3 7
8 MULTI-FAMILY RESID. .2 .5 .7 -9 1.6 .7 .5 .6 .7 -6 .6 8
9 HOME CONSTRUCTION o4 <5 * .1 .1 —eb ol -.1 .4 .2 -.2 9
10 CHANGE IN INVENTORIES b .l 9 -5 1.2 .5 -.l .3 -.2 .6 .2 10
11 NET FINANCIAL INVEST. -2.1 =2.9 =2.7 —.2 -2.7 -.8 b =.2 -.2 -1.5 -7 11
12 NET ACQUIS. OF FINAN. ASSET . 9 .3 o7 .8 1.5 3 3 .8 .6 8 12
13 DEMAND DEP. + CURRENCY . -4 -.2 b .2 1.0 -3 el .5 .3 .3 13
14 CONSUMER CREDIT .3 .3 b .3 .5 .3 b .2 .1 .2 <3 14
15 MISCELLANEOUS ASSETS .1 2 .1 -1 .1 .2 .2 .2 .2 .2 <1 15
16 INSURANCE RECEIVABLES .1 .2 .1 .1 .1 .1 =2 .2 .2 .1 .1 16
17 EQUITY IN SPON. AGS. L . . - . L] * . . * - 17
18 NET [INCREASE IN LIABILITIES 2.6 3.7 3.0 1.0 3.5 2.2 -2 .5 1.0 2.1 1.5 18
19 CREDIT MARKET INSTRUMENTS 1.6 l.4 5 -7 1.7 1.0 .9 b -9 1.7 <9 19
20 MORTGAGES .6 .8 <5 o7 .8 b 6 .3 .7 o7 <3 20
21 HOME MORTGAGES <3 oh * .l .1 -3 .1 -.1 o4 .l -.2 21
22 MULTI-FAMILY .2 .3 o4 .6 o7 .7 b .3 .3 o4 «3 22
23 COMMERC 1AL .1 .l .1l L . . L] .1 .1 .1 2 23
24 BANK LOANS N.E.C. .6 oh -3 =2 b .3 .2 . .1 .5 «3 24
25 OTHER LOANS .2 .3 3 .2 o -4 2 .1 .1 .5 3 25
26 TRADE DEBT, NET 1 .3 6 * -.l -1 -5 b 1.6 1.5 * 26
27 PROPRIETOR NET INVESTMENT 1.1 2.0 1.8 2 2.0 1.3 =7 =3 -1.5 -1.0 .7 27
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YEAR TOTALS, 1957-68 YEAR TOTALS, 1957-68
1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968
FARM BUSINESS
1 NET INCOME 11.3 13.4 11.4 12.0 12.8 13.0 13.1 12.1 14.8 16. 14.7 14.6 1
2 NET SAVING (1) * * * * * . -2 * * * .l -.1 2
3 CAPITAL CONSUMPTION 3.9 4.0 4.2 4.2 4.2 4.3 4.5 4.7 5.0 5.3 5.7 6.2 3
4 NONCORPORATE 3.8 3.9 4.1 4.1 4.1 4.2 4.3 4.5 4.8 5.1 5.5 5.9 4
5 CORPORATE ol el .1 .1 el .2 .2 .2 .2 .2 3 <3 5
6 CURRENT SURP. = GROSS SAVING 3.9 4.0 4.2 4.2 4.2 4.3 4.3 4.6 5.0 5.3 5.7 6.1 6
T GROSS INVESTMENT 3.9 4.0 4.2 4.2 4.3 4.3 4.6 5.0 5.3 5.7 6.1 7
8 CAPITAL EXPENDITURES 4.4 5.2 4.1 4.4 5.0 5.7 4.8 6.3 5.8 6.8 6.0 8
9 PLANT ANO EQUIPMENT 3.2 3.7 3.3 3.5 3.7 4.3 4.8 4.9 5.4 5.6 5.6 9
10 RESIDENTIAL CONSTRUCTION 7 6 6 .6 6 6 -5 5 .5 .6 «5 10
11 CHANGE IN INVENTORIES .5 -8 .2 .3 o7 -8 ~e6 1.0 -.2 .6 ~e1 11
12 NET FINAN. INVESTMENT -6 -l.2 .1 -2 =7 “l.4 =.1l -l.4 -5 -1l.1 .1 12
13 NET.INCR.IN FINAN. ASSETS * -4 -3 .1 ol * o4 .3 .2 o4 <313
14 OEMAND DEP. AND CURRENCY -.l .3 -7 -4 = .1 -2 .2 .l = .1 * 14
15 MISCELLANEOUS ASSETS .1 .1 .1 .l .l L .2 .2 .2 2 .3 <3 15
16 INSURANCE RECEIVABLES .1 .l .l .1 .1 * .1 .2 .1 .2 .2 <2 16
17 EQUITY IN SPON.AGS.{2} * L4 * - - * . . * * * .1 17
18 NET INCREASE IN LIABILITIES .5 1.6 —o4 —eb .3 -8 l.4 .5 1.6 o7 1.5 .3 18
19 CREDIT MARKET INSTRUMENTS l.1 l.4 1.9 1.0 1.6 2.3 2.6 2.6 3.3 3.5 3.5 2.9 19
20 MORTGAGES 6 .7 1.0 T 1.1 1.3 1.6 2.1 2.2 2.1 2.1 2.1 20
21 BANK LOANS N.E.C. o4 o4 7 .2 2 .8 6 o3 o7 .9 o7 <4 21
22 OTHER LOANS .1 .2 .2 .l .3 .2 .3 .2 3 o4 6 <4 22
23 U.S.GOVT. =el * * * ol .l .l .1 o1 * .2 <2 23
24 FICB+BKS FOR COOPS .2 .2 .2 .1 .l 2 .3 .1 .3 o4 .5 .2 24
25 TRAOE DEBT .2 -4 o4 o2 3 6 .6 7 -9 .8 .8 25
26 PROPRIETOR NET INVESTMENT -8 -e2 -2.8 -1.6 -1.5 -2.1 -1.8 -2.3 -3.6 -2.8 -3.4 26
(1) CORPORATE RETAINED PROFITS.
(2) SHARES IN FICB®*S, BANKS FOR COOPS, AND LAND BANKS.
NONFARM NONCORPORATE BUSINESS
1 NET INCOME 39.7 40.3 42.1 41.2 42.7 44.5 45.2 47.9 50. 53.8 56.0 58.2 1
2 CAPITAL CONSUMPT ION T.6 T.7 8.1 8.3 8.4 8.8 9.2 9.8 10.2 10.7 11.3 11.8 2
3 CURRENT SURP. = GROSS SAVING T.6 7.8 8.1 8.6 8.3 8.8 9.2 9.8 10. 11.2 11. 11.8 3
4 GROSS INVESTMENT 7.6 7.8 8.1 8.6 8.3 8.8 9.2 9.8 10.2 11.2 11.3 11.8 4
5 CAPITAL EXPENDITURES T.6 8.0 9.3 8.6 9.4 11.4 12.5 13.4 15.0 14.1 14.3 16.3 5
6 FIXED CAPITAL T.4 7.8 8.7 8.3 9.1 10.8 11.8 12.8 14.2 13.5 14.0 15.4 6
7 PLANT + EQUIPMENT 6.7 6.4 6.9 7.0 6.6 T.1 7.0 T.6 8.6 9.1 8.7 9.3 7
8 MULTI-FAMILY RESIO. -8 1.1 1.6 1.8 2.5 3.7 4.6 5.4 5.5 5.1 4.5 5.9 8
9 HOME CONSTRUCTION =el <3 ol —o4 ol * .2 -2 .1 =6 o7 2 9
10 CHANGE IN INVENTORIES .2 o2 6 .3 .2 6 .7 .6 7 6 3 <9 10
11 NET FINANCIAL INVEST. =el —e2 -1.2 * -1.0 -2.6 ~3.4 -3.5 -4.7 -2.9 -3.0 -4.5 11
12 NET ACQUIS. OF FINAN. ASSET 1.2 l.4 -5 .1 .5 .5 .5 6 -7 .9 .9 1.2 12
13 DEMAND DEP. + CURRENCY -8 1.3 -9 -3 .1 = - - - = S - 13
14 CONSUMER CREDIT .2 . .2 .3 2 o4 .3 b o4 .5 5 <7 14
15 MISCELLANEOUS ASSETS .2 .1 .2 .l .2 el .2 .3 3 ok o4 «515
16 INSURANCE RECEIVABLES .2 .l .2 .l .2 .l .2 .2 .3 o4 -4 «5 16
17 . EQUITY IN SPON. AGS. * * * * L * . . * * * s 17
18 NET INCREASE IN LIABILITIES 1.2 1.6 7 ol 1.5 3.2 3.9 4.2 5.4 3.8 3.9 5.7 18
19 CREDIT MARKET INSTRUMENTS .9 1.6 2.3 1.7 2.3 3.4 4.5 5.4 5.8 5.5 5.0 5.2 19
20 MORTGAGES .3 1.2 1.2 -8 2.0 2.2 2.8 3.4 3.2 2.4 3.7 3.4 20
21 HOME MORTGAGES -.l .2 .l -3 .l * 2 -2 .l -5 6 .1 21
22 MULTI-FAMILY 2 .8 .9 9 1.5 1.8 2.2 3.3 2.8 2.4 2.8 2.7 22
23 COMMERCIAL .2 2 .2 .2 .3 ) o 3 .3 o4 b «5 23
o~
24 BANK LDANS N.E.C. * .2 .3 .3 b .5 .6 .5 1.0 1.3 .6 <71 24
25 OTHER LOANS .6 .2 .8 .6 * .7 1.0 1.5 1.6 1.8 o7 1.2 25
26 TRADE DEBT, NET 6 =7 2 ol .5 =<3 -2 -.5 -7 -1.3 .6 <4 26
27 PROPRIETOR NET INVESTMENT -3 .7 -1.9 =1.6 -1.3 L -3 -7 b ~eb -1.8 .2 27
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{BILLIONS OF DOLLARS)
YEAR TOTALS, 1946-56 YEAR TOTALS, 1946-56
1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956
STATE AND LOCAL GOVERNMENTS - GENERAL FUNDS
1 TAX RECEIPTS 11.3 13.0 14.9 16.3 17.8 19.6 21.2 22.9 24.2 26.5 29.% 1
2 SOC.INS.+ GRANTS RECD. 1.6 2.3 2.7 3.0 3.3 3.7 4.0 4.3 4.6 4.9 5.3 2
3 PURCH.OF GOODS + SERVICES 9.8 12.6 15.0 17.7 19.5 21.5 22.9 24.6 27.4 30.1 33.0 3
4 NET INTEREST ¢ TRANSFERS PAID 1.2 1.7 2.4 2.3 2.8 2.2 2.4 2.4 2.5 2.6 2.6 4
5 NET SURPLUS, NIA BASIS 1.9 1.0 .1 -7 -1.2 -.4 * o1 -l.1 -1.3 -9 5
6 LESS-RETIREMENT CR. TO HH. .3 .3 b .5 7 .7 1.0 1.3 1.5 1.3 l.4 6
7 EQUALS-GROSS SAVING 1.6 .7 =<3 -1.3 -1.9 -1.2 -1l.1 -1.1 -2.6 -2.6 -2.3 7
8 NET FINANCIAL INVESTMENT * = -1.0 -1.9 -2.0 -1.1 -1.5 -2.1 -4.2 -4.6 -3.6 B
9 NET ACQ.OF RINAN,ASSETS .2 1.6 1.3 -7 1.5 1.3 1.6 2.1 1.7 o7 4 9
10 TOTAL DEPOSITS + CURRENCY .9 .8 .7 3 .5 .5 .5 o7 .2 -.3 -4 10
11 CURR. AND DEMAND DEPOSIT o7 .6 b .2 o4 .3 b o4 =<3 -2 —e4 11
12 TIME DEPOSITS .2 .2 .3 .2 ol .2 .1 .3 .5 -.1 * 12
13 CREDIT MKT. INSTRUMENTS -7 -7 -6 .5 -9 7 1.2 l.4 1.6 .8 «7 13
14 U.S.GOVT.SECURITIES = .7 R .1 .5 .4 1.0 1.1 1.2 .7 <7 14
15 DIRECT —eb .7 .o .1 .5 Xy 1.0 1.1 1.2 .6 «6 15
16 U.S.G. AGENCY SFC. * * * * * L -.1 * * L * 16
17 STATE + LOCAL SEC. -.3 L * .3 .3 * .1 .2 .2 * * 17
18 OTHER CR.MKT.INSTRUMENTS - * .1 .1 .1 .3 .2 .1 .2 .1 -1 18
19 CORPORATE BONDS * * .1 * * .2 .1 * .1 . -.119
20 HOME MORTGAGES * .1 .1 .1 .1 .1 .1 .1 .1l .1 .2 20
21 TAX RECEIVABLES * .2 .1 -.l .2 .1 -.l - el .2 * 21
22 NET INCR.IN LIABILITIES 1.6 2.4 2.6 o5 2.4 3.2 4.2 5.9 5.3 4.0 22
23 CREDIT MKT. BORROWING l.4 2.2 2.5 3.4 2.4 3.1 4.1 5.7 5.2 3.9 23
24 STATE + LOCAL OBLIG. l.4 2.2 2.6 3.3 2.2 2.7 4.4 6.0 5.2 3.8 24
25 SHORT-TERM .2 .2 .2 b .3 .2 .1 .1 * .1 25
26 OTHER 1.2 2.0 2.4 2.9 1.9 2.6 4.3 5.9 5.1 3.7 26
27 U.S.GOVT. LOANS . .1 -.1 el .3 .3 =l =3 .1 27
28 TRADE DEBT .2 o1 .1 .1 =, .1 .l .2 .2 .1 28
29 DISCREPANCY 1.6 o7 .7 6 .l . .5 1.0 1.8 2.0 1.3 29
EMPLOYEE RETIREMENT FUNDS ARE IN INSURANCE SECTOR.
U.S. GOVERNMENT
1 TOTAL RECEIPTS, NIA BASIS 39.1 43.2 43.3 38.9 49.9 64.0 67.2 70.0 63.8 72.1 77.6 1
2 PERSONAL TAXES 17.2 19.6 19.0 16.1 18.1 26.1 31.0 32.2 29.0 31.4 35.2 2
3 CORP. PROFITS TAX ACCRUALS 8.6 10.7 11.8 9.8 17.0 21.5 18.5 19.5 17.0 20.6 20.6 3
4 INDIRECT TAXES 7.8 7.8 8.0 8.0 8.9 9.4 10.3 10.9 9.7 10.7 11.2 4
5 INSURANCE RECEIPTS 5.5 5.1 4.5 4.9 5.9 T. T.4 T.4 8.1 9.3 10.6 S
6 TOTAL EXPENDITURES, NIA BASIS 35.6 29.9 34.9 41.3 4%0.8 57.8 71.0 77.0 69.7 68.1 71.9 6
7 GOODS AND SERVICES 17.2 12.5 16.5 20.1 18.4 37.7 51.8 57.0 47.4 44.1 45.6 7
8 GRANTS AND DONATIONS 11.8 11.0 11.9 13.3 11.8 11.1 9.7 9.5 9.8 11.0 12.0 8
9 NET INTEREST - 4.2 4.3 4.3 4ot 4.5 4.7 4.7 4.9 5.0 4.9 5.3 9
10 INSURANCE BENEFITS 2.3 2.1 2.2 3.5 6.1 4.4 4.8 5.6 7.5 8.0 9.0 10
11 NET SURPLUS, NIA BASIS 3.5 13.3 8.4 -2.4 9.1 6.2 ~3.8 -7.0 -5.9 4.0 5.7 11
12 LESS-INSURANCE CREDITS WO HH 1.5 l.4 1.0 1.1 1.1 .9 1.0 6 .1 .5 1.2 12
1> EQUALS-GROSS SAVING 2.0 11.9 T.4 -3.6 8.0 5.4 -4.8 ~-7.6 -6.0 3.5 4.6 13
14 NET FINAN. INVESTMENT l.4 14.2 8.8 -3.3 T.1 5.2 -4.5 ~7.8 -5.4 3.6 3.6 14
15 NET ACQUIS. OF FINAN. ASSET -22.5 7.5 3.8 -.1 7.9 7.3 1.2 -6 -3.3 2.8 -5 15
16 DEMAND DEPOSITS + CURRENC -22.7 -6 1.2 .3 -2 .1 2.4 -1.5 -3 -3 =<3 16
17 CREDIT MARKET INSTRUMENTS 2.8 4.3 1.6 1.3 o7 1.3 1.5 .6 -.3 .8 <717
18 AGENCY SECURITIES = - - - - * * * * * * 18
19 MORTGAGES =<3 =.l - .5 <3 6 .5 b .1l .3 * 19
20 OTHER LOANS 3.2 4.4 1.3 .8 .4 .7 1.0 .2 -4 .5 .7 20
EXCESS OF TAX ACCRUALS
21 OVER RECEIPTS -l.4 2.3 9 -2.1 1.2 4.9 -3.6 -5 -2.9 2.3 -2.1 21
22 OTHER FINANCIAL ASSETS -1.2 l.4 -3 -4 .l 1.0 .9 -.1 <3 . 1.3 22
23 NET INCREASE IN LIABILITIES -23.8 -6.8 -5.0 3.2 7 2.1 5.6 7.3 2.1 -.8 -5.1 23
24 U.S. GOVT. SECUWRITIES -23.4 -7.2 -5.7 2.6 -1.2 ~eb 4.8 7.0 2.4 ~.8 -5.8 24
25 SAVINGS BONDS 1.2 2.1 1.6 1.5 .3 =5 o1 2 6 .3 -.1 25
26 DIRECT EXC. SVGS. BDS. -24.5 -9.3 -8.2 1.0 -.8 .2 4.4 5.2 1.7 -.3 -5.4 26
27 BUDGET AGENCY SEC. -2 * .8 .1 -6 -.1l .3 1.6 .1 ~7 -.3 27
28 LIFE+RETIREMENT RESERVES 1.5 l.4 1.0 1.1 1.1 .9 1.0 .6 .l .5 1.2 28
29 OTHER LIABILITIES -1.9 -1.0 =<3 -5 .8 1.6 -2 el = -5 «5 29
30 DISCREPANCY (13-14) .6 -2.4 -l.4 -3 -8 .2 ~ob N -6 -.l 1.0 30
31 MEMO- CORP. TAX RECEIPTS, NET 10.0 B.3 10.9 11.9 9.8 16.6 22.2 18.9 19.9 18.4 22.8 31
FEDERALLY SPONSORED CREDIT AGENCIES
1 CURRENT SURPLUS = * o - o L] " . * L . 1
2 NET INCREASE IN ASSETS .1 2 3 . .5 .3 2 .2 b 1.0 1.0 2
3 CREDIT MKT. INTRUMENTS .l 2 b b .5 -4 .l .1 .3 1.0 le.0 2
4 U.S.GOVT. SEC. * L .1 . -l .1l el .1 .3 .1 «3 4
5 RESIDENTIAL MORTGAGES = - = = = - = - - o1 5 5
6 FARM MORTGAGES -.1 -.l * * * .1l el .l .1 .2 2 5
7 OTHER LOANS .2 .3 .2 -.1 .5 <3 L4 -.1 . .6 - 7
8 TO COOPS (BC) * .l * * * * ® . * * .1 B
9 TO FARMERS (FICB) * .1 .1 * .1 .2 L -3 .1 * .1 9
10 TO S ¢ L'S (FHLB) .1 .1l .l -.1 o4 .1l L .1 =1l .6 -.2 10
11 NET INCREASE IN LIABILITIES .l .2 .3 * oo .3 el .2 oo -9 1.0 11
12 CRECIT MKT. INSTR. .3 .1 .3 =.1 o .2 b * L4 1.0 .7 12
13 AGENCY SECURITIES .3 el .3 =.1 b .2 L L . .9 4 13
14 U.S.GOVT. LOANS = 7 = = - = = = = .1l <3 164
15 MISCELLANEOUS LIABILITIES L L4 .1 g .1 .1 .2 b -1 .2 15
16 DISCREPANCY L] - L L] L] * * 16

THIS GROUP CONSISTS OF FEDERAL HOME LOAN BANKS, FEDERAL NATIONAL MORTGAGE
ASSOCTAT ION, FEDERAL INTERMEDIATE CREDIT BANKS, BANKS FOR COOPERATIVES,
AND FEDERAL LANO BANKS. THESE AGENCIES ARE PRIVATELY OWNED AND ARE
EXCLUDED FROM U.S. GOVERNMENT BUDGET ACCOUNTS AS OF 1969 AND FROM

U.S. GOVERNMENT FIGURES IN THESE ACCOUNTS FOR ALL YEARS.
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YEAR TOTALS, 1957-68 YEAR TOTALS, 1957-68
1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968
STATE ANO LOCAL GOVERNMENTS - GENERAL FUNOS
1 TAX RECEIPTS 31.7 33.5 36.5 40.3 43.2 47.1 50.5 54.9 59.8 65.8 71.5 8l1.3 1
2 SOC.INS.+ GRANTS RECD. 6.5 8.1 9.6 9.5 10.4 11.5 12.9 14.5 15.6 19.4 21.5 24.9 2
3 PURCH.OF GDODS + SERVICES 36.6 40.6 43.3 46.1 50.2 53.7 58 .2 63.5 70.1 79.0 89.3 100. 7 3
4 NET INTEREST + TRANSFERS PAID 2.9 3.4 3.5 3.5 3.9 3.9 4.0 4.3 bt 4.9 5.7 6.9 4
5 NET SURPLUS, NIA BASIS -l.4 -2.3 -.8 .2 -5 9 1.2 1.7 1.0 1.3 2.0 -1.5 5
6 LESS-RETIREMENT CR. 1.6 1.5 2.0 2.3 2.5 2.5 2.4 2.8 3.3 4.0 4.6 4.3 &
7 EQUALS-GROSS SAVING -3.0 -3.8 -2.8 -2.1 -3.0 -1.6 -1.2 -1l.1 -2.4 -2.7 -6.6 -5.7 7
8 NET FINANCIAL INVESTMENT -3.8 -4.8 =5.3 -3.6 -4.2 -2.8 -2.3 -2.2 -3.1 -2.1 -5.2 -5.6 8
9 NET ACQ.OF FINAN.ASSETS 1.0 1.1 l.1 2.0 1.5 3.1 4.1 4.1 4.9 4.8 3.2 5.1 9
10 TOTAL DEPOSITS + CURRENCY .5 7 -3 .8 6 1.9 2.8 3.0 2.2 1.2 2.0 4.3 10
11 CURR. AND DEMAND DEPOSIT .l =1 .l -6 -.3 .9 1.2 1.2 ~e2 =.l —eb l.1 11
12 TIME DEPOSITS b -8 -4 l.4 .9 1.0 1.6 1.7 2.4 1.3 2.4 3.2 12
13 CREDIT MKT. INSTRUMENTS .6 o4 1.3 1.2 -8 1.2 1.1 .9 2.5 3.4 1.2 «7 13
14 U.S.GOVT.SECURITIES .3 =.l 1.1 .6 .2 -8 -3 el 1.9 2.4 -3 .1 14
15 DIRECT o3 -l 1.0 .6 ol .8 3 -.2 1.3 2.2 -.9 -.8 15
16 U.S.G. AGENCY SEC. * * * ol .l * » .1 6 el .6 .8 16
17 STATE + LOCAL SEC. .1 ol * * * -2 -.2 el =.1 * * * 17
18 OTHER CR.MKT . INSTRUMENTS .2 3 .2 .5 .6 .6 1.0 1.1 6 l.1 1.6 <6 18
19 CORPORATE BONDS * «3 * .6 =el .5 1.0 l.1 .7 1.1 1.5 <4 19
20 HOME MORTGAGES .2 * <3 -.l .7 ol .1 * * * * «2 20
21 TAX RECEIVABLES -.l -.1 .l * * ol .2 .2 ol .2 * .1 21
22 NET INCR.IN LIABILITIES 4.8 5.9 6.4 5.5 5.7 6.0 6. 6.2 8.0 6.9 8.4 10.7 22
23 CREDIT MKT. BORROWING 4.6 5.7 6.3 S.4 5.5 5.8 6.1 6.0 7.6 6.4 7.9 10.2 23
24 STATE + LOCAL OBLIG. 4.4 5.5 6.1 5.2 5.2 5.3 5.9 5.7 7.3 5.7 T.7 9.9 24
25 SHORT-TERM .2 -4 o4 .2 2 o2 o5 ) 6 o7 1.7 1.6 25
26 OTHER 4.2 5.1 5.7 5.0 5.0 5.1 5.5 5.2 6.7 S.1 6.1 8.3 26
27 U.S.GOVT. LDANS .2 2 .2 .2 .2 o5 .2 .3 3 6 .2 «3 27
28 TRADE DEBT .2 .2 o1l ol .2 ol .2 .3 b .5 .5 «5 28
29 DISCREPANCY .8 .9 2.5 1.5 1.2 1.2 1.0 1.1 o7 -.7 -l.4 -e2 29
EMPLOYEE RETIREMENT FUNDS ARE IN INSURANCE SECTOR.
U.S. GOVERNMENT
1 TOTAL RECEIPTS, NIA BASIS 8l.6 78.7 89.7 96.5 98.3 106.5 114.5 115.0 124.7 142.5 151.1 176.3 1
2 PERSONAL TAXES 37.4 36. 39.9 43.6 44.7 48.6 51.5 48.6 53.8 61.7 67.5 79.5 2
3 CORP. PROFITS TAX ACCRUALS 20.2 18. 22.5 21.7 21.8 22.7 24.6 26.4 29.3 32.1 30.6 38.3 3
4 INDIRECT TAXES 11.8 11.5 12.5 13.5 13.6 14.6 15.3 16.1 16.5 15.7 16.3 18.0 4
5 INSURANCE RECEIPTS 12.2 12.4 14.8 17.7 18.2 20.5 23.1 23.8 25.1 33.0 36.7 40.5 5
6 TOTAL EXPENDITURES, 79.6 88.9 91.0 93.0 102.1 110.3 113.9 118.1 123.5 142.8 163.5 181.5 6
7 GOODS AND SERVICES 49.5 53.6 53.7 53.5 57.4 63.4 64.2 65.2 66.9 77.8 90.7 99.5 7
8 GRANTS AND DONATIONS 13.1 14, 15.6 15.7 18.3 19.4 20.5 22.8 24.2 29.0 30.8 33.5 8
9 NET INTEREST 5.7 5.6 6.4 T.1 6.6 7.2 1.7 8.3 8.7 9.5 10.0 11.6 9
10 INSURANCE BENEFITS 11.2 14.8 15.3 16.8 19.8 20.3 21.3 21.8 23.7 26.4 32.0 36.9 10
11 NET SURPLUS, NIA BASIS 2.1 -10.2 -1.2 3.5 -3.8 -3.8 o7 -3.0 1.2 —.2 -12.4 -5.2 11
12 LESS-INSURANCE CREDITS TO HH .5 1.0 1.0 1.0 1.0 l.1 1.3 l.4 l.4 l.4 1.4 1.3 12
13 EQUALS-GROSS SAVING 1.5 -11.2 -2.2 2.5 ~4.8 -4.9 ~e6 ~4.4 -2 -1.6 -13.8 -6.5 13
14 NET FINAN. INVESTMENT 1.2 -11.1 -2.7 1.7 =5.4 =4.6 -1.0 -2.8 -.8 -l -12.5 -6.3 14
15 NET ACQUIS. OF FINAN. —e6 —.8 4.9 .9 3.0 3.7 3.9 4.5 3.0 S.4 2.8 9.3 15
16 DEMAND DEPOSITS + CURRENC .l 3 .7 1.0 * .9 -4 6 -l.4 =.l 1.0 -1.7 16
17 CREDIT MARKET INSTRUMENTS .6 1.5 1.8 1.0 1.6 2.0 1.5 2.8 2.8 4.9 4.6 5.2 17
18 AGENCY SECURITIES * * * * * * * * * 1.3 -.l .1 18
19 MORTGAGES .3 ol 1.3 .2 b .1 —eb -l -.l .8 .9 1.1 19
20 OTHER LODANS 3 1.1 5 .8 1.2 1.9 1.9 2.9 2.9 2.8 3.8 3.9 20
EXCESS OF TAX ACCRUALS
21 OVER RECEIPTS -2.3 -2.4 2.4 -l.4 o7 .8 1.8 1.1 1.2 -7 -4.6 3.3 21
22 OTHER FINANCIAL ASSETS .9 -e2 * .3 .7 -l 1.0 .l .5 1.3 1.8 2.5 22
23 NET INCREASE IN LIABILITIES -1.9 10.3 7.6 -.7 8.4 8.3 4.9 7.3 3.8 5.5 15.3 15.6 23
24 U.S. GOVT. SECURITIES -2.2 9.3 T.1 -2.1 T.2 7.0 4.0 6.4 1.7 3.5 13.0 13.4 24
25 SAVINGS BONDS -1.9 =5 -1.8 -3 .8 b 1.2 9 .6 .6 -9 5 25
26 DIRECT EXC. SVGS. BOS. -7 9.5 9.2 -1.9 5.9 5.8 2.9 4.5 o7 1.8 8.0 9.8 26
27 BUDGET AGENCY SEC. -4 o4 =<3 .l .6 .8 ~-el 1.0 o4 1.2 4.1 3.0 27
28 LIFE+RETIREMENT RE SERVES o5 1.0 1.0 1.0 1.0 1.1 1.3 l.4 l.4 l.4 l.4 1.3 28
29 OTHER LIABILITIES -1 * -5 .3 .l .2 -3 =5 .7 .6 .9 .9 29
30 DISCREPANCY (13-14) .3 =.l ol .8 .5 -3 & -1.6 . -1.5 -1.3 -.2 30
31 MEMO- CORP. TAX RECEIPTS, 22.4 20.4 20.0 23.2 21.0 21.9 22.8 25.3 28.1 32.8 35.1 35.0 31
FEDERALLY SPONSORED CREDIT AGENCIES
1 CURRENT SURPLUS * * * * ol ol .l .l ol .1 ol <1 1
2 NET INCREASE IN ASSETS 3 2.3 1.2 1.1 1.7 1.5 .7 2.3 5.3 -.l 3.2 2
3 CREDIT MKT. INTRUMENTS o3 2.2 1.2 1.0 1.6 1.6 .7 2.2 5.1 =.l 3.2 3
4 U.S.GOVT. SEC. ol .1 el -.1 ol % —eb o1l 1.0 * -.1 4
5 RESIDENTIAL MORTGAGES =<3 o7 9 * * —.8 .1 o5 1.9 1.1 1.6 5
6 FARM MORTGAGES .2 3 .2 .3 2 .3 o4 .6 o7 o7 <5 6
7 OTHER LOANS .3 1.2 » .9 1.0 1.7 -8 1.0 1.6 ~-1.8 1.2 7
8 TO CoOPS (BC) o1 o1 * * * ol .1 .1 2 .2 .1 8
9 TO FARMERS (FICB) .2 2 .1 .1 .2 .3 .1 .3 b .5 «2 9
10 TO S ¢ L*'S (FHLB) - .8 -.2 o7 .8 1.3 .5 o7 .9 -2.5 <9 10
11 NET INCREASE IN LIABILITIES o3 2.3 1.2 1.1 1.6 l.4 o7 2.2 5.2 =.2 3.2 11
12 CREDIT MKT. INSTR. .1 2.3 .6 7 1.5 l.4 b 2.3 4.8 =6 3.5 12
13 AGENCY SECURITIES .1 2.2 o7 6 1.5 1.5 .3 2.1 5.1 =<6 3.2 13
14 U.S.GOVT. LOANS * ol -.1 .1 * -.1 .1 .2 =2 =1 «2 14
15 MISCELLANEOUS LIABILITIES .2 * .6 b el -.1l .3 * o4 o5 ~e3 15
16 DISCREPANCY * L . * " - - L] .1 . .1 16

THIS GROUP CONSISTS OF FEDERAL HOME LOAN BANKS,
ASSOCIATION, FEDERAL INTERMEDIATE CREDIT BANKS,
AND FEDERAL LAND BANKS.

EXCLUDED FROM U.S.
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FEDERAL NATIONAL MORTGAGE
BANKS FOR COOPERATIVES,
THESE AGENCIES ARE PRIVATELY OWNED AND ARE
GOVERNMENT BUDGET ACCOUNTS AS OF 1969 AND FROM
U.S. GOVERNMENT FIGURES IN THESE ACCOUNTS FOR ALL YEARS.
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16 SECTOR STATEMENTS OF SAVING AND INVESTMENT 16
(BILLIONS OF DOLLARS)
YEAR TOTALS, 1946-56 YEAR TOTALSy 1946-56
1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956
MONETARY AUTHORITIES
1 CURRENT SURPLUS .1 - .1 * - * * » W ¥ .1 1
2 NET ACQ. OF FINAN. ASSETS =<3 1.0 2.4 ~4.4 1.3 2.9 1.4 * -1.2 6 S5 2
3 GOLD AND FOREIGN EXCHANGE 5 1.9 1.5 .2 -1.5 * .5 -1.2 =.3 - <3 3
4 TREASURY CURRENCY .2 = L * * .1 .1 .1 .1l * 1 4
5 F.R. FLOAT * * * * .8 -.2 -.2 * =.l .8 .1 5
6 F.R. LOANS TO DOMESTIC BANK -.2 * * * ol » ol -.l * .1l -.l1 6
4 CREDIT MKT. INSTRUMENTS -8 -9 .9 4.6 1.8 3.0 .9 1.2 -9 -.3 2 17
8 U.S. GOVT. SECURITIES -9 -.8 .8 -4.4 1.9 3.0 -9 1.2 -1.0 =l .1 8
9 NET INCREASE IN LIABILITIES ~e4 1.0 2.4 -4.4 1.3 2.8 l.4 -.1 -1.3 .6 5 9
10 MEMBER BANK RESER VES .2 1.8 2.6 -3.9 1.1 2.4 -.1l .2 -1.3 .1l .1 10
11 VAULT CASH OF COML. BANKS .2 .2 =2 * .2 .5 .1 -2 * .2 <611
DEMAND OEPOSITS AND CURRENCY
12 DUE TO U.S. GOVERNMENT ~.6 -5 .2 -3 -2 ~eb .1 ~.6 <3 -2 .1 12
13 DUE TO REST OF THE WORLD ek —oh .2 .1 —e2 —.l * -.1 .1 =l -.1 13
14 CURRENCY OUTS IDE BANKS .3 =3 = -7 * -9 1.2 .6 -2 b «1 16
15 OTHER =.l .2 * .3 ol -5 .1 . * .1 -.2 15
COMMERCIAL BANKS
1 CURRENT SURPLUS .6 -6 o7 .7 .8 .9 .8 -9 -8 1.2 1.5 1
2 NET ACQ. OF FINAN. ASSETS -10.6 3.5 .6 2.1 7.9 9.0 9.3 4.4 9.2 5.4 6.1 2
3 TOTAL LOANS AND INVESTMENTS -10.0 2.1 -2.3 5.8 6.3 5.9 10.4 4.3 10.2 5.1 5.1 3
4 CREDIT MARKET INSTRUMENTS -6.3 3.2 ~2.6 5.5 6.1 6.2 9.8 3.9 9.3 4.5 5.9 4
5 U.S. GOVT SECURITIES -15.9 -5.5 -5.7 4.5 -5.2 -7 2.3 1.8 5.6 -8.0 -2.9 5
6 DIRECT -15.8 -5.6 =6.6 4.4 -5.0 =<5 1.8 .3 5.5 -7.2 -2.5 6
7 AGENCY ISSUES .2 .1 .1 * 4 -l .1 ~el * .5 2 17
8 LOAN PARTIC. CTFS. -.2 * .8 .1 .6 -.l <3 1.6 .1 -1.3 -.3 8
9 OTHER SECURITIES + MTG. 2.9 3.0 1.5 1.8 3.7 2.1 2.0 1.6 3.3 2.3 1.5 9
10 STATE AND LOCAL OBLIG ol .9 b .9 1.6 1.1 1.0 .6 1.8 .1 .2 10
11 CORPORATE BONOS * -3 2 2 . -el . —.2 -2 4 11
12 HOME MORTGAGES 1.7 1.7 1.1 .5 1.5 -8 1.0 .8 1.3 1.8 .2 12
13 OTHER MORTGAGES .8 5 .3 .2 ] .3 .2 .2 o4 .6 .5 13
14 OTHER CR. EXC. SECURITY 6.7 5.7 1.6 -.8 7.6 4.8 5.5 .5 .4 10.3 7.3 14
15 CONSUMER CREOIT 1.2 1.3 1.0 1.0 1.6 .1 1.9 1.5 * 2.3 l.4 15
16 BANK LOANS N.E.C. 5.3 4.3 .6 -1.8 5.8 4.3 3.4 -1.0 .4 8.2 5.8 16
17 OPEN-MARKET PAPER .2 .1l * .1 .2 o4 2 L] * -3 .1 17
18 SECURITY CREOIT -3.7 -1l.1 .3 .3 .2 —e3 .6 4 .9 .6 -.8 18
19 VAULT CASH + MEM.BK .RES. -4 1.9 2.3 -3.9 1.3 2.9 -1 -1.3 .3 <6 19
20 MISC. ASSETS -1.0 =5 .6 .1 .3 .2 -l.1 .1 o -.l <4 20
21 NET INCREASE IN LIABILITIES -11.1 3.1 <3 1.6 T.4 8.6 8.8 3.9 8.6 4.8 5.6 21
22 DEMAND DEPOSITS, NET -13.8 2.2 -5 .8 5.5 6.7 5.3 .1 4.4 2.1 1.7 22
23 U.S. GOVERNMENT -21.5 -1.6 1.0 o7 =<3 .6 1.6 -8 * =<5 * 23
24 OTHER 7. 3.9 =1.5 .l S. 6.2 3.7 .9 4o b 2.6 1.7 24
25 TIME DEPOSITS 3.8 1.4 .6 .5 .3 1.7 3.1 3.4 3.8 1.3 2.1 25
26 LARGE NEG. CD'S = = = - - = - = = - - 26
27 OTHER 3.8 l.4 .6 .5 .3 1.7 3.1 3.4 3.8 1.3 2.1 27
28 F.R. FLOAT * » * * .8 -.2 -2 * -1 .8 .1 28
29 BORROWING AT F.R. BANKS -2 * L] . .1 \ .l —el * .1 -.1 29
30 SECURITY ISSUES .1 * * * .1 .1 o1 .1 .2 —.l .3 30
31 OTHER LIABILITIES -l.1 -5 2 o4 6 .2 .5 3 -3 .5 1.5 31
32 DISCREPANCY .1 .2 .3 .2 .2 b .3 .3 * .5 .7 32
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YEAR TOTALS, 1957-68

SECTOR STATEMENTS OF SAVING AND INVESTMENT
(BILLIONS OF DOLLARS)

BANKING SYSTEM

17

YEAR TOTALS, 1957-68

1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968
MONETARY AUTHORITIES

CURRENT SURPLUS .1 .1 -2 * .1 .1 .1 —e5 * * *» * 1
NET ACQ. OF FINAN. ASSETS * -2 * -1l.1 l.4 1.7 2.2 3.4 2.3 4.2 4.8 3.8 2
GOLD ANO FOREIGN EXCHANGE .9 -2.3 -1.1 -1.7 =.8 —.8 —eb * -1.3 -3 =5 -1.2 1
TREASURY CURRENCY .1 .1 .1 .1 2 » * -2 2 .7 -5 <2 4
F.R. FLOAT -.2 -.1 .3 .3 .5 -6 -3 * —.b .3 L 1.0 5
F.R. LOANS TO DOMESTIC BANK * * ol -l .1 -l * .1 el .1 - * 6
CREDIT MKT. INSTRUMENTS -7 2. <3 7 1.5 2.0 2.9 3.4 3.8 3.5 4.8 3.7 17
U.S. GOVT. SECURITIES -7 2.1 .3 .7 1.5 1.9 2.8 3.5 3.7 3.5 4.8 3.8 8
NET INCREASE IN LIABILITIES * .3 2 -1l.1 1.3 1.6 2.1 3.8 2.2 4.2 4.7 3.8 9
MEMBER BANK RESERVES * -.5 =3 ~-1l.1 .3 .l —eb 1.0 o 1.3 1.2 -9 10
VAULT CASH OF COML. BANKS .1 -1 -e2 .3 .3 7 6 ~ob .3 6 .5 1.3 11

DEMAND DEPOSITS AND CURRENCY
DUE TO U.S. GOVERNMENT * -2 ~el * * .1 3 .2 * .2 .9 -l.1 12
DUE TO REST OF THE WORLO * -.1 .1 —.l .1 * -.1 .1 -.l .2 - .1 13
CURRENCY DUTS IDE BANKS * o4 .6 —.1l o7 -8 1.7 2.4 2.1 2.0 2.1 2.4 14
OTHER —el .2 -l .1 =el * * .1 * .1 * <2 15

COMMERCIAL BANKS

CURRENT SUWRPLUS l.4 1.1 1.9 1.6 1.3 1.5 1.7 1.9 2.1 2.5 2.8 3.3 1
NET ACQ. OF FINAN. ASSETS 5.8 14.7 4.4 9.0 17.2 20.8 20.0 23.6 30.5 20.1 39.9 43.2 2
TOTAL LOANS AND INVESTMENTS 5.3 15.2 4.8 9.0 15.8 19.6 19.4 22.4 29.1 16.8 37.0 39.2 3
CREDIT MARKET INSTRUMENTS S.4 14.7 4.6 8.7 14.7 18.5 18.8 21.9 29.0 16.2 35.5 38.0 4
U.S. GOVT SECURITIES * 8.6 —8.4 2.2 5.8 l.4 -2.6 b -2.3 -3.6 9.4 2.8 5
DIRECT -.l 8.0 -7.3 1.8 5.1 * -3.0 -2 -3.1 -3.4 6.3 1.7 6
AGENCY ISSUES o5 o1 -5 .1l o4 9 .5 * 1.1 * .3 1.1 7
LOAN PARTIC. CTFS. =5 .5 =6 .5 .3 -5 -2 6 -3 -e2 2.9 * 8
OTHER SECURITIES + MTG. 1.7 4.7 2.8 1.1 4.2 8.3 10.1 8.2 10.6 6.6 14.3 15.7 9
STATE AND LOCAL 08LIG 1.0 2.6 . 6 2.8 4.4 5.2 3.6 5.1 1.9 2.0 8.7 10
CORPORATE BONDS .1 ~el =.1 -2 =.2 * * .1 -.l .1 .8 <3 11
HOME MORTGAGES .1 1.2 1.5 * .8 2.0 2.7 2.3 3.1 2.4 2.4 3.5 12
OTHER MORTGAGES .5 .9 1.0 .6 .8 1.9 2.2 2.2 2.5 2.3 2.2 3.2 13
OTHER CR. EXC. SECURITY 3.7 1.5 10.2 5.5 4.7 8.8 11.3 13.4 20.7 13.3 11.7 19.5 14
CONSUMER CREDIT 1.2 2 2.9 1.7 9 2.3 3.5 3.3 4.6 2.6 1.8 4.9 15
BANK LOANS N.E.C. 2.2 .7 6.8 3.6 3.4 6.2 7.7 8.8 16.6 9.1 1.5 15.7 16
OPEN-MARKET PAPER .3 -6 .6 2 b <3 .1 o7 -5 1.6 2.4 -1l.1 17
SECURITY CREDIT -1 -4 .2 .2 1.1 1.1 .6 .5 .1 o5 1.5 1.3 18
VAULT CASH + MEM.BK.RES. * —.6 =6 —.8 -6 -7 .2 -6 o7 1.9 1.7 2.1 19
MISC. ASSETS b .1 .2 -8 .7 .5 -4 .6 .7 l.4 1.2 1.9 20
NET INCREASE IN LIABILITIES 5.2 13.9 3.9 7.9 16.1 19.8 19.3 22.0 29.2 18.9 38.2 4l.4 21
DEMAND DEPOSITS, NET -7 5.6 -8 <3 4.8 3.7 3.8 4.8 5.6 3 11.3 9.3 22
U.S. GOVERNMENT .2 b .8 -9 = 1.2 -6 * -1.0 -5 2 -2 23
OT HER =<9 5.3 * —e6 4.8 2.5 4.4 4.9 6.6 .8 11.1 9.5 24
TIME DEPOSITS 5.5 8.0 1.0 5.8 9.4 15.6 14.3 14.5 20.0 13.3 23.8 20.6 25
LARGE NEG. CD'S = 4 = = 3.2 3.0 3.7 2.7 3.8 -.8 4.7 2.5 26
OTHER 5.5 8.0 1.0 5.8 6.2 12.6 10.7 11.8 16.2 14.0 19.1 18.1 27
F.R. FLOAT =.2 =.1 .3 <3 .5 .6 -3 * —e4 3 * 1.0 28
BORROW ING AT F.R. BANKS * * o4 —eh .1 -.l . .1 -.1 .1 * * 29
SECURITY ISSUES .3 .1 .1 .1 .2 .1 3 .6 .8 .1 .2 .2 30
OTHER LIABILITIES -4 3 1.2 1.8 1.3 -.1 1.1 2.0 3.2 5.0 2.9 10.3 31
DISCREPANCY 6 * 1.0 <3 * 3 .5 » o4 .8 .7 «9 32
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18 SECTOR SYATEMENTS OF SAVING AND INVESTMENT 18
(BILLIONS OF DOLLARS)
YEAR TOTALS, 1946-56 YEAR TOTALS, 1946-56
1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956

PRIVATE NONBANK FINANCIAL INSTITUTIONS - TOTAL

1 CURRENT SURPLUS -6 .5 1.0 1.2 1.0 1.1 1.3 1.5 1.5 1.5 1.3 1
2 PHYSICAL INVESTMENT -.l .1 .2 .2 .2 <3 .3 .2 -4 -4 e 2
3 NET ACQUIS. OF FINAN. ASSETS 7.5 8.0 9.8 10.4 13.2 11.1 16.4 18.8 19.4 23.8 19.4 3
4 DEM. DEPOSITS + CURR. .7 .3 .1 .2 o7 .6 .2 .3 b .5 2 4
5 TIME DEPOSITS (MSB) * .1 » . —.1 * * * * - -.1 5
6 SVGS. + LOAN SHARES (CR U) * * * * * .1 * * .1 L * 6
7 CREDIT MKT. INSTR. T4 T.4 9.7 9.6 11.6 9.8 15.3 17.5 17.3 22.1 18.1 7
8 U.S. GOVT. SECURITIES 1.6 -l.4 -2.4 -9 -1.7 -2.9 .5 .5 -2 ~.2 -1.0 8
9 STATE + LOCAL OBLIG. -.l .l .7 .6 .8 .6 .6 1.4 1.7 1.3 1.2 9
10 CORPORATE + FGN. BONDS 2.2 3.8 5.2 3.4 2.9 3.9 5.0 4.7 4.2 3.1 4.4 10
11 CORPORATE STOCKS 3 b b -9 1.0 .7 1.4 1.3 1.7 1.7 1.5 11
12 HOME MORTGAGES 2.2 2.9 3.4 3.1 5.5 4.8 5.1 6.1 7.9 10.3 8.5 12
13 OTHER MORTGAGES .5 .8 1.2 l.4 1.5 1.9 1.5 1.3 1.3 1.7 1.9 13
14 CONSUMER CREDIT .7 1.0 1.0 1.2 1.2 ol 1.7 1.9 .7 3.2 1.3 14
15 OTHER LOANS -l -.2 .2 -l o4 o4 —e6 .3 - 1.0 <215
16 SECURITY CREDIT -7 * * o4 .6 * .l 5 -9 .5 .1 16
17 TRADE CREDIT .1 .l .l .1l * ol .l .1l .l .l <1 17
18 MISCELLANEOUS ASSETS * * =.1 .1 b I .6 .4 o7 .5 .9 18
19 NET INCREASE IN LIABILITIES 6.9 1.5 8.9 9.8 11.8 10.4 16.0 17.4 17.9 22.4 18.6 19
20 TIME + SVGS. ACCOUNTS 2.7 2.2 1.9 2.5 2.4 3.2 5.1 5.8 6.7 T.1 7.3 20
21 INSURANCE AND PENSION RES. 3.8 3.9 4.2 4.4 5.8 5.3 6.7 7.3 1.7 7.9 8.5 21
22 CREDIT MKT. INSTR. 1.1 1.0 1.2 1.2 2.0 .8 1.9 2.1 1.1 5.5 1.5 22
23 FINANCE CO. BONDS .2 .2 o4 b ol 3 3 l.4 .3 1.4 1.0 23
24 INVESTMENT CO. SHARES .3 2 .1 3 .2 .3 .5 o4 .5 .9 1.1 24
25 MTG. LOANS IN PROCESS .1 .1 * . * * .1l .1 .2 .1 * 25
26 BANK LOANS N.E.C. .3 .3 b o4 1.0 ~.2 o7 .1l .2 2.4 -5 26
27 OTHER LOANS .2 .3 <3 .1 b .5 .3 .3 -2 .8 -.1 27
28 FINANCE CO. PAPER .1 .l .2 .2 * o4 o4 .2 -2 .2 .1 28
29 FHLB LOANS .1 .1 .1l -.1 o4 ol L .l -l .6 -2 29
30 SECURITY CREDIT -1.6 ~.8 o5 .5 b -.3 .3 o4 1.0 .3 -.6 30
31 TAXES PAYABLE * * .l .2 * .1 o2 .3 =2 * -.1 31
32 MISCELLANEOUS LTIABILITIES 1.0 1.1 1.0 1.0 1.1 1.3 1.9 1.5 1.6 1.6 2.1 32
33 DISCREPANCY .l =l -.l 3 -.6 .2 6 ~.l —eb =2 .1 33
SAVINGS ANO LOAN ASSOCIATIONS
1 CURRENT SURPLUS .l el .1 el 2 2 2 2 .3 o4 4 1
2 NET ACQ. OF FINAN. ASSETS 1.5 1.5 1.3 1.6 2.3 2.3 3.4 4.1 4.9 6.0 5.2 2
3 DEMANO DEPOSITS + CURRENC .1 * .l .1 ol .l .l .1 2 .2 .1 3
4 CREDIT MKT. INSTR. l.4 1.5 1.2 1.3 2.1 2.0 3.1 3.8 4.3 5.8 4.9 &
5 U.S. GOVT. SECURITIES ~eb -3 -.3 . * .1 .2 .l .1 o4 .5 5
L] HOME MORTGAGES 1.7 1.6 1.4 1.3 2.0 1.7 2.8 3.4 4.0 5.0 4.0 &
T OTHER MORTGAGES .1 .1 .1 . * .2 * 2 .1 .3 .3 7
-] CONSUMER CREDIT L b * * .1 * .1 .1 .1 .1 .1 8
9 MISC. FINANCIAL TRANS. L . .1 2 .l .2 .3 .3 o4 * -3 9
10 NET INCREASE IN LIABILITIES 1.3 l.4 1.2 1.5 2.1 2.2 3.2 3.8 4.6 5.7 4.8 10
11 SAVINGS SHARES 1.2 1.2 1.2 1.5 1.5 2.1 3.1 3.7 4.4 4.9 5.0 11
12 CREDIT MKT. INSTR. .2 .2 .1l -.l o4 2 .1 .1 2 o7 -.2 12
13 MTG. LOANS IN PROCESS .l .l * L * * ol .1 .2 .l * 13
14 BORROWING FROM FHLB .l .1 o1 —.l 4 .l - .l =l .6 -2 14
15 BANK LOANS N.E.C. Ld L * - * * * L L ol 15
16 MISCELLANEOUS LIABILITIES L . -.1l . .1 -1 .1 L * b .1 16
17 DISCREPANCY * L L L = * L * * * * 17
18 MEMO- FHLB LOANS LESS DEP. .1 .1 L] -2 b .l -2 -1 -.3 o7 -.2 18
MUTUAL SAVINGS BANKS
1 CURRENT SURPLUS .1 .l .1 .1 .1 .2 .l .1 .1 .l .1 1
2 NET ACQ. OF FINANCIAL ASSET 1.7 1.1 .8 1.0 -9 1.1 1.8 1.9 2.2 2.0 2.0 2
3 DEM. DEPOSITS + CURR. 2 - * * * .1 - * . * * 3
4 TIME DEPOSITS * .1 * * -.l * * * L] L .l 4
5 CREDIT MKT. INSTR. 1.5 .9 1.0 1.0 1.0 .9 1.7 1.8 2.1 2.0 2.1 5
6 U.S. GOVT. SECURITIES 1.1 2 -4 -.l -6 -1.0 —.b -.2 =5 -2 ~e4 6
7 STATE + LOCAL GOVT. SEC. * * * * * .l 2 .1 .2 * * 7
8 CORPORATE BONDS .2 o4 o4 .2 L .2 .3 2 .1 -3 .1 8
9 CORPORATE STOCKS * * * =] * * .l .1 .1l .1l .1 9
10 HOME MORTGAGES .l 3 6 o5 9 1.0 .9 1.2 1.6 2.1 1.9 10
11 OTHER MORTGAGES .1 .2 o4 -4 6 6 .6 o4 4 .4 <4 11
12 CONSUMER CREDIT . . . . . . L » - » * 12
13 CTHER LOANS . * * . . - . . . . * 13
14 MISCELLANEOUS ASSETS L .l -2 L - ol - L * * * 14
15 SAVINGS DEPOSITS 1.5 -9 .6 .9 .7 -9 1.7 1.8 2.0 1.8 1.8 15
16 MISCELLANEOUS L TABILITIES L . . . * . L L o1 . .1 16
17 DISCREPANCY -l - L - - * L L . . * 17
CREDIT UNIONS
1 NET ACQUIS. OF FINAN. ASSET .1 .l ol .1 ol 2 3 .3 .3 o .5 1
2 DEM. DEPOSITS + CURR, * L * L L * * » * » 2
3 SVGS. ¢ LOAN SHARES * * * * * .1 * * L - * 3
4 CREDIT MKT. INSTR. .1 .1 .1 .2 .1 . .3 .2 b 4 &
5 CONSUMER CREDIT .l el .1 .2 * .2 3 2 .3 «3 5
L] HOME MORTGAGES * - " . - - . . . . .1 6
7 CREDIT UNION SHARES .1l .1l .l .1 .1 .2 .3 .3 .3 o4 «5 7
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NONBANK FINANCE SUMMARY NONBANK FINANCE SUMMARY
19 SECTOR STATEMENTS OF SAVING AND INVESTMENT &
(BILLIONS OF DOLLARS)
YEAR TOTALS, 1957-68 YEAR TOTALS, 1957-68
1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968

PRIVATE NONBANK FINANCIAL INSTITUTIONS - TOTAL

1 CURRENT SURPLUS 1.1 1.5 1.7 1.7 2.0 2.2 1.7 1.2 l.4 1.6 l.4 <1 1
2 PHYSICAL INVESTMENT 4 ] .5 .3 b <3 .5 .5 .4 .5 .6 .7
3 NET ACQUIS. OF FINAN. ASSETS 21.0 22.7 27.8 28.3 31.2 35.6 39.3 39.8 41.3 34.9 44.4 49.0 3
4 DEM. OEPOSITS + CURR. . .8 .1 .5 1.2 -9 .2 .4 3 -.l 1.0 1.0 4
5 TIME OEPOSITS (MSB) * * 1 * * * * o1 * * * .1 5
6 SVGS. + LOAN SHARES (CR U) * 2 .1 -2 .2 el ol .1l * -.2 .3 -2 6
7 CREOIT MKT. INSTR. 20.0 19.8 26.9 26.7 27.3 33.5 35.7 37.9 39.0 33.2 37.1 44.9 7
8 U.S. GOVT. SECURITIES -2 .8 1.3 * .6 2.0 -.l 2.2 -el o4 -9 1.6 8
9 STATE + LOCAL 0BLIG. 1.3 1.5 1.9 l.4 1.1 6 * * =5 .8 1.2 1.0 9
10 CORPORATE + FGN. BONDS 6.2 5.4 4.5 4.9 5.6 6.0 6.2 6.2 Teb 8.0 11.0 9.4 10
11 CORPORATE STOCKS 2.3 2.4 3.3 3.5 4.2 b4 3.6 3.9 5.7 5.9 9.0 9.7 11
12 HOME MORTGAGES 6.3 8.0 9.7 8.9 10.4 11.1 14.1 13.0 12.0 5.1 8.0 B.6 12
13 OTHER MORTGAGES 1.7 2.4 2.6 3.3 4eb 5.9 7.3 7.8 7.8 6.8 6.8 7.1 13
14 CONSUMER CREDIT 1.0 =5 2.5 2.2 .6 2.5 3.0 3.0 3.8 2.9 l.4 3.8 14
15 OTHER LOANS 1.5 -2 1.1 2.5 b l.1 1.7 1.7 2.9 3.3 .6 3.7 15
16 SECURITY CREDIT -e2 1.0 * * 1.1 -3 1.9 ~e5 .2 -.l 2.8 2.0 16
17 TRADE CREDIT 2 .1 2 2 .1 .2 .1 2 .2 .2 .3 <3 17
18 MISCELLANEOUS ASSETS .7 -8 7 1.2 l.4 1.2 1.3 1.7 1.7 2.0 2.9 <9 18
19 NET INCREASE IN LIABILITIES 20.5 21.6 26.3 27.1 29.7 33.2 38.0 39.1 40.6 34.7 44.6 48.7 19
20 TIME + SVGS. ACCOUNTS 6.9 8.9 8.4 9.5 11.3 13.1 15.2 15.9 13.1 T7.C 17.0 12.4 20
21 INSURANCE AND PENSION RES. 8.9 9.0 10.4 10.6 11.2 11.7 12.6 13.9 15.7 16.7 18.7 18.2 21
22 CREDIT MKT. INSTR. 2.3 1.1 5.6 4.1 3.9 5.6 T.2 6.2 9.1 6.6 1.7 11.4 22
23 FINANCE CO. BONDS .7 .2 1.1 1.5 .5 <3 l.4 2.1 1.9 .8 1.0 .8 23
24 INVESTMENT CO. SHARES 1.2 l.4 1.7 1.5 1.9 1.8 1.2 1.9 3.1 3.7 2.5 4.7 24
25 MTG. LOANS IN PROCESS * .3 .1 -.l o4 .4 .5 -.3 * -.9 1.0 «2 25
26 BANK LOANS N.E.C. * -7 1.0 .5 .6 1.0 1.7 .5 2.4 ~1.3 -2.1 2.3 26
27 OTHER LOANS .5 ~el 1.5 7 .5 2.0 2.3 2.0 1.7 4.3 =7 3.3 27
28 FINANCE CO. PAPER .5 =el .7 .8 -.l 1.2 1.0 1.5 1.0 3.4 1.8 2.5 28
29 FHLB LOANS * * -8 -2 o7 .8 1.3 .5 7 9 -2.5 «9 29
30 SECURITY CREDIT .1 6 * .5 .9 9 .5 ol * 6 2.1 2.0 30
31 TAXES PAYABLE .1l .1 .1 * =.1 ol .1l * .2 * -l * 3]
32 MISCELLANEOUS LIABILITIES 2.1 2.0 1.7 2.5 2.4 1.7 2.5 3.1 2.6 3.8 5.2 4.6 32
33 DISCREPANCY ol - -3 .2 . ~e5 . ol .2 .8 -9 -9 33
SAVINGS AND LOAN ASSOCIATIONS
1 CURRENT SURPLUS 4 .5 .6 .6 -8 1.0 .7 .9 1.0 .9 1.0 1.1 1
2 NET ACQ. OF FINAN. ASSETS 5.3 7.0 8.4 7.9 10.7 11.5 14.0 11.8 10.2 4.6 9.7 9.3 2
3 DEMAND DEPOSITS + CURRENC .1 3 -e2 .l o4 6 .1l * * =5 =3 -4 3
4 CREDIT MKT. INSTR. 5.0 6.3 8.4 7.3 9.4 10.3 13.3 11.0 9.6 4.2 9.2 10.0 &
5 UsS. GOVT. SECURITIES -6 6 .8 2 .6 o4 1.0 .6 .5 o4 1.6 «6 5
6 HOME MORTGAGES 4.0 4.9 6.6 5.9 7.0 T.4 9.3 8.1 7.1 2.9 6.0 7.2 6
7 OTHER MORTGAGES .3 .7 .9 1.1 1.8 2.6 2.9 2.3 1.9 .9 1.5 2.1 7
8 CONSUMER CREDIT ol o1 .1 .1 .1 * .1 .l .1 * * .1 8
9 MISC. FINANCIAL TRANS. 2 .4 2 .5 -8 -6 .5 .8 .6 .9 .8 -3 9
10 NET INCREASE IN LIABILITIES 4.9 6.5 7.8 T.4 9.9 10.7 13.3 11.1 9.4 4. 0 9.3 8.5 10
11 SAVINGS SHARES 4.8 6.1 6.6 T.6 8.7 9.4 11.1 10.6 8.5 3.6 10.7 7.3 11
12 CREDIT MKT. INSTR. - o4 1.1 =3 1.0 1.2 1.9 <3 .8 .1 -1.7 1.1 12
13 MTG. LOANS IN PROCESS * 3 .1 ~el b 4 .5 -3 * =9 1.0 <2 13
14 BORROWING FROM FHLB * * .8 -.2 o7 .8 1.3 .5 o7 .9 ~2.5 <9 14
15 BANK LOANS N.E.C. * * B * * * .1 * .2 .1 =.2 .1 15
16 MISCELLANEOUS LIABILITIES .1 .1 .2 .1 .2 .1 o2 .2 .1 .3 .3 .1 16
17 DISCREPANCY * * .l ol .1 .1 ol .2 .2 .3 .5 <4 17
18 MEMO- FHLB LOANS LESS DEP. .l -l l.1 =5 b .8 l.4 .5 .8 .9 -2.9 .9 18
MUTUAL SAVINGS BANKS
 § CURRENT SURPLUS .2 2 .2 .2 .2 .2 2 .2 .3 .2 .1 2 1
2 NET ACQ. OF FINANCIAL ASSET 1.8 2.6 1.5 1.6 2.3 3.3 3.6 4.5 4.0 2.8 S.4 4.6 2
3 DEM. DEPOSITS + CURR. * L * * * * * * * * » -.1 3
4 TIME DEPOSITS * * -.l * * * * .1 * * * 1 4
5 CREDIT MKT. INSTR. 1.8 2.5 1.6 1.5 2.1 3.2 3.4 4.4 3.9 2.7 5.2 4.3 5
6 U.S. GOVT. SECURITIES -3 —e4 —.2 =6 -.l * ~e2 . -3 =5 -3 -3 6
7 STATE + LOCAL GOVT. SEC. * * * * * -.2 -.1 * -.l -.1 * * 7
8 CORPORATE BONDS .6 .6 ~el 2 =.1 -.1 -3 -2 ~.l .3 2.1 l.4 8
9 CORPORATE STOCKS .1 o1 * * .1 .1 o1l .1 .2 & .2 «3 9
10 HOME MORTGAGES 1.1 1.5 1.3 1.5 1.7 2.1 2.6 2.7 2.7 1.6 1.8 l.4 10
11 OTHER MORTGAGES 3 .6 5 .5 .6 1.0 1.3 1.7 1.4 1.1 1.4 l.4 11
12 CONSUMER CREDIT » . * * = L] .1 .1 .l .1 . <2 12
13 OTHER LOANS * * .1 * L .1 ~.l .1 * .1 .l * 13
14 MISCELL ANEOUS ASSETS ol ol * .1 .1l .1 2 .l .1 .1l .1 .2 14
15 SAVINGS DEPOSITS 1.7 2.3 1.2 l.4 1.9 3.1 3.3 4.2 3.6 2.6 5.1 4.1 15
16 MISCELLANEOUS LIABILITIES o1 .1 ol .1 .1 * o1 L .1 L .1 <216
17 DISCREPANCY » * * * * - * L » » * -.1 17
CREDIT UNIONS
1 NET ACQUIS. OF FINAN. ASSET .5 .5 6 .5 .7 o7 .8 1.1 1.0 .8 1.2 1.1 1
2 DEM. DEPOSITS + CURR. * * * * .1l * * .1 * * .2 L 2
3 SVGS. + LOAN SHARES * 2 ~el =2 .2 o1 .1 ol * -2 <3 -.2 3
4 CREDIT MKT. INSTR. .5 .3 .7 o7 o4 .6 o7 9 1.0 1.0 .8 1.2 4
5 CONSUMER CREDIT o4 «2 .6 6 o4 .6 o7 .8 1.0 .9 o7 1.2 5
6 HOME MORTGAGES * * .1 * * - L L * .1 * . 6
T CREDIT UNION SHARES .5 .5 .6 5 7 o7 .8 1.1 1.0 .8 1.2 1.1 7
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YEAR TOTALS, 1946-56

SECTOR STATEMENTS OF SAVING AND INVESTMENT

(BILLIONS OF DOOLLARS)

INSURANCE + PENSION FUNDS
20

YEAR TOTALS, 1946-56

L CURRENT SURPLUS
2 PHYSICAL INVESTMENT

3 NET ACQUIS. OF FINAN. ASSETS
4 DEM. DEPOSITS + CURR.

5 CREDIT MKT. INSTRUMENTS
6 U.S. GOVT. SECURITIES
T STATE AND LOCAL OBLIG.
8 CORPORATE BONDS

9 CORPORATE STOCK

10 HOME MORTGAGES

11 OTHER MORTGAGES

12 OTHER LOANS

13 MISCELLANEOUS ASSETS

164 NET INCREASE IN L IABILITIES

15 LIFE INSURANCE RESERVES
16 PENSION FUND RESERVES
17 OTHER LIABILITIES

18 DISCREPANCY

NET ACQ. OF FINAN. ASSETS
DEM. DEPOSITS + CURR.
CREDIT MKT. INSTRUMENTS
U.S. GOVT. SECURITIES
CORPORATE BONDS
CORPORATE STOCK
MOR TGAGES
MISCELLANEOUS

®NC NP WN

NET ACQ.0OF FINAN. ASSETS
DEMAND DEP. AND CURRENCY
CREDIT MKT. INSTRUMENTS

U.S.GOVT.SECURITIES
DIRECT
U.S.G. AGENCY SEC.
STATE + LOCAL OBLIGATION
OTHER CR .MKT.INSTRUMENTS
CORPORATE BONDS

10 CORPORATE STOCK

11 MORTGAGES

12 OTHER

VDN E W=

-

CURRENT SURPL US

NET ACQ. OF FINAN. ASSETS
DEMAND DEPOSITS + CURRENC
CREDIT MKT. INSTRUMENTS

U.S. GOVT. SECURITIES

STATE AND LOCAL OBL IG.

CORPORATE BONDS

CORPORATE STOCK

COMMERCI AL MORTGAGES
TRADE CREDIT

-
cCVv@~NCUIwN

11 NET INCREASE IN LIABILITIES
12 DISCREPANCY
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1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956
LIFE INSURANCE COMPANIES
b 2 b b b b 6 6 .7 .7 .8 1
-el .1 .2 .2 .2 .3 o3 .2 % o b 2
3.5 3.4 3.6 3.8 4.1 4.0 4.7 5.1 5.1 5.5 5.5 3
* .2 -.l * .1 .1 * .1 * .1 * 4
3.5 3.1 3.6 3.7 3.8 3.7 4.5 4.9 4.9 5.2 5.1 5
1.0 -1.6 -3.2 -1.5 -1.8 -2.4 -.8 —eb -.8 =5 -1.0 6
~.l * .3 .2 .l * * .2 .6 .2 2 7
1.8 3.0 4.2 2.6 1.8 2.7 3.1 2.8 2.0 1.8 2.1 8
.3 .2 . .2 .3 .1 .2 .1 .3 .1l * 9
.2 1.0 1.4 1.2 2.4 2.1 1.1 1.4 2.0 2.5 2.5 10
.3 -6 .7 .9 -8 1.1 -8 .6 o7 1.0 1.1 11
-.l * .1 .2 .2 .2 .1 .2 .2 .3 <2 12
.1 .1 .l .l .2 .2 .2 .1 .2 .2 -3 13
3.3 3.4 3.4 3.7 3.7 3.9 4.5 4.6 4.7 5.0 5.0 14
2.6 2.5 2.6 2.6 2.6 2.5 2.7 2.9 3.0 3.0 3.1 15
o4 .5 6 6 .8 1.0 1.1 1.1 1.2 1.3 1.2 16
.3 b .3 b 3 b .6 .5 o7 .6 <717
.2 L - L} -3 .l .1 . = .1 * 18
PRIVATE PENSION FUNDS
.5 .6 .6 6 1.7 1.1 1.8 2.0 2.1 2.3 2.7 1
* * * * .1l .1l * ol * .l - 2
.6 .7 o7 .7 1.6 1.0 1.7 2.0 2.1 2.0 2.5 3
.3 .3 .3 .3 .1 .l .2 .3 .1 .3 -e2 4
.3 3 .3 .3 1.0 o7 1.1 1.1 1.3 .9 1.6 5
.1 ol .l .1 -5 .3 .5 .5 o7 o7 9 6
* * * * L] * * - - ol 1 7
-.1 -l -.l -.l . b .1 * L] .2 .2 8
STATE + LOCAL GOVT. EMPLOYEE RETIREMENT FUNDS
.3 .3 -4 .5 o7 .7 1.0 1.3 1.5 1.3 l.4 1
* * * * * * * * - * * 2
.3 . 4 .5 .7 .7 -9 1.2 1.5 1.3 l.4 3
.2 .2 .2 .2 .2 b .5 .5 o5 .3 <3 &
.2 2 .2 .2 .2 -4 .5 .5 .5 .3 «3 5
=) - - - - * . . * L
.l .l .l .2 .2 .2 .2 .2 .3 .3 -6 7
L L .1 .2 .2 .2 3 .5 6 -] «7 8
- * .1 .1 .2 .1 .2 .5 .6 .5 .6 9
* - . . Ll . * * * * * 10
* L] - L L - * - el ol <1 11
. . * L . L el - * * * 12
OTHER INSURANCE COMPANIES
.1 * .2 .5 .2 .1 .2 .3 .3 .2 -el 1
-9 1.1 1.1 .9 1.0 -9 1.3 1.4 1.1 1.0 <6 2
.2 .2 * .1 .l * .1 .1 -l » -.1 3
.6 .8 1.0 .8 -9 .8 1.1 1.3 1.1 -9 .5 4
.6 6 <5 -4 o4 .2 ) 2 .1l -.l -4 5
. .1 .2 .3 .3 .3 o4 .7 .8 .8 .7 6
. .l .l * * .1 .1 o1 .1 * L T
. - .1 .1 .1 .1 .2 .2 .2 2 <1 8
- * * * . * . * * * * 9
.1 .1 ol .l L .l .1l .1 .1 .1 <110
o7 -8 .8 .8 5 -8 1.1 1.0 .5 .6 <6 11
=.2 -.1 .3 -.3 .1 . .1 -3 =1 -.1 12
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YEAR TOTALS, 1957-68

SECTOR STATEMENTS OF SAVI NG ANO INVESTHENT
(BILLIONS OF DOLLARS)

INSURANCE + PENSION FUNOS
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YEAR TOTALS, 1957-68

1959 1960 1961 1962 1963 1964 1965 1966 1967 1968
LIFE INSURANCE COMPANIES
1 CURRENT SURPLUS .8 .9 1.0 l.1 1.1 1.1 1.0 1.1 9 -6 1
2 PHYSICAL INVESTMENT .5 3 s .3 5 o5 o4 5 .6 -1 2
3 NET ACQUIS. OF FINAN. 5.6 5.7 6.1 6.8 7.0 7.8 8.7 8.3 9.4 9.3 3
4 DEM. DEPOSITS + CURR. —el * .l el * * * * -1 &
5 CREDIT MKT. INSTRUMENTS 5.2 S.4 5.7 6.5 6.7 T.4 8.2 8.1 8.4 8.6 5
6 U.S. GOVT. SECURITIES -3 =5 —.b .1 —eb -.3 —.b -3 =3 ~e2 6
7 STATE AND LOCAL OGBLIG. .5 o4 3 ol .2 ~el -3 ~e b -.l . 7
8 CORPORATE BONDS 2.2 1.8 2.5 2.5 2.8 2.3 2.8 2.4 3.8 3.8 8
9 CORPORATE STOCK 2 o4 5 o4 .2 .5 .7 .3 1.1 1.4 9
10 HOME MORTGAGES 1.2 1.3 .8 .8 9 1.2 1.1 .6 -5 -.7 10
11 OTHER MORTGAGES .9 1.3 1.7 1.9 2.7 3.4 3.8 4.0 3.4 3.2 11
12 OTHER LOANS .5 .8 b .7 .5 b 6 1.5 1.0 1.1 12
13 MISCELLANEOUS ASSETS oh -3 3 o3 o4 .3 5 .2 9 «6 13
14 NET INCREASE IN L IABILITVIES S.1 5.3 5.6 6.0 6.4 T.1 7.9 7.9 9.0 9.1 14
15 LIFE INSURANCE RESERVES 2.8 3.1 3.3 3.6 4.0 4.2 4.7 4.5 4.7 4.6 15
16 PENSION FUND RESERVES 2.0 1.3 1.4 l.4 1.7 2.0 2.1 2.1 2.6 2.9 16
17 OTHER LIABILITIES 2 1.0 1.0 1.0 o7 .8 1.2 1.2 1.8 1.5 17
18 DISCREPANCY -el .l . .1 » -.l .3 .1 -.1 ~.4 18
PRIVATE PENSION FUNDS
1 NET ACQ. OF FINAN. ASSETS 3.7 4.0 4.0 4.2 4.5 4.9 5.6 6.1 6.7 6.6 1
2 DEM. DEPOSITS + CURR. * * ol * .l .1 * * b 3 2
3 CREDIT MKT. INSTRUMENTS 3.5 3.8 3.8 4.0 4.3 4.5 5.2 5.5 Se4 5.8 3
& U.S. GOVT. SECURITIES 2 -1 .l .2 oh .l * —e5 -6 5 4
L] CORPORATE BONDS 1.2 1.6 1.2 1.2 1.5 1.6 1.5 1.9 9 <7 5
6 CORPORATE STOCK 1.7 1.9 2.3 2.2 2.2 2.2 3.1 3.7 5.0 4.7 6
7 MORTGAGES .2 .3 .3 .3 3 .5 .6 .5 .1 * 7
8 MISCELLANEQOUS o1 2 .l .2 .1 .3 3 6 .8 «2 8
LOCAL GOVT. EMPLOYEE RET IREMENT FUNDS
1 NET ACQ.OF FINAN. 2.0 2.3 2.5 2.5 2.4 2.8 3.3 4.0 4.6 4.3 1
2 DEMAND DEP. AND CURRENCY * * * * * * L o1 .1 <1 2
3 CREDIT MKT. INSTRUMENTS 2.0 2.2 2.4 2.4 2.4 2.8 3.3 3.8 4.5 4.1 3
4 U.S.GOVT.SECURITIES .5 .3 .2 -4 b .6 o4 .2 * * 4
5 DIRECT o 2 .l o3 - .5 .2 .1 -2 ~eb 5
6 U.S.G. AGENCY SEC. * .1l .1 .1 * * .2 .1 .2 4 6
7 STATE + LOCAL OBLIGATION .3 2 el -5 =5 -4 -3 -.l -.l -1 7
8 OTHER CR.MKT. INSTRUMENTS 1.2 1.8 2.3 2.5 2.5 2.6 3.2 3.8 4.6 4.1 8
9 CORPORATE BONDS -9 1.2 1.7 1.9 1.9 1.9 2.1 2.5 3.4 2.4 9
10 CORPORATE STOCK .1 .1l .2 .2 .2 .3 o4 .5 o7 1.3 10
11 MORTGAGES .3 5 o4 .3 o4 5 .7 .8 .5 <4 11
12 OTHER * - . ol * ol .1l .1 o1 .1 12
OTHER INSURANCE COMPANIES
1 CURRENT SURPLUS .2 .3 .3 .3 =l =3 -.l .5 b <1 1
2 NET ACQ. OF FINAN. ASSETS 1.7 1.2 1.3 1.9 1.1 1.0 1.2 2.1 2.3 3.4 2
3 DEMAND DEPOSITS + CURRENC * L * .l * * -.1 * * <1 3
L3 CREDIT MKT. INSTRUMENTS 1.6 1.0 1.2 1.5 1.0 9 1.1 1.9 2.1 3.0 4
5 U.S. GOVT. SECURITIES 3 -2 -1 .1 .2 .1 * k. =7 -3 5
6 STATE AND LOCAL OBLIG. 1.0 .8 1.0 .8 .7 N3 b 1.3 1.4 1.0 6
7 CORPORATE BONDS .1 .1 * o3 L] .3 6 6 .7 1.2 7
8 CORPORATE STOCK 3 3 .3 .2 .2 o1 .1 o4 .6 1.1 8
9 COMMERCI AL MORTGAGES * * * * - - * * * 9
10 TRADE CREDIT .2 .2 .1 .2 .1 o2 .2 .2 .3 <310
11 NET INCREASE IN LIABILITIES 1 .9 .8 .7 1.1 1.2 1.6 1.8 2.1 2.3 11
12 DISCREPANCY 4 * -e2 -9 -2 ~el .3 .1 .2 -1.0 12
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FINANCE N.E.C.+ FOREIGN FINANCE N.E.C.+ FOREIGN
22 SECTOR STATEMENTS OF SAVING AND INVESTMENT 22
(BILLIONS OF DOLLARS)
YEAR TOTALS, 1946-56 VEAR TOTALS, 1946-36
1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956
1 CURRENT SURPLUS OF GROUP -1 . .1 .1 .l .1 .1 .2 .1 - * 1

FINANCE COMPANIES

1 NET ACQ. OF FINAN. ASSETS .6 6 1.1 1.0 1.6 .5 1.0 1.7 4 4.1 T 1
2 DEMAND DEP.+ CURRENCY * .1 .2 .l 2 ol * b * .3 - 2
3 HOME MORTGAGES .1 .1 * .l 2 -el 2 * 2 .5 -1 3
4 CONSUMER CREDIT .6 .9 -8 1.1 1.0 .3 1.5 1.6 b 2.8 9 4
5 OTHER LOANS (TO BUS.) -.1l -2 o1 —e2 o2 2 -7 ol -3 ] -.1 5
6 NET INCREASE IN LIABILITIES 6 .6 1.0 9 l.4 b 1.3 1.5 o4 3.9 <7 6
7 CORPORATE BONDS .2 .2 o4 o4 o4 .3 <3 l.4 «3 l.4 1.0 7
8 BANK LOANS N.E.C. .3 o3 -4 -4 -9 -2 .7 -el .2 2.3 -5 8
9 OPEN MARKET PAPER .1 .l .2 .2 - b 4 2 -e2 2 1 9
SECURITY BROKERS AND DEALERS
1 NET ACQ. OF FINAN. ASSETS -l.6 —.8 .5 .5 -4 -3 b o4 1.0 .3 -6 1
2 DEMAND DEP. + CURRENCY .2 -el .l =.1l .1 * .l -el .l * - 2
3 U.S. GOVT. SECURITIES -1.0 -7 -6 -.l .l =3 3 ~el * —.b * 3
& OTHER SECURITIES -e2 -.1 . b -2 .1 -.l .2 ol 3 ~e6 &
5 SECURITY CREDIT =7 L4 L -4 o5 -l ol b .8 b . 5
6 NET INCR. IN LIAB.- SEC. CR -l.6 -.8 o5 .5 b -3 .3 oh 1.0 .3 =e6 6
7 FROM BANKS -1.7 -7 5 -4 * -2 5 <3 6 .3 -7 7
8 FROM AG. OF FGN. BANKS = - - ol .l 1 .1l .1 ol ol .1 8
9 CUSTOMER CREDIT BALANCES - el * .l .3 1 -2 L 3 =el . 9
OPEN-END INVESTMENT COMPANIES
1 CURRENT SURPLUS -el b .1 el * * L * -.l Y -3 1
2 NET ACQ. OF FINAN. ASSETS .2 .2 ol 3 .2 3 .5 .4 -4 o7 .8 2
3 DEM. DEPOSITS ¢ CURR. - * - * * L] - * . * * 3
4 CREDIT MKT. INSTR. .2 .2 .2 .3 .2 .2 .5 .4 -4 .7 .8 4
5 U.S. GOVT. SECURITIES . . - * * - * . . el * 5
6 CORPORATE BONDS * * * * * * .1 * .1 * «2 6
7 CORPORATE STOCKS .l o2 ol .2 .1 .2 o4 3 .3 .5 .6 7
8 COMMERCIAL PAPER = = = = = = = = = .l * 8
9 NET STOCK ISSUES <3 .2 .1 .3 .2 .3 .5 -4 .5 .9 1.1 9
AGENCIES OF FOREIGN BANKS
1 NET ACQUIS. OF FINAN. ASSETS =el » .1 * .1 .1 .1 .l -3 .1l 4 1
2 DEM. DEPOSITS + CURR. L = * L] L4 L * .1 * 1 2
3 U.S. GOVT. SECURITIES —.l = ol -.1 . L .1 * .1 -.1 <2 3
4 SECURITY CREDIT = = .1 .1 .1 .1 .1 .1 ol <1 4
5 DEPOSIT LIABILITIES 5
1 NET U.S.EXPORTS 7.5 11.5 6.4 6.1 1.8 3.7 2.2 b 1.8 2.0 4.0 1
2 U.S .EXPORTS 14.7 19.7 16.8 15.8 13.8 18.7 18.0 16.9 17.8 19.8 23.6 2
3 U. S. IMPORTS 7.2 8.2 10.3 9.6 12.0 15.1 15.8 16.6 15.9 17.8 19.6 3
4 TRANSFER RECEIPTS FROM U.S. 2.9 2.6 4.5 5.6 4.0 3.5 2.5 2.5 2.3 2.5 2.4 &
5 CURRENT ACCOUNT BALANCE -4.6 -8.9 -1.9 -5 2.2 =.2 .3 2.1 o4 5 ~l.6 5
6 NET FINANCIAL INVESTMENT -5.0 =9.9 -3.2 -1.3 2.3 .6 -3 1.8 .3 -.1 -2.1 6
7 NET ACQUIS. OF FINAN. ASSET -1.9 -7 -.8 .1 3.7 o5 1.3 2.2 1.6 l.4 2.2 17
8 GOLD =6 -2.2 -1.5 -.2 1.7 -l —b 1.2 .3 * -«3 8
9 U.S. DEM. DEP. AND CURREN - -2 3 —ob .2 -5 .2 -3 .1 -el «2 9
10 TIME DEPOSITS * L] . .l .2 .l .2 .5 .6 =.1 -.1 10
11 U.S. GOVT. SECURITIES -.7 -.7 -4 -3 1.2 =.1 1.1 .5 .2 l.1 .8 11
12 OTHER CREDIT MARKET INSTR -.3 -.l -.1 .1 .1 .2 ol .2 <3 * «5 12
13 OTHER FINANCIAL ASSETS ~e2 2.4 .1 .1 .2 .8 .2 .1 .1 .5 1.0 13
14 NET [INCREASE IN LIABILITIES 3.2 9.2 2.3 l.4 1.3 1.2 1.6 .5 1.3 1.5 4.3 14
15 OFFICIAL U.S. FGN. E XCHAN -2 1.2 o4 2 - L . el -2 -.l <6 15
16 SECURITIES .1 » .1 L4 .3 o4 .1 -.2 2 - <4 16
17 LOANS 3.5 4.4 1.2 -3 . .3 b 2 2 4 «6 17
18 OTHER LIABILITIES * 3.6 7 -9 1.1 .5 1.1 .6 1.1 1.2 2.7 18
19 DISCREPANCY o4 1.0 1.2 .8 .1 o4 6 .3 .1 .5 5 19
U.S. GOLD + NET FGN. EXCHANGE
20 HEL D BY- MONETARY AUTH. .5 1.9 1.5 .2 -1.5 L .5 -l.2 =3 L <3 20
21 U.S. TREASURY =e1 l.4 R .l -3 . —el -.l —.2 -.1 <6 21
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FINANCE N.E.C.+ FOREIGN FINANCE N.E.C.+ FOREIGN

23 SECTOR STATEMENTS OF SAVING ANO INVESTMENT 23
(BILLIONS OF DOLLARS)

VEAR TOTALSs 1957-68 YEAR TOTALS, 1957-68
1957 1958 1959 1960 1961 1962 1963 1564 1965 1966 1967 1968
1 CURRENT SURPLUS OF GROUP - * .1 -2 =3 -3 .l -7 .7 -l.1 -1.0 -1.9 1
FINANCE COMPANIES
1 NET ACQ. OF FINAN. ASSETS lel -7 2.9 3.0 1.0 2.5 4.1 3.9 Se4 2.6 9 5.5 1
2 DEMAND DEP .+ CURRENCY ol o1 .3 ol 2 ol -.2 = .2 .2 .2 2 2
3 HOME MORTGAGES =3 .5 2 * 6 .5 .8 o4 .5 -.6 o4 <6 3
4 CONSUMER CREDIT .5 -.9 1.7 l.4 .1 1.8 2.2 2.1 2.6 1.8 6 2.4 4
5 OTHER LOANS (7O BUS.) .9 -4 .6 1.6 ol * 1.3 l.4 2.0 1.2 —eb 2.2 5
6 NET INCREASE IN LIABILITIES 1.2 =7 2.7 2.9 1.0 2.6 4.0 4.1 5.2 2.8 .9 5.5 6
7 CORPORATE BONDS .7 .2 1.1 1.5 .5 <3 l.4 2.1 1.9 .8 1.0 .8 7
8 BANK LOANS N.E.C. * =7 -9 .6 6 1.0 1.6 .5 2.2 -l.4 =2.0 2.3 8
9 OPEN MARKET PAPER .5 -l o7 .8 -.l 1.2 1.0 1.5 1.0 3.4 1.8 2.5 9
SECURITY BROKERS AND DEALERS
1 NET ACQ. OF FINAN. ASSETS .l .6 .1 «5 1.0 9 .6 .2 .1l o7 2.4 2.3 1
2 DEMAND DEP. + CURRENCY * * * * .1 * el L .1l .1 .2 o4 2
3 U.S. GOVT. SECURITIES .2 .2 -2 6 L o7 -1.3 .7 -3 .7 -.8 .8 1
4 OTHER SECWRITIES 3 =6 2 * -2 b .2 -.1 .1 el -9 4
5 SECURITY CREDIT -3 1.0 * -.l 1.1 -e2 1.5 ~e5 .5 -.2 2.8 2.0 §
6 NET INCR. IN LIAB.- SEC. CR ol -6 . .5 9 9 -5 .1 L 6 2.1 2.0 6
7 FROM BANKS .2 .2 .3 .8 1.1 .2 .2 -3 .6 .9 1.0 7
8 FROM AG. OF FGN. BANKS ol * * .l * —e2 b * =3 o1 - - 8
9 CUSTOMER CREDIT BALANCES * .3 -e2 2 el L] L * .5 » 1.2 1.0 9
OPEN-END INVESTMENT COMPANIES
1 CURRENT SURPLUS -2 -2 =3 “.b =<5 -4 =4 ~.8 -l.1 -le2 “l.4 -2.2 1
2 NET ACQ. OF FINAN. ASSETS .9 1.2 l.4 1.1 l.4 l.4 -8 1.1 2.0 2.5 1.1 2.5 2
3 OEM. DEPOSITS + CURR. * .1 * * .1 * o1 .1l .1 * .2 <1 3
4 CREDIT MKT. INSTR. .9 1.2 l.4 1.1 1.3 1.4 o7 1.0 2.0 2.5 .9 2.4 4
5 U.S. GOVT. SECURITIES * o1 .2 .1 .1 . * * * .6 =5 2 5
6 CORPORATE BONDS .1 .2 o2 .2 <3 . .2 o4 o4 3 * 4 6
7 CORPORATE STOCKS .8 1.0 1.0 .8 1.0 1.1 .6 o7 1.2 1.0 1.5 1.5 7
8 COMMERCIAL PAPER » .1 * * -.l .3 . -.l .3 .5 - <3 8
9 NET STOCK ISSUES 1.2 l.4 1.7 1.5 1.9 1.8 1.2 1.9 3.1 3.7 2.5 4.7 9
AGENCIES OF FOREIGN BANKS
1 NET ACQUIS. OF FINAN. ASSETS ol 2 .l 3 .2 -2 .2 .5 -5 .2 -5 2 1
2 OEM. DEPOSITS + CURR. * » * .1 * * * .1 -.1 - .1 2
3 U.S. GOVT. SECURITIES -.1 .1 * .1 .2 * .2 .5 -.1 .1 .6 .1 1
4 SECURITY CREDIT el * L ol * -.2 b * -.3 .1 = 4
5 OEPOSIT LIABILITIES .1 .2 .l .3 .2 -e2 .2 .5 -.5 .2 o5 «2 5
REST OF THE WORLD
1 NET U.S.EXPORTS 5.7 2.2 .1 4.1 5.6 5.1 5.9 8.5 6.9 5.3 5.2 2.5 1
2 U.S.EXPORTS 26.5 23.1 23.5 27.2 28.6 30.3 32.3 37.1 39.2 43.4 46.2 50.6 2
3 U.S.IMPORTS 20.8 20.9 23.3 23.2 22.9 25.1 26.4 28.6 32.3 38.1 41.0 48.1 13
4 TRANSFER RECEIPTS FROM U.S. 2.3 2.3 2.4 2.3 2.6 2.7 2.8 2.8 2.8 2.8 3.0 2.9 &
5 CURRENT ACCOUNT BALANCE -3.4 .1 2.3 -1.7 -3.1 -2.5 -3.1 -5.7 -4.1 -2.4 =2.2 3 5
6 NET FINANCIAL INVESTMENT -4.6 -3 1.9 =7 -2.0 -1.3 -2.8 -4.8 -3.7 -2.0 -1.1 1.2 &
7 NET ACQUIS. OF FINAN. ASSET .3 3.5 4.6 3.8 3.3 2.6 3.4 3.4 1.9 3.3 7.6 8.3 17
8 GOLD —e8 2.3 1.1 1.7 9 .9 .5 .1 1.7 .6 1.2 1.2 8
9 U.S. DEM. OEP. AND CURREN .2 * * .1 .7 .1 .1 .5 .3 -1.0 .6 -2 9
10 TIME OEPOSITS L] .9 -.9 .3 .3 -6 1.0 1.4 .6 .8 1.4 * 10
11 U.S. GOVT. SECURITIES .2 .1 3.0 .6 b 1.3 .6 .5 -2 -2.4 2.1 =5 11
12 OTHER CREDIT MARKET [NSTR .4 .l 2 .8 -4 .2 .3 .1 -1 .6 .8 2.8 12
13 OTHER FINANCIAL ASSETS .3 o4 1.2 o4 .6 -5 1.1 .9 -3 4.7 1.6 5.1 13
14 NET INCREASE IN LIABILITIES 4.9 3.9 2.8 4.5 5.3 3.9 6.3 8.2 5. 6 5.3 8.7 T.1 14
15 OFFICIAL U.S. FGN. EXCHAN .4 * * —ebh .3 =6 .1 * o * 1.1 2.1 15
16 SECURITIES .5 1.3 .7 o7 .8 1.0 l.1 .7 .8 5 1.3 1.3 16
17 LOANS .9 1.1 .2 1.2 1.8 l.1 2.3 4.3 1.9 1.1 2.8 1.7 17
18 OTHER LIABILITIES 3.2 1.6 1.9 3.1 2.5 2.4 2.8 3.3 2.5 3.8 3.5 2.1 18
19 DISCREPANCY 1.2 5 6 -1.0 -1l.1 -1.2 -.3 -.9 -.3 —.b -1.0 =9 19
U.S. GOLD + NET FGN. EXCHANGE
20 HELD BY- MONETARY AUTH. .9 -2.3 -1.1 -1.7 -.8 -.8 —.4 * -1.3 -.3 -5 -1.2 20
21 U.S. TREASURY .3 - .1 -4 .2 -.7 L -2 .1 -.2 e 2.0 21
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TOTAL QLAINS TOTAL CLAINS
2% TOTAL FINANCIAL ASSETS AND LIABILITIES %
(BILLIONS OF DOLLARS)
YEAR TOTALSs 1946-56 YEAR TOTALS, 1946-56
1945 1946 19647 1948 1949 1950 1951 1952 1953 1954 1955 1956
TOTAL FUNDS RAISED AND ADVANCED IN CREDIT MARKETS
FUNDS RAISED IN CREDIT MARKETS B8Y—
1 NONFINANC IAL SECTORS -4.2 16.9 14.1 17.2 25.5 24.1 31.7 29.8 27.3 38.2 29.8 1
2 FEDERAL GOVERNMENT =23.4 -T.2 -5.7 2.6 -1.2 ~.4 4.8 7.0 2.4 -.8 -5.8 2
3 FOREIGN 3.4 4.4 1.3 .3 2 .6 .5 - b b 1.0 3
4 PRIVATE DOMESTIC 15.8 19.7 18.5 14.3 26.5 23.8 26.3 22.7 24.4 38.6 34.6 &
S HOUSEHOLDS 6.9 8.0 8.5 1.7 12.9 8.6 12.1 12.5 11.1 19.7 16.1 S
6 FARM BUSINESS b 5 .7 b 1.1 1.3 .8 -el .8 l.4 9 6
7 NONFARM NONCORP. BUS. l.4 1.4 .5 o7 1.7 1.0 .9 b 9 1.7 9 7
8 CORPORATE NONFIN. BUS. T.1 8.4 6.5 3.1 T4 10.4 9.4 5.8 6.0 10.6 12.9 8
9 STATE + LOCAL GOVTS. * 1.4 2.2 2.5 3.4 2.4 3.1 4.1 5.7 5.2 3.9 9
10 FINANCIAL SECTORS 1.4 1.1 1.5 1.1 2.5 1.2 2.1 2.2 1.2 6.5 2.5 10
11 SPONSORED CR. AGENCIES .3 .l .3 -l o4 .2 * * * 1.0 «711
12 SAVINGS AND LOAN ASSNS. 2 .2 .l -.l s .2 el el .2 .7 -.2 12
13 FINANCE COMPANIES 6 6 1.0 9 l.4 b 1.3 1.5 ) 3.9 .7 13
14 INVESTMENT COMPANIES .3 2 .l .3 2 <3 5 o4 5 -9 1.1 14
15 COMMERCIAL BANKS ol * L] - el ol el el 2 =l «3 15
EQUAL S—-TOTAL FUNDS RAISED AND ADVANCED
16 IN CREDIT MARKETS -2.8 18.0 15.6 18.3 28.0 25.3 33.8 32.0 28.5 44.6 32.3 16
NET ACQUISITIONS BY: PRIVATE DOMESTIC
17 NONFINANCIAL SECTDRS -4.9 4.5 5.6 6.1 6.1 4.4 5.0 8.1 2.3 15.4 5.2 17
18 HOUSEHOLDS 6 4.0 3.2 2.9 9 1.8 3.2 4.3 2.5 9.2 7.8 18
19 NONFARM NONCORP. BUSINESS 3 3 o4 .3 5 .3 ) 2 .1 .2 <319
20 NONFINANCIAL CORPORATE BUS. -5.2 —eb 1.5 2.6 3.8 1.6 o2 2.2 -1.9 5.2 -3.7 20
21 STATE + LOCAL GOVTS. -7 o7 6 5 -9 T 1.2 1.4 1.6 .8 <7 21
22 U.S. GOVERNMENT 2.8 4.3 1.4 1.3 o7 1.3 1.5 6 -3 .8 o7 22
23 FINANCIAL INSTITUTIONS .3 10.0 8.4 10.5 20.0 19.4 26.2 22.7 26.0 27.4 25.1 23
24 SPONSORED CREDIT AGENCIES .l .2 o4 * 5 o ol .1l .3 1.0 1.0 24
25 FEDERAL RESERVE SYSTEM -8 =9 9 -4.6 1.8 3.0 .9 1.2 -9 -3 «2 25
26 COMMERCIAL BANKS -6.3 3.2 ~2.6 5.5 6.1 6.2 9.8 3.9 9.3 4.5 5.9 26
27 PVT. NONBANK FINANCE T4 T.4 9.7 9.6 11.6 9.8 15.3 17.5 17.3 22.1 18.1 27
28 MUTUAL SVGS. BANKS 1.5 -9 1.0 1.0 1.0 9 1.7 1.8 2.1 2.0 2.1 28
29 SVGS. + LOAN ASSOCIATIONS 1.4 1.5 1.2 1.3 2.1 2.0 3.1 3.8 4.3 5.8 4.9 29
30 CREDIT UNIONS .l el ol el .2 el o2 3 .2 o4 <4 30
31 LIFE INSURANCE COMPANIES 3.5 3.1 3.6 3.7 3.8 3.7 4.5 4.9 4.9 5.2 5.1 31
32 OTHER INSURANCE COMPANIES 6 -8 1.0 -8 .9 .8 1.1 1.3 1.1 -9 <5 32
33 PVT. PENSION FUNDS 6 T o7 .7 1.6 1.0 1.7 2.0 2.1 2.0 2.5 33
346 S.+ L.GOVT. RTR. FUNDS .3 3 b o5 T o7 9 1.2 1.5 1.3 1.6 36
35 FINANCE COMPANIES 6 7T 9 .9 1.4 4 1.0 1.7 b 3.8 .7 35
36 OPEN-END INVESTMENT COS. 2 .2 2 3 .2 .2 5 ol 4 .7 .8 36
37 SECURITY BROKERS + DEALERS -1.2 -7 6 .2 -3 -e2 3 .1l .2 -.l -.6 37
38 AGENCIES OF FGN. BANKS -l * el .1 * * el * el * <3 38
39 BANKS IN U.S. POSSESIONS L -.l * * - L] . . * - * 39
40 REST OF THE WORLD -1.0 -.8 .3 b 1.2 el 1.1 6 5 1.0 1.3 40
TOTAL CLAIMS AND THEIR RELATION TO TOTAL FINANCIAL ASSETS
1 TOTAL CREDIT MARKET DEBT -2.8 18.0 15.6 18.3 28.0 25.3 33.8 32.0 28.5 44.6 32.3 1
(FROM PRECEDING TABLE)
OTHER DEBT FORMS--
2 FOREIGN EXCHANGE -e2 1.2 b 2 » - - -el -.2 .l «6 2
3 TREASURY CURRENCY ol * * L L] . L L] * - k)
4 DEPOSITS AT FINANCIAL INSTS -8.0 4.8 2.1 2.9 7.9 12.1 164.7 15.0 10.7 11.1 4
5 BANKING SYSTEM -10.7 2.5 el b 5.5 8.9 9.7 8.3 3.6 3.8 5
6 DEMAND DEP. + CURRENCY -14.5 1.2 -5 * 5.2 T.1 6.6 4.5 2.3 1.8 6
7 TIME AND SVGS.DEPOSITS 3.8 1.4 6 .5 o3 1.7 3.1 3.8 1.3 2.1 7
8 SAVINGS INSTITUTIONS 2.7 2.2 1.9 2.5 2.4 3.2 5.1 6.7 T.1 7.3 8
9 INSURANCE + PENSION RESERVE 5.3 5.4 5.3 5.5 6.9 6.2 T.7 7.9 8.4 9.6 9
10 U.S. GOVERNMENT 1.5 1.6 1.0 1.1 1.1 -9 1.0 .1 5 1.2 10
11 INSURANCE SECTOR 3.8 3.9 4.2 4.6 5.8 5.3 6.7 T.7 T.9 8.5 11
12 SECURITY CREDIT -4.3 -1.2 2 .8 1.1 —.h .5 .9 2.1 1.0 -6 12
13 TRADE DEBT 1.0 3.6 2.8 -1.0 9.6 4.9 2.5 .5 3.4 9.7 5.5 13
14 PROFIT TAXES PAYABLE -2.0 2.3 1.0 -2.2 T.7 4.9 -2.9 1.1 -3.6 3.7 -1.8 14
15 NONCORP. PROPRIETORS® EQ. 3.4 2.4 4.8 .5 3.2 2.5 -4 o4 -1.3 -1.8 -7 15
16 MI SCELL AN EDUS 2.9 6.0 2.3 3.4 3.9 3.0 5.6 5.0 4.8 6.0 9.1 16
17 INTERBANK CLAIMS .2 1.9 2.3 -3.9 2.2 2.7 -.2 -e2 -1.5 1.2 «6 17
18 MEMBER BK. RESERVES .2 1.8 2.6 -3.9 1.1 2.4 -.l .2 -1.3 o1 .1 18
19 VAULT CASH .2 .2 -2 » .2 5 o1 -e2 * 2 «6 19
20 FEDERAL RESERVE FLOAT * * L * .8 -2 -2 * —el .8 .1 20
21 MEMBER BK. BORROWING -e2 * * * .1l il el -l L] el -.1 21
22 TOTAL DEBT ABOVE 4.4 b4 .4 36.7 24.5 T70.4 61.1 62.1 56.6 55. 83.5 65.8 22
OEDUCT--FLOATS NOT INCLUDED IN ASSETS
23 DEMAND DEPOSITS-U.S.GOVT. 6 -1.6 el .1 -2 * =6 .2 6 —ob <4 23
24 OTHER ) -9 -3 3 6 .3 1.7 .2 2 -8 «3 24
25 TRADE CREDIT ~2.0 -2.8 .l =3 -2.7 .2 -2.9 1.3 -1.5 -l.7 -2.3 25
DEOUCT--LIABILITIES NOT ALLOCATED AS ASSETS
26 TREASURY CURRENCY =.l * . * * * -l * ~.l * * 26
27 TAXES PAYABLE =6 —e2 * * o3 ~-el .8 .6 -6 1.3 e 27
28 MI SCELLANEOUS 2.8 2.1 2 1.4 1.8 .2 3.9 2.4 2.0 3.0 3.5 28
29 TOTALS ALLOCATED TO SECTORS =5.5 45.9 36. 23.0 70.6 60.5 59.4 52.0 54.6 80.5 63.6 29

AS ASSETS
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TDTAL CLAIMS

TOTAL CLAIMS

25 TOTAL FINANCIAL ASSETS AND LIABILITIES e
(BILLIONS OF DOLLARS)
YEAR TOTALS, 1957-68 YEAR TOTALS, 1957-68
1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968
TOTAL FUNDS RAISED AND ADVANCED IN CREDIT MARKETS
FUNDS RAISED IN CREDIT MARKETS BY--
1 NONFINANCIAL SECTORS 30.6 4l.4 51.3 36.9 46.9 54.1 57.7 66.9 70. 4 68.5 82.6 97.4 1
2 FEDERAL GOVERNMENT -2.2 9.3 T.1 -2.1 T.2 7.0 4.0 6.4 1.7 3.5 13.0 13.4 2
3 FOREIGN l.4 2.3 .8 1.9 2.5 2.1 3.4 4.9 2.6 1.5 4.l 3.0 3
o PRIVATE DOMESTIC 31.5 29.8 “3.4 37.1 37.1 45.0 50.3 55.5 66.0 63.4 65.5 8l.1 4
5 HOUSEHOLDS 12.9 11.0 21.5 17.7 15.3 20.8 24.8 27.9 28.8 23.2 19.7 31.8 S
6 FARM BUS INESS 1.1 l.4 1.9 1.0 1.6 2.3 2.6 2.6 3.3 3.5 3.5 2.9 6
7 NONFARM NONCORP. BUS. .9 l.6 2.3 1.7 2.3 3.4 4.5 S.6 5.8 5.5 5.0 5.2 7
8 CORPORATE NONFIN. BUS. 12.1 10.1 11.5 11.3 12.4 12.7 12.4 13.7 20.5 24.9 29.3 31.0 8
9 STATE + LOCAL GOVTS. 4.6 5.7 6.3 5.4 5.5 5.8 6.1 6.0 7.6 6.4 7.9 10.2 9
10 FINANCIAL SECTORS 3.7 1.2 8.0 %.9 4.8 T.2 8.9 7.2 12.1 11.5 1.3 15.1 10
11 SPONSORED CR. AGENCIES 1.1 .1 2.3 .6 .7 1.5 l.4 .6 2.3 4.8 =6 3.5 11
12 SAVINGS AND LOAN ASSNS. = ol 1.1 -.3 1.0 1.2 1.9 .3 .8 .1 -1.7 l.1 12
13 FINANCE COMPANIES 1.2 .7 2.7 2.9 1.0 2.6 4.0 4.1 5.2 2.8 .9 5.5 13
14 INVESTMENT COMPANIES 1.2 1.4 1.7 1.5 1.9 1.8 1.2 1.9 3.1 3.7 2.5 4.7 14
15 COMMERCIAL BANKS .3 .l .1l .1l .2 .1 .3 .6 .8 .1 2 .2 15
EQUALS--TOTAL FUNDS RAISED ANO ADVANCED
16 IN CREDIT MARKETS 3404 4%2.6 59.3 4l1.8 51.6 61.3 66.6 Teel 82.5 80.0 83.9 112.5 16
NET ACQUISITIONS BY: PRIVATE DOMESTIC
17 NONFINANCIAL SECTORS T.2 4.2 20.2 2.1 4.6 2.2 5.3 6.9 6.0 18.9 -e8 15.2 17
18 HOUSEHOLDS 6.3 3.0 10.9 4.5 3.0 -.8 1.3 4.0 2.5 11.9 -l.4 5.5 18
19 NONFARM NONCORP. BUSINESS .2 * 2 .3 .2 oo -3 ol ) .5 .5 «719
20 NONFINANCIAL CORPORATE BUS. .1 .8 7.9 -3.9 .6 1.4 2.6 1.6 .5 3.1 -l.1 8.3 20
21 STATE + LOCAL GOVTS. .6 o4 1.3 1.2 .8 1.2 l.1 9 2.5 3.4 1.2 .7 21
22 U.S. GOVERNMENT .6 1.5 1.8 1.0 1.6 2.0 1.5 2.8 2.8 4.9 4.6 5.2 22
23 FINANCIAL INSTITUTIONS 26.0 36.9 34,1 37.4 44.5 55. 58.8 63.9 74.0 58.0 77.3 89.8 23
24 SPONSORED CREDIT AGENCIES 1.3 .3 2.2 1.2 1.0 1.6 1.6 .7 2.2 5.1 =l 3.2 24
25 FEDERAL RESERVE SYSTEM -7 2.1 3 .7 1.5 2.0 2.9 3.4 3.8 3.5 4.8 3.7 25
26 COMMERCIAL BANKS S.4 14.7 4.6 8.7 14.7 18.5 18.8 21.9 29.0 16.2 35.5 38.0 26
27 PVT. NONBANK FINANCE 20.0 19.8 26.9 26.7 27.3 33.5 35.7 37.9 39.0 33.2 37.1 44.9 27
28 MUTUAL SVGS. BANKS 1.8 2.5 1.6 1.5 2.1 3.2 3.4 4.l 3.9 2.7 5.2 4.3 28
29 SVGS. + LOAN ASSOCIATIONS 5.0 6.3 8.4 7.3 9.4 10.3 13.3 11.0 9. 6 4.2 9.2 10.0 29
30 CREDIT UNIONS .5 .3 -7 o7 o .6 7 9 1.0 1.0 .8 1.2 30
31 LIFE INSURANCE COMPANIES 5.0 5.1 5.2 5.4 5.7 6.5 6.7 T4 8.2 8.1 8.4 8.6 31
32 OTHER INSURANCE COMPANIES -8 .9 1.6 1.0 1.2 1.5 1.0 9 1.1 1.9 2.1 3.0 32
33 PVT. PENSION FUNDS 2.9 3.1 3.5 3.8 3.8 4.0 4.3 4.5 5.2 5.5 S.4 5.8 33
34 S.+ L.GOVT. RTR, FUNDS 1.6 1. 2.0 2.2 2.4 2.4 2.4 2.8 3.3 3.8 4.5 4.1 36
35 FINANCE COMPANIES 1.0 =<9 2.6 2.9 .8 2.3 4.3 3.9 5.2 2.4 o7 5.2 35
36 OPEN-END INVESTMENT COS. .9 1.2 l.6 1.1 1.3 l.4 7 1.0 2.0 2.5 .9 2.4 36
37 SECURITY BROKERS + DEALERS .5 -4 .1 6 =.1 1.1 -1.0 .6 —.b o7 —e6 -.1 37
38 AGENCIES OF FGN. BANKS . .1 * .2 2 * =.2 .5 =.l .1 o4 .1 38
39 BANKS IN U.S. PDSSESIONS . .1 L L] L .1l ol L] el .1 .1 .1 39
40 REST OF THE WORLD .6 L] 3.2 1.3 -8 1.5 .9 .6 -3 -1.8 2.8 2.3 40
TOTAL CLAIMS AND THEIR RELATICN TO TOTAL FINANCIAL ASSETS
1 TOTAL CREDIT MARKET DEBT 4.4 42.6 59.3 41.8 51.6 61.3 66.6 T4el 82.5 80.0 83.9 112.5 1
(FROM PRECEDING TABLE)
OTHER DEBT FORMS--
2 FOREIGN EXCHANGE b * - —el .3 -6 el L o * 1.1 2.1 2
3 TREASURY CURRENCY L] * * * .l L * L .2 .9 .7 6 3
4 DEPOSITS AT FINANCIAL INSTS 11.7 22.7 10.9 15.4 26.3 33.2 35.3 37.8 40.8 22.8 55.1 43.7 4
5 BANKING SYSTEM 4.8 13.8 2.4 5.9 15.0 20.1 20.1 22.0 27.7 15.9 38.1 31.3 5
6 DEMAND DEP. + CURRENCY -7 5.8 le4 .1 5.6 4.5 5.8 T4 T.6 2.6 14.3 10.7 6
7 TIME AND SVGS.DEPOSITS 5.5 8.0 1.0 5.8 9.4 15.6 14.3 14.5 20.0 13.3 23.8 20.6 7
8 SAVINGS INSTITUTIONS 6.9 8.9 8.4 9.5 11.3 13.1 15.2 15.9 13.1 7.0 17.0 12.4 8
9 INSURANCE + PENSION RE SERVE 9.5 10.0 11.4 11.6 12.2 12.8 13.9 15.2 17.1 18.1 20.1 19.5 9
10 U.S. GOVERNMENT .5 1.0 1.0 1.0 1.0 1.1 1.3 1.4 l.4 l.4 1.4 1.3 10
11 INSURANCE SECTDR 8.9 9.0 10.4 10 11.2 11.7 12.6 13.9 15.7 16.7 18.7 18.2 11
12 SECURITY CREDIT =<3 1.7 .1 -4 2.3 -8 -1 .9 o4 5.6 4.4 12
13 TRADE DEBT 2.1 4.9 6.7 2.3 6.7 5.9 4.7 9.8 9.3 6.0 8.4 13
14 PROFIT TAXES PAYABLE -2.0 -2.5 2.4 -1.5 b 1.2 1.2 1.7 o2 -4.1 3.5 14
15 NONCORP,. PROPRIETORS' EQ. -1.1 .5 -4.6 -3.3 -2.9 -2.1 -3.2 -1.9 -4.1 -4.6 -3.2 15
16 MISCELLANEOUS 7.6 6.7 8.2 10.6 8.9 8.6 10.9 13.6 18.3 16.5 24.1 16
17 INTERBANK CLAIMS -e2 =7 el -9 1.2 1.3 o7 .3 2.3 1.6 3.2 17
18 MEMBER BK. RESERVES * =5 =<3 -1l.1 .3 el 1.0 oh 1.3 1.2 .9 18
19 VAULT CASH .1 -el -.2 .3 .3 o7 ~eb .3 .6 o5 1.3 19
20 FEDERAL RESERVE FLOAT -2 -el .3 3 .5 .6 * -h .3 L 1.0 20
21 MEMBER BK. BORROWING . L o4 - o1 =.l el -.l el - * 21
22 TOTAL DEBT ABOVE 62.0 85.9 94.5 75.9 107.0 122.4 141.5 165.3 148.2 181.8 218.4 22
DEDUCT--FLOATS NOT INCLUDED IN ASSETS
23 DEMAND DEPOSITS-U.S.GOVT. .1 -2 * -2 * o4 * —oh o4 =3 .1 <4 23
24 OTHER -1l.1 .3 1.0 1.7 1.0 =6 -.l .9 2.5 3 2.7 1.9 24
25 TRADE CREDIT -.9 -2.9 -l.4 -3.1 -3.0 -3.0 -3.2 -3.9 -5.9 =3.9 -4.9 -8.2 25
DEDUCT--LIABILITIES NOT ALLOCATED AS ASSETS
26 TREASURY CURRENCY * -el * * -.l id id .2 ol .2 .2 «2 26
27 TAXES PAYABLE .3 =.l =l =.l ~ob <3 =6 -.l 4 7 .5 o1 27
28 MISCELL N BOUS 1.8 2.8 3.3 4.2 3.3 3.0 2.9 4.3 4.8 Te 4 5.3 15.0 28
29 TOTALS ALLOCATED TO SECTORS 61.8 86.1 91.7 73.4 106.2 122.3 134.8 140.4 163.2 143.9 177.9 209.0 29

AS ASSETS
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YEAR TOTALS, 1946-56

1945 1946 1947 1948 1949 1950 1951 1952 1953

1954 1955 1956
GOLD AND OFFICIAL FOREIGN EXCHANGE HOLDINGS
1. GOLD

1 NET CHANGE IN U. S. GOLD STOCK .6 2.2 1.5 52 -1.7 oil .4 -1.2 -.3 . 31
2 U.S. GOVT.(EX. STAB. FUND) .2 -.1 * * * o -1 . . . « 2
3 MONET ARY AUTHORITIES .5 2.2 1.5 B2 -1.7 . .5 -1.2 -.3 . .33
4 MEMO--TOTAL WORLD GOLD STOCK .4 o) .4 5 «3 o2 o2 5 .7 7 5 4

I1. U.S. FOREIGN EXCHANGE POSITION
5 TOTAL U.S.POSITION -2 1.2 .4 .2 . . . -.1 -.2 -1 .6 5
6 OFFICIAL FGN. CURRENCY HLOGS N = = " 2 = " & & = -
7 TREASURY - - - - - - - - - - - 1
8 FEDERAL RESERVE - - - - - - - - - - - 8
9 NET IMF POSITION -.2 1.2 . . . . -.2 -1 .6 9
10 CAPITAL SUBSCRIPTION - 2.8 - - - - - - 10
11 LESS—IMF NOTES 32 1.3 .3 * . 2 .1 -6 11
12 IMF DEPOSITS AT F. R. - .3 . -2 * * . * « 12

I11. TREASURY CURRENCY
13 TOTAL U.S.GOVT. LIABILITY .1 . . . . . . . * * ¥ 13
14 MONETARY AUTHORITIES ASSET .2 - . . . .1 .1 .1 .1 . .14
15 UNALLOCATED ASSET -1 * . . . . -1 . -1 . 15
INSURANCE AND PENSION FUND RESERVES

LIFE INSURANCE RESERVES--
L NET CHANGE IN LIABILITIES 3.8 3.1 2.8 2.7 2.9 2.6 2.8 3.0 2.7 2.8 3.6 1
2 U.S. GOVERNMENT 1.2 .6 o] .1 .3 a8 . ol -.3 -.2 302
3 LIFE INSURANCE COMPANIES 2.6 2.5 2.6 2.6 2.6 2.5 2.7 2.9 3.0 3.0 3.1 3
4 NET INCREASE IN ASSETS 3.8 3.1 2.8 2.7 2.9 2.6 2.8 3.0 2.7 2.8 3.6 4

(HOUSEHOLOS)

PENSION FUND RESERVES-—
5 NET CHANGE IN LIABILITIES 1.5 2.2 2.5 2.8 3.9 3.5 4.9 5.0 5.2 5.6 6.2 S
6 U.S. GOVERNMENT .4 .8 .8 1.0 .8 .7 1.0 .5 .4 . .9 6
7 INSURANCE SECTOR 1.1 1.6 1.6 1.8 3.2 2.8 3.9 4.4 4.8 4.9 5.3 7
8 LIFE INSURANCE COMPANIES .4 .5 .6 .6 .8 1.0 1.1 1.1 1.2 1.3 1.2 8
9 PRIVATE PENSION FUNDS .5 .6 6 o6 1.7 1.1 1.8 2.0 2.1 2.3 2.7 9
10 S.+ L. GOVT. RTR. FUNDS .3 .3 .4 .5 U .7 1.0 1.3 1.5 1.3 1.4 10
11 NET INCREASE IN ASSETS 1.5 2.2 2.5 2.8 3.9 3.5 4.9 5.0 5.2 5.6 6.2 11

(HOUSEHOLDS)
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YEAR TOTALS, 1957-68 YFAR TOTALS, 1957-68

T T 1957 19-5_8_‘ 1959 1960 1961 1962 1963 19;; 1965 ‘“;‘q‘b;___—;;;;'—-”;;;;'-_

GOLD AND OFFICIAL FOREIGN EXCHANGE HOLDINGS

1. GOLD
L NET CHANGE IN U. S. GOLD STOCK .8 -2.3 -1.1 -1.7 -9 -9 -5 -l -1.7 -6 -1.2 “l.2 1
2 V.S. GOVT.(EX. STAB. FUND) . * * » * " . - . * L b 2
3 MONETARY AUTHORITIES .8 -2.2 -l.1 -1.7 -.9 -.9 -5 .1 -1.7 —.6 -1.2 -l.6 1
& MEMO--TOTAL WORLO GOLD STOCK .7 7T -8 .3 .6 b -8 .7 .2 * -1.6 -9 4

I1. U.S. FOREIGN EXCHANGE POSIVION

5 TOTAL U.S.POSITION . . . -4 .3 -.6 .1 . .o . 1.1 2.1 5
& OFFICIAL FGN. CURRENCY HLOGS - - - - o . .1 .2 .3 .5 1.0 1.2 6
T TREASURY - - - - oii -1 . .1 . 5E) .3 17
[ FEDERAL RESERVE - - - - - .1 .1 il .3 .2 i s 8
9  NET IMF POSITION - . . -4 .1 -.6 . -.3 .1 -.5 .1 .9 9
10 CAPITAL SUBSCRIPTION - - 1.4 - - - .3 -3 -7 -.2 10
11 LESS-IMF NOTES -.3 . 1.3 . -1 .6 . 3 .2 .2 -.8 -1.1 11
12 IMF DEPOSITS AT F. R. * . . -1 . . . . « 12
I1T. TREASURY CURRENCY
13 TOTAL U.S.GOVT. LIABILITY . . . . .1 * . . o2 .9 .7 613
14 MONETARY AUTHORITIES ASSET .1 .1 .1 .1 .2 . . -.2 "2 oL .5 2 14
15 UNALLOCATED ASSET . -.1 . . -l . . o .1 .2 .2 215
INSURANCE AND PENSION FUND RESERVES
LIFE INSURANCE RESERVES~-
1 NET CHANGE IN LIABILITIES 2.7 2.9 2.9 3.2 3.4 3.7 4.l 4.3 4.8 4.6 4.8 .5 1
2 U.S. GOVERNMENT .1 .1 .1 .1 .1 .1 .1 .1 .1 .1 .1 . 2
3 LIFE INSURANCE COMPANIES 2.6 2.9 2.8 3.1 3.3 3.6 4.0 4.2 4.7 4.5 4.7 4.6 13
4 NET INCREASE IN ASSETS 2.7 2.9 2.9 3.2 3.4 3.7 4.l 4.3 4.8 4.6 4.8 4.5 4
(HOUSEHOLDS)
PENSION FUND RESERVES--
S NET CHANGE IN LIABILITIES 6.7 7.1 8.5 8.4 8.8 9.1 9.7 10.9 12.3 13.4 15.3 14.9 5
6 U.S. GOVERNMENT .4 .9 .9 .9 .9 1.0 1.2 1.2 1.3 1.3 1.3 1.3 6
7 INSURANCE SECTOR 6.3 6.2 7.6 7.5 7.9 8.1 8.6 9.7 11.0 12.2 14.0 13.6 7
8 LIFE INSURANCE COMPANIES 1.6 1.5 2.0 1.3 1.4 1.4 1.7 2.0 2.1 2.1 2.6 2.9 8
9 PRIVATE PENSION FUNDS 3.1 3.2 3.7 4.0 4.0 4.2 4.5 4.9 5.6 6.1 6.7 6.4 9
10 S.+ L. GOVT. RTR. FUNDS 1.6 1.5 2.0 2.3 2.5 2.5 2.4 2.8 3.3 4.0 4.6 4.3 10
11 NET INCREASE IN ASSETS 6.7 7.1 8.5 8.4 8.8 9.1 9.7 10.9 12.3 13.4 15.3 14.9 11

({HOU SEHOL 0S)
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YEAR TOTALS, 1946-56

1945 1946 1947 1948 1949 1950 1951 1952 1953 1654 1955 1956
DEMAND DEPOSITS AND CURRENCY
1 NET INCR. IN BANKING SYS. LIAB -14.5 1.2 =e5 * T.1 6.6 * 4.5 2.3 1.8 1
2 MONETARY AUTHORITIES =7 -1.1 ol ~-.8 o4 1.3 =el .1 .2 * 2
3 U. S. GOVT. CASH + DEP. -.6 =<5 .2 -3 —eb .1 -e6 .3 -e2 <1 3
4 FOREIGN DEPOSITS —eb —e4 .2 ol =l * -l .1 -l -1 4
5 CURRENCY o3 =<3 —eb -7 .9 1.2 .6 -2 o4 <1 5
6 COMMERCIAL BANKS -13.8 2.2 =5 .8 5.5 6.7 5.3 .1 2.1 1.7 6
7 U. S. GOVT. DEP. -21.5 -1.6 1.0 .7 <3 6 1.6 -.8 -5 * 7
8 FOREIGN DEP. 4 2 B -5 X3 -4 el -1 * <3 8
9 OTHER T.3 3.7 -1.6 .6 5.4 6.5 3.5 1.0 2.6 l.4 9
10 NET INCR. IN ASSETS -l4. 1.2 =5 * 5.2 T.1 6.6 * 4.5 2.3 1.8 10
11 U.S. GOVT DEPOSITS -22.1 -2.1 1.2 b —eb .1 1.7 -1.3 3 -7 .1 11
12 MONEY SUPPLY T.6 3.3 -1.7 =5 5.6 7.0 4.9 l.4 4.2 2.9 1.7 12
13 DOMESTIC SECTORS 7.6 3.5 -2.0 =l S.4 T.5 4.7 1.6 4.1 3.0 1.5 13
14 HOUSEHOL DS 3.0 -2.0 =2.3 -1.8 2.0 3.4 2.1 .6 l.4 .5 1.0 14
15 NONFINANCIAL BUSINESS 2.8 3.7 .1 .9 1.7 2.9 3 hd 2.5 1.4 <315
16 STATE AND LOCAL GOVTS. 7 .6 o4 .2 b .3 o4 b =<3 -2 —.% 16
17 FINANCIAL SECTORS .7 <3 .l .2 .7 6 2 o4 oh 6 2 17
18 MAIL FLOAT o4 9 -.3 3 6 <3 1.7 .2 .2 .8 <318
19 REST OF THE WORLD * -e2 .3 -4 .2 -5 2 -3 .1 =.l «2 19
TIME DEPOSITS AND SAVINGS ACCOUNTS

1 NET INCREASE - TOTAL 6.5 3.6 2.6 3.0 2.7 4.9 8 9.2 10.5 8.5 9.4 1
2 AT COMMERCIAL BANKS - TOTAL 3.8 l.4 .6 5 o3 1.7 3.1 3.4 3.8 1.3 2.1 2
3 CORPORATE BUSINESS e = = = = -. - - .2 =.l - 3
4 STATE ANO LOCAL GOVTS. 2 2 .3 2 el .2 .l .3 5 -el * 4
5 FOREIGN * * * .1 .2 .l .2 -5 6 =el -1 5
6 HOUSEHOL DS 3.6 1.2 .3 .1 * 1.4 2.7 2.5 2.5 1.7 2.2 6
7 AT SAVINGS INSTITUTIONS 2.7 2.2 1.9 2.5 2.4 3.2 5.1 5.8 6.7 T.1 7.3 7

LIABILITIES-
8 SAVINGS + LOAN ASSNS. 1.2 1.2 1.2 1.5 1.5 2.1 3.1 3.7 44 4.9 5.0 8
9 MUTUAL SVGS. BANKS 1.5 .9 6 9 .7 .9 1.7 1.8 2.0 1.8 1.8 9
10 CREDIT UNIONS .1 .1 .1 .1 .1 .2 3 .3 <3 o4 «5 10

ASSETS-
11 HOUSEHOL DS 2.7 2.2 2.0 2.5 2.4 3.1 5.0 5.8 6.6 T.1 7.3 11

CREDIT UNION DEPOSITS

12 AT SVGS. AND LOAN ASSNS * . * * * .1 L . .1 . * 12

MEMO - HOUSEHOLDS TOTAL
13 TIME ¢ SVGS. ACCOUNTS 6.3 3.4 2.3 2.6 2.5 4.5 T.7 8.3 9.2 8.8 9.5 13
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YEAR TOTALS,

1957-68

MONEY AND DEPOSITS SUMMARY

1 NET INCR. IN BANKING SYS. LIAB
2 MONETARY AUTHORITIES

3 U. S. GOVT. CASH + DEP.
4 FOREIGN DEPOSITS

S CURRENCY

6 COMMERCT AL BANKS

7 U. S. GOVT. OEP.

8 FOREIGN OEP.

9 OTHER
10 NET INCR. IN ASSETS
11 U.S. GOVT DEPOSITS
12 MONEY SUPPLY
13 DOMESTIC SECTORS
14 HOU SEHOL DS
15 NONF INANCIAL BUSINESS
16 STATE AND LOCAL GOVTS.
17 FINANCIAL SECTORS

18 MAIL FLOAT
19 REST OF THE WORLD

1 NET INCREASE - TOTAL

2 AT COMMERCIAL BANKS - TOTAL
3 CORPORATE BUSINESS

4 STATE ANO LOCAL GOVTS.
5 FOREIGN

6 HOUSEHOL DS

T AT SAVINGS INSTITUTIONS

LIABILITIES-

8 SAVINGS + LOAN ASSNS.
9 MUTUAL SVGS. BANKS
10 CREDIT UNIONS
ASSETS-
11 HOUSEHOLDS
CREDIT UNION OEPOSITS
12 AT SVGS. ANO LOAN ASSNS
MEMO - HOUSEHOL 0S TOTAL
13 TIME # SVGS. ACCOUNTS
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MONEY SUPPLY AND TIME AND SAVINGS ACCOUNTS 29
(BILLIONS OF DOLLARS)

YEAR TOTALS, 1957-68

1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968

DE MAND DEPOSITS AND CURRENCY
-7 5.8 l.4 .1l 5.6 4.5 . T.4 T.6 2.6 14.3 10.7 1
- .2 6 ~e2 -8 9 1.9 2.6 2.0 2.3 3.0 l.4 2
* -2 =1 * * .1 .3 .2 * .2 .9 -l.1 3
* =.l ol -.l ol * -l .1 -.l 2 * o1 &
L] o4 6 =el o7 .8 1.7 2.4 2.1 2.0 2.1 2.4 §
-7 5.6 -8 .3 4.8 3.7 3.8 4.8 5.6 .3 11.3 9.3 6
2 b .8 <9 - 1.2 ~e6 * -1.0 -5 2 -2 7
.2 ol =.l .2 o7 ol .1 o4 .4 ~l.2 6 -.3 8
-l.1 5.2 .1 -.8 4.1 2.3 4.3 4.4 6.2 2.0 10.5 9.8 9
-7 5.8 l.4 ol 5.6 4.5 5.8 T.4 T.6 2.6 14.3 10.7 10
.2 .2 7 9 * 1.3 -3 o2 -1.0 —eb 1.1 -1.3 11
-9 5.6 .8 =7 5.6 3.2 6.1 7.3 8.6 3.0 13.2 12.0 12
-1l.1 5.7 .8 -.8 4.8 3.1 6.0 6.8 8.3 3.9 12.6 12.2 13
-1l.2 1.7 2.1 -1.2 1.2 2.8 5.7 6.3 T.2 3.1 11.4 6.9 14
o7 3.0 -2.6 -1l.1 1.7 —.8 -1.0 -2.1 ~le4 o7 -2.1 1.3 15
ol -l .l —e6 -3 .9 1.2 1.2 -e2 -l —eb 1.1 16
.3 .8 .1 .5 1.2 .9 .2 b .3 -.l 1.1 1.0 17
-l.1 .3 1.0 1.7 1.0 =6 =el -9 2.5 .3 2.7 1.9 18
2 - - ol o7 ol .1 .5 3 -1.0 .6 -.2 19
TIME DEPOSITS AND SAVINGS ACCOUNTS

12.4 16.9 9.5 15.3 20.7 28.7 29.5 30.4 33.1 20.2 40.8 33.0 1
5.5 8.0 1.0 5.8 9.4 15.6 14.3 14.5 20.0 13.3 23.8 20.6 2
= .9 -l 1.3 1.9 3.7 3.9 3.2 3.9 -.7 4.1 2.2 3
o4 .8 —.b l.4 .9 1.0 1.6 1.7 2.4 1.3 2.4 3.2 4
* 9 -.9 .3 <3 .6 1.0 l.4 .6 .8 l.4 * 5
5.2 5.3 2.9 2.8 6.2 10.3 1.9 8.2 13.3 11.9 15.8 15.1 6
6.9 8.9 8.4 9.5 11.3 13.1 15.2 15.9 13.1 7.0 17.0 12.4 7
4.8 6.1 6.6 T.6 8.7 9.4 11.1 10.6 8.5 3.6 10.7 7.3 8
1.7 2.3 1.2 l.4 1.9 3.1 3.3 4.2 3.6 2.6 5.1 4.1 9
.5 .5 6 .5 o7 7 .8 1.1 1.0 -8 1.2 1.1 10
6.9 8.7 8.5 9.6 11.2 13.0 15.1 15.7 13.1 T.2 16.7 12.6 11
. .2 -l -2 .2 .l .l .1 * -2 3 -e2 12
12.1 14.0 11.4 12.4 17.4 23.4 23.0 23.9 26.4 19.1 32.5 27.7 13
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U.8. GOVT. SECURITSES

30 U. 5. GOVERNMENT SECURITEIES WARKET SUMMARY

(OILLIONS OF OOLLARS)

U.S. GOVY. SECURITIES

YEAR TOTALS, 1946~36 VEAR TOTALS, 19464-36
1643 1946 1947 1948 1949 19% 1981 1952 1952 1954 1958 193¢

1 TOTAL NET ISSUES ~23.2 =T.1 2.8 “o8 -2 4.9 1.0 2.4 .2 “5.¢ 1
2 TNCLUOED IN PUBLIC ODEBT =23.2 ~T.2 2.9 ~eb -3 4.3 8.4 2.3 el “5.% 2
3 NOUSEMOLD SAVINGS BONDS 1.2 2.1 1.5 <3 -8 .1 22 ) «3 -1 3
4 DIRECT EXC. SAVINGS BONDS -24.5 ~9.3 1.0 L o2 4.4 .2 1.7 -3 3.6 &
s SHORT-TERM MARKETABLE NA NA NA NA NA i2.6 15.9 -14.7 3.° 6.3 §
L) UTHER DIRECT NA NA NA NA NA NA ~8.2 -10.7 16.4 —4.3 -11.8 6
? UTNEI .1 ol 1.1 - ~e2 ol o 1.6 ot 2 2 7
[ 0CEY ACENCY ISSUES - = - - - - = - - 6 L
9 LUAN PARTICIPATION CTFS.(1) -2 . -2 ol -6 -el .3 1.6 ol -1.3 -3 9
10  SPONSORED AGENCY ISSUES ¢2) o3 ol «3 -1 ) 2 . L . 9 .4 10
11 TOTAL NEY ACOUISIT IONS =2%.2 -T.1 -5.4 2.5 .8 ~.2 .. 7.0 2.4 2 -5.4 11
12 U.S.GOVERNMENT [AGEMCY SEC.) - - - = - . \d A . . . 12
13 SPONSORED CRENIY AGENCIES . . ) . -.l ol ol ol o3 ol «3 13
14 OIRECT MARKETAOLE . . ol . =l ol ot ot <3 ol 3 16
13 FHLB SPECIAL ISSUE - - - = - - = - - - - 13
16 FEOERAL RESERYE SYSTEN -9 -.0 .0 ~4.4 1.9 3.0 9 1.2 =1.0 el ol 16
17 SHORT-TERN MARKETASLE NA NA NA NA NA NA 1.0 2.0 3.3 1.3 1.0 17
18 OTHER NA Ha NA NA NA NA -el -7 -6.3 -1.3% -9 18
19  FOREIGN -7 ~e7 o o3 1.2 =el 1.1 5 22 1.1 .8 19
20 SHORT-TERN HARKETABLE =5 -0 -3 .2 -3 6 .0 6 .2 8 -9 20
21 OTHER =3 .1 . .1 .9 -7 .3 =el . 3 -.1 21
22 PYT, DONESTIC MONFIN. =7.3 1.3 1.3 3.1 3.1 .5 . 3.0 ~2.5 7.3 -2.7 22
23 SAV 4GS BONDS - HOUSEHOLDS 1.2 2.1 1.6 1.5 3] ~a5 o1 .2 .6 3} -1 23
24 OIRECT EXC. SVGS. BONDS -0.6 -.0 =-.95 1.7 2.8 Y3 ol 2.7 =3.1 6.2 ~3.0 24
23 SHOR T-TERM MARKETABLE NA N& NA N4 NA NA 3.2 43 -2.5 T.4 -3 2%
28 OTHER NA NA NA NA NA “A -3.1 ~l.6 “.9 -1l -2.8 26
27 AGENCY ISSUES 3 .1 o1 -l . o3 .2 ol . o . 27
28 LOAN PARTIC IPAY JONS - - - - - Ad . . . . . 28
29 HOUSEHOLDS =11 1ol =2 -.2 o3 ~1.4 .8 1.1 29
10 SAVINGS BONDS l.2 1.5 -3 ol -2 N o3 -.1 30
n OIRECT EXC. SVGS. BOWS =-2.5 =.3 =e5 -2 . -1.9 l.6 9 3
32 SHOR T- TERM MXT. NA NA NA o7 2.0 ~2.% 3 1.5 32
33 OTHER NA NA NA -9 -2.0 S 1.2 -6 33
" AGERCY ISSUES .l -3 . ~el .l ol 6 <3 3¢
33 CORPORATE NONEIN. BUSIMESS 5.8 -1.2 o7 2.0 2.9 -9 -7 1.6 -2.3 4.2 -4.5 38
36 DIRECT -5.8 =-1.2 .7 2.0 2.9 9 -7 1.6 ~2.4 4.0 -8, 8 36
L34 SHORT-TERN WNKT, NA NA NA KA NA NA 1.4 L . 6.6 -2.7 37
38 OTHFR DIRECT NA NA NA NA NA NA ~2.2 L] -2.4 ~2+6 -1.9 3
39 AGENCY 13SSUES - - - el - - - - .1 .2 ol 39
40 STATE + LOCAL GOVTS. =4 -7 4 .1 o8 -4 1.0 lel 1.2 o7 <7 &0
L3} DIRECT ot o7 ) «l .5 - 1.0 1.1 .2 .06 <6 &1
42 SHORT~TERN MKT. NA NA HA NA NA NA 1.0 1.4 ~1 b -9 42
43 QTHER NA NA NA NA NA NA ot -3 1.3 <3 -3 43
L) AGENCY ISSUES . . . . . . ~el . . . * 4
43S  COWMMERCIAL BANXS -15.9 -5.95 -5 4.5 -5.2 =7 2.3 L.0 S. 6 ~8.0 “2.9 45
46 SHORT-TERM MARK ETABL € NA NA NA NA NA N& 6.8 8.5 -15.0 ~-3.0 3.7 %6
7 OTHER OIRECT NA Na NA NA NA nNA ~-%.0 -8.2 20.% -2.2 ~6.2 &7
48 AGENCY ISSUES .2 ol ol . ot -l ol =s1 . 3 -2 48
49 LOAN PARTICEIPATIONS -.2 . -8 ol =6 .l .3 1.6 ol ~1.3 “e3 49
SO PRIVATE NONBANK FINANCE 1.6 1.4 ~2.4 -1.7 ~2.9 .93 .5 -2 -2 -1.0 50
st SNORT-TERM MARKETABLE NA NA NA NA NA NA N .S -1.0 ~.3 .7 8%
32 OTHER DIRECT NA NA NA NA NA NA -3 L] .8 ol -1.9 92
$3 AGENCY ISSUES . . ol . . .1 el .l =1 2 <2 %)
Se SYGS.+ LOAN ASSNS. X ~.3 -3 L4 . ) .2 ol el ) 3 3%
L11 DIRECT .4 -3 =.3 A4 Ld o1 2 o1 el ) 4 58
56 SHORT-TERM MARKETASLE NA NA NA NA NA NA L] ~el sl ol ol 56
s? OTHER DIRECT NA NA NA NA NA NA .2 .2 2 «3 -3 37
se AGENCY ISSUES - - - - - » . . . . .1 59
39 MUTUAL SAVINGS BANKS 1.1 .2 ol -el -6 -1.0 ~eb -2 -5 2 -4 359
60 OIRECTY lel 2 =5 . L -1.0 -4 -2 ~b -3 -<5 60
81 SHORT-TERNM MARKETABLE NA NA NA NA NA ¥R ol .2 -3 el .1 061
82 OTHER NA NA NA NA NA WA “e5 -~ ol s ~eb 62
63 AGENCY ISSUES . . -1 . - - . . . .1 .1 63
() LIFE INSURANCE 1.0 ~l.6 -3.2 ~1.5 -1.8 -2.4 -8 oh =8 =5

(1] DIRECY 1.0 -l.6 -3.2 ~1.% -1.8 ~2e% ~eb -k -8 “e5

&6 SHORT-TERM MARKETABLE NA NA NA NA NA NA LS .l -el

(3} OTHER NA HA NA NA NA NA =3 -8 ~ub

1) AGENCY [SSUES L] - . . . s . . °

(34 NONL TFE INSURANCE .6 .6 .S N i3 2 N .2 ol -1 ~.6 69
10 OIRECT 6 6 3 s N3 .2 s 3 vl -l ~.3 70
T SHORT-TERM MARKETABLE NA NA NA NA NA NA .3 b -7 el 2 T1
72 OTHER NA NA NA NA NA Na . =<l .2 . -.5 72
k4] AGENCY [SSUES - - - - - .1 . . . . 73
T4 PRIVATE PB{SION FUHDS .3 .3 .3 .3 .1 ol .2 -3 ol .3 -2 T4
7 DIAREC .3 -3 ] s .1 .1 2 o3 -1 .3 ~e2 T3
T6 SWRY-TERN MARKETARLE NA NA NA NA NA NA * .1 * -l .2 76
7 OTHER NA NA NA NA NA NA .2 .2 o1 -3 —eb 77
78 AGENCY ISSUES - - = - - - - - L . « 78
19 Se+ L.GOVT. RTR. FUNDS .2 2 .2 2 .2 4 -5 .5 . .3 «3 79
80 DIRECT .2 .2 .2 2 2 b «5 .5 5 -3 .3 80
8l SHORT-TERM MARKETABLE NA NA NA NA NA NA .1 .1 * * .1 81
82 OTHER NA NA NA NA NA NA b b -5 -3 .2 B2
83 AGENCY ISSUES - - - - - - M . . . « g3
B4 INVESTMENT COS. (DIRECT) » * * . . - * * . ol * B84
85 SEC.BRKRS.+ DLRS.{ " ) -1.0 -7 .6 -l -.1 -3 o4 —.l * ~4 * 85
86 AG. OF FGN.BANKS ( "™ ) =.1l * o1 =.1 * * .1 L .1 =.l .2 86
87 BKS.IN TERR.+ POSS.( " ) =el =el -l L] * * L * - * 87
88 MEMO: HELD BY PVT. DOMESTIC -21.5 -5.6 -6.8 6.6 -3.8 -3.2 2.9 5.3 2.9 -9 -6.6 88

INONFINANCIAL, BANKS, AND PVT. NONBANK FINANCE)

(1) WHERE NOT SHOWN SEPARATELY, LOAN PARTICIPATIONS ARE INCLUDED WITH
AGENCY ISSUES

(2)THESE ISSUES ARE OUTSIDE THE BUDGET AND OUTSIDE THE U.S. GOVERNMENT

- IN FLOW-OF-FUNDS ACCOUNTS. THEY ARE INCLUDED IN CREDIT MARKET
Digitized for FRASET e ¥ (GaNC 1AL INSTITUTSONS.

https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis
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UeS. GOVT. SECURITIES U.S. GOVT. SECURITIES
a U. S. GOVERNMENT SECUR ITIES MARKET SUMMARY a
(BILL IONS OF DOLLARS)
YEAR TOTALS, 1957-68 YEAR TOTALS, 1957-68
1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968

1 TOTAL NET ISSUES -.9 9.0 9.0 -1.7 7.6 8.3 5.5 6.7 3.8 8.7  12.6 16.7 1
2 INCLUDED IN PUBLIC DEBT -2.7 9.0 7.6 -2.2 6.7 6.2 4ol 5.4 1.3 2.3 8.9  10.3 2
3 HOUSEHOLD SAVINGS BONDS -1.9 -.5  -1.8 -3 .8 -“ 1.2 .9 .6 .6 9 .5 3
4 DIRECT EXC. SAVINGS BONDS -7 9.5 9.2  -1.9 5.9 5.8 2.9 4.5 .7 1.8 8.0 9.8 &
s SHORT-TERM MARKE TABLE 6.9 -2.8 5.4 3.5 10.7 .9 1.3 4.7 3.0 1.6 8.6 .5 s
6 OTHER DIRECT -7.6  12.3 3.9  -5.4  -4.8 4.9 1.7 -e2  -2.3 . -.6 9.3 6
7 OTHER 1.7 * 1.5 .5 .9 2.1 1.4 1.3 2.5 6.3 3.6 6.3 7
8 BUDGET AGENCY ISSUES .8 -.6 - -.8 .1 . . .2 * . .2 1.6 8
9 LOAN PARTICIPATION CTFS.(1) -.5 .5 -.6 .5 .3 .5 -.2 .8 " 1.3 4.0 1.7 9
10  SPONSORED AGENCY ISSUES (2) 1.4 .1 2.2 .7 .6 1.5 1.5 .3 2.1 5.1 -6 3.2 10
11 TOTAL NET ACQUISIT IONS -.9 9.0 9.0  -1.7 7.6 8.3 5.5 6.7 3.8 8.7 12.6 16.711
12 U.S.GOVERNMENT (AGENCY SEC.) . . . * * . . * . 1.3 -1 o112
13 SPONSORED CREDIT AGENCIES -1 .1 .1 .1 -1 . - -6 ol 1.0 . -1 13
14 DIRECT MARKETABLE -1 . .1 .3 -1 .4 .1 -.2 .3 .9 -.1 16
15 FHLB SPECIAL ISSUE .1 .1 - -1 - . .3 -3 .3 .6 -.9 - 15
16  FEDERAL RESERVE SYSTEM -7 2.1 .3 .7 1.5 1.9 2.8 3.5 3.7 3.5 4.8 3.8 16
17 SHORT-TERM MARKE TABLE -6 -.8 -.8  -1.0 -.9 2.4 4.8 2.6 3.7 4.6 2.7 -6.6 17
18 OTHER -3 2.9 1.1 1.7 2.4 -5 -2.1 .8 . -1.1 2.1 10.5 18
19  FOREIGN .2 .1 3.0 .6 “ 1.3 .6 .5 -2 -2.4 2.1 -.5 19
20 SHORT-TERM MARKE TABLE .2 * 2.1 .2 -.6 2.2 -.6 .1 -6 -.8 1.6  -2.4 20
21 OTHER . ALl .9 .4 1.1 -.9 1.1 . .3 -l.6 .5 1.9 21
22 PVT. DOMESTIC NONFIN. -l -2.7 12.7 -7 1.3 4.6 .6 2.5 8.5 -2.8 8.9 22
23 SAVINGS BONDS - HOUSEHOLDS  -1.9 -.5  -1.8 .8 “ 1.2 .9 .6 .6 .9 .5 23
24 DIRECT EXC. SVGS. BONDS 6 -1.6  12.2 -1.6 .6 2.6 -7 .7 3.3 -3.8 4.6 26
25 SHORT-TERM MARKE TABLE 3.0 -2.8 7.4 .5 .9 1.7 -3.0 2.2 .8 -2.6 6.5 25
26 OTHER -2.4 1.2 4.8 -2.1 -3 by 2.3 -1.5 2.5  -l.2  -1.9 26
27 AGENCY ISSUES 1.2 -.s 2.3 o1 .3 .8 .2 .8 4.8 -.3 3.6 27
28 LOAN PARTICIPATIONS . * . N . . .2 .4 -.2 .5 .4 28
29 HOUS EHOLDS * -2.6 5.0 -7 oLl 3.5 2.2 2.2 7.3 .6 7.1 29
30 SAVINGS BONDS -1.9 -5  -1.8 .8 “ 1.2 .9 .6 .6 .9 .5 30
31 DIRECT EXC. SVGS. BONDS 1.3 -1.8 5.3 -1.4 -7 1.9 .5 1.3 2.6 -1.3 4.6 31
32 SHORT-TERM MKT. 2.2 -2.2 3.5 -.9 .2 2.7 -l.6 3.1 1.3 -2.3 6.4 32
13 OTHER -.9 . 1.8 -.6 -9 -.8 1.9 -l1.8 1.3 1.0 -2.033
3 AGENCY ISSUES .7 -6 1.5 -l .3 . .8 .2 4.2 1.1 2.2 34
35 CORPORATE NONFIN. BUSINESS -4 . 6.6 5.4 -2 .5 .5 1.6 -1.2 -3.1 1.8 35
36 DIRECT -.9 .2 5.9 5.4 -3 % .2 -2.0  -1.5  -l.6 1.0 36
37 SHORT-TERM MKT. -.2 -.1 2.2 -2.0 .5 -.2  -1.0 2.2 -l.4 -7 .4 37
38 OTHER DIRECT -.8 .3 3.7 -3.4 -9 .7 1.1 .2 -1 -1.0 .6 38
39 AGENCY ISSUES .5 -.2 .7 . .1 * . .4 e -l.e .8 39
40 STATE + LOCAL GOVTS. .3 -1 1.1 .6 .2 .8 .3 -1 1.9 2.4 -.3 .1 40
ol DIRECT .3 -1 1.0 .6 .1 .8 .3 1.3 2.2 -.9 -.8 41
42 SHORT-TERM MKT. 1.0 -.6 1.8 .6 .9 .9 . -.8 1.2 .9 .3 -.2 %2
o3 OTHER -7 .5 -.8 * -7 -1 .4 .6 .1 1.3 -l1.2 -.6 43
“4 AGENCY ISSUES . . * .1 .1 . .1 .6 .1 .6 .8 44
45  COMMERCIAL BANKS * 8.6  -8.4 2.2 5.8 1.6 -2.6 6 -2.3 -3.6 9.4 2.9 45
46 SHORT-TERM MARKETABLE 3.4 . -3.9 7.0 10,4  -5.7  -3.5 41 -1.9  -4.8 5.3 1.5 46
47 OTHER DIRECT -3.4 8.0 -3.4 -5.2  -5.3 5.7 6 -4 -1.2 1.4 .9 .2 67
“8 AGENCY ISSUES .5 .1 -.5 -1 .6 .9 .5 . 1.1 . .3 1.1 48
«9 LOAN PARTICIPATIONS -.5 .5 -.6 .5 .3 s -.2 .6 -.3 -.2 2.9 * 49
50 PRIVATE NONBANK FINANCE -.2 .8 1.3 . .6 2.0 -.1 2.2 -1 .4 -.9 1.6 50
51 SHORT-TERM MARKETABLE .8 .8 . 1.1 1.4 I S 1.0 -.3 1.3 .7 1.7 51
52 OTHER DIRECT -1.5 . .5 -l.5 -.9 .9 1.0 .9 -3 -l.6 -2.0  -1.4 52
53 AGENCY ISSUES .5 . . .3 .1 .3 .2 .6 .5 .5 .3 1.3 53
564 SVGS.+ LOAN ASSNS. .6 .6 .8 .2 .6 . 1.0 .6 .5 .6 1.6 .6 56
55 DIRECT .. .6 .7 .1 .6 .3 .9 .5 .4 . 1.5 .3 55
56 SHORT-TERM MARKE TABLE . .3 .2 -1 .3 -1 . .3 .1 . 1.1 -.1 56
57 OTHER OIRECT .3 . . .2 .4 “ .9 .2 .3 -1 .4 .4 ST
58 AGENCY ISSUES .2 * .1 5l . * .1 .1 il .1 .2 .3 58
59 MUTUAL SAVINGS BANKS -3 -.4 -.2 -.6 -1 . -.2 . -.3 -.5 -.3 -.3 59
60 DIRECT -4 -.4 -3 -7 -1 -1 -.3 - -3 -7 -.5 -.6 60
61 SHORT-TERM MARKE TABLE .1 - .1 .1 .2 . . . .1 -.2 .1 *+ 6l
62 OTHER -.5 -6 -6 -.8 -.4 . -3 -1 -4 -.6 -.6 -.6 62
63 AGENCY [SSUES .1 * .1 .1 * .1 = .1 . .2 .2 .3 63
64 LIFE INSURANCE -.5 .1 -.3 -6 .1 -6 -6 -.3 -.3 -.2 64
65 DIRECT -.5 .2 -3 -6 .1 -4 -.5 -3 -.2 -.2 65
66 SHORT-TERM MARKETABLE * .3 -.2 -1 .1 -1 - . . .1 66
67 OTHER -.5 -1 -1 -.3 -1 -.3 -4 -6 -3 -.3 67
68 AGENCY [SSUES * - » . . » . . * 68
69 NONL IFE INSURANCE -1 . .3 -.2 -1 .1 .2 oLl . -4 -7 -.3 69
70 DIRECT -.2 . .2 -.2 -1 .1 .2 * -.2 -.5 -7 -4 70
71 SHORT-TERM MARKE TABLE .3 -2 . .2 “ -1 .1 -3 -l -.3 . T
12 OTHER -5 .1 .1 -4 -.5 .2 .1 .3 -l -1 -7 -.5 12
7 AGENCY [SSUES . . .1 . . . . .1 .2 .1 * 17
74 PRIVATE PENSION FUNDS -.2 . .2 .1 .2 “ .1 . -.5 -6 .5 76
75 DIRECT -3 . .2 .1 .2 .3 . » -.s -6 % 75
76 SHORT-TERM MARKE TABLE .2 . .1 .3 .1 .1 -1 -1 -.2 * .3 76
77 OTHER -4 * .1 -.2 .1 .2 .1 .1 -.3 -6 s 77
78 AGENCY ISSUES =i . .1 . . . .1 . . -.2 .1 78
79 S.+ L.GOVT. RTR. FUNDS .1 . .5 .3 .2 . - .6 .4 . . 79
80 DIRECT .1 . “ .2 .1 .3 . .5 .2 1 -.2 -.4 80
81 SHORT-TERM MARKE TABLE .1 . .1 * . . . - . . .2 .1 81
82 OTHER .1 * .3 .2 1 .3 . .6 or) . -.6 -.6 82
83 AGENCY [SSUES . . » .1 1 .1 . N .2 0 .2 .4 83
84 INVESTMENT €OS. (OIRECT) . .1 .2 .1 .1 . - . . .6 -.5 .2 84
85 SEC.BRKRS.+ OLRS.( " ) .2 .2 -.2 .6 . T -3 .7 -.3 .7 -.8 .8 85
86 AG. OF FGN.BANKS ( * ) -1 .1 . .1 .2 * -.2 .5 - .1 .6 .1 86
87 BKS.IN TERR.+ POSS.( " ) . . . . . . . . * . * * 87
88  MEMO: HELD BY PVT. DOMESTIC -6 6.7 5.6 -3.2 5.7 4.7 1.6 3.2 .1 5.3 5.7 13.3 88

INONFINANCIAL, BANKS, ANO PVT. NONBANK FINANCE)

{1)WHERE NOT SHOWN SEPARATELY, LOAN PARTICIPATIONS ARE INCLUDED WITH
AGENCY [ISSUES

Digitized f@ITHESA TESUES ARE OUTSIDE THE BUDGET AND OUTSIDE THE U.S. GOVERNMENT
SECTON [N FLOV-OF-FUNOS ACCOUNTS.  THEY aRE INCLUDEO IN CREDIT MARKET
hitps://fraser oEBDLOBTEINANEI AL INSTITUTIONS.

Federal Reserve Bank of St. Louis



FEBRUARY, 1970

PRIVATE SECURTTIES ANO MORTGAGES PRIVATE SECURITIES ANO MORTGAGES
32 PRIVATE SECURITIES ANO MORTGAGES 32
(BILLIONS OF OOLLARS)
VEAR TOTALS, 1946-56 YEAR TOTALS, 1946-56
1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956

STATE ANO LOCAL GCVERNMENT SECURITIES

NET CHANGE IN LIABILITIES OF

1 STATE ANO LOCAL GOVERNMENTS .1 l.4 2.2 2.6 3.3 2.2 2.7 4.4 6.0 5.2 3.8 1
2 NET CHANGE IN ASSETS .l l.4 2.2 2.6 3.3 2.2 2.7 bl 6.0 5.2 3.8 2
3 Se+ L. GOVT., GEN.FUNDS -3 * * .3 <3 * .1 .2 .2 * 3
4 S.+ L. GOVT., RTR. FUNDS .1l el .1 .2 2 2 .2 . 3 .3 b 4
5 OTHER .3 1.3 2.0 2.1 2.8 2.0 2.5 4.0 5.6 4.8 3.4 S
6 HOUSEHOLOS L -4 1.1 .7 6 ol 1.0 2.1 2.3 3.4 2.3 6
7 CORPORATE BUSINESS * * .1 el .2 .1 .1 .1 ol 2 .17
8 COMMERCIAL BANKS ol -9 o .9 1.6 1.1 1.0 .6 1.8 ol .2 8
9 MUTUAL SAVINGS BANKS . * * * * .1l .2 .1 2 * . 9
10 L IFE INSURANCE COS. -ol * .3 2 el * * 2 -6 .2 .2 10
11 OTHER INSURANCE COS. - .1l .2 .3 .3 3 o4 .7 .8 -8 7 11
12 FINANCE N.E.C. * -.1l L * .1 L] -2 2 -.l * -.2 12
CORPORATE AND FOREIGN BONDS
1 NET ISSUES 1.0 3.0 4.8 3.3 2.3 3.9 5.0 4.6 3.8 4.0 4.9 1
2 CORPORATE BUSINESS 1.0 2.8 4.3 2.9 1.6 3.3 4.7 3.4 3.5 2.8 3.6 2
3 FINANCE COMPANIES .2 .2 ol ol 3 .3 .3 l.4 3 l.4 1.0 3
4 COMMERCI AL BANKS - = - = - = - - = = = 4
5 REST OF THE WORLD -.l * .1 * 3 .3 * -.l -.1 -2 <3 5
6 NET PURCHASES 1.0 3.0 4.8 3.3 2.3 3.9 5.0 4.6 3.8 4.0 4.9 6
7 HOUSEHOL DS -.9 -.8 -e2 ~.b -8 -2 * L] —b 1.1 .9 7
[ ] STATE AND LOCAL GOVERNMENTS * * .1 . L 2 .l * .1 * -.1 8
Ll COMMERCIAL BANKS * * -3 .2 .2 . -.1 * -2 -2 -4 9
10 MUTUAL SAVINGS BANKS .2 -4 -4 .2 . .2 .3 2 .1 =<3 <110
11 INSURANCE 2.1 3.4 4.8 3.0 3.0 3.6 4.5 4ol 3.8 3.3 4.4 11
12 L1FE INSURANCE COMPANIES 1.8 3.0 4.2 2.6 1.8 2.7 3.1 2.8 2.0 1.8 2.1 12
13 PRIVATE PENSION FUNDS .3 .3 3 3 1.0 7 1.1 1.1 1.3 -9 1.6 13
14 S.+ L.GOVT. RTR. FUNDS * * .l .1 .2 .1 2 o5 .6 5 .6 14
15 OTHER INSURANCE COMPANIES L .1 .1 * * .1 .1 .1 .1 . * 15
16 F INANCE N.E.C. =.1 * = .2 =el o1 * .2 2 * 16
17 REST OF THE WORLD -3 .1 * .1 * . * * * ol .1 17
CCRPCRATE STOCKS

1 NET ISSUES 1.4 l.4 1.2 1.6 1.7 2.4 3.0 2.3 2.6 2.9 3.8 1
2 OPEN-END INVESTMENT COS. .3 .2 .1 .3 .2 .3 .5 -4 .5 -9 1.1 2
3 OTHER SECTORS 1.1 1.2 1.1 1.3 1.5 2.1 2.5 1.9 2.1 2.1 2.7 3
3 CORPORATE BUSINESS 1.1 1.2 1.0 1.3 l.4 1.9 2.3 1.8 1.6 1.9 2.3 4
5 COMMERCIAL BANKS ol * . * .l .1 .1 el 2 -.l «3 5
6 REST OF THE WORLD - - * * * .1 ol -.l .3 2 .1 6
T NET PURCHASES l.4 l.4 1.2 1.6 1.7 2.4 3.0 2.3 2.6 2.9 3.8 7
8 HOUSEHOLDS 1.1 1.1 1.0 .8 7 1.5 1.6 -9 o7 1.1 2.0 8
9 MUTUAL SAVINGS BANKS * * * = * i .1 .1 .1 .1 <1 9
10 INSURANCE SECTOR .3 <3 .2 .5 1.0 .5 -8 -8 1.2 1.0 1.1 10
11 LIFE INSURANCE COMPANIES 3 2 L4 2 3 .1l .2 .l .3 .1 * 11
12 PRIVATE PENSION FUNDS .1 .1 .1 .1l .5 .3 5 .5 o7 .7 <9 12
13 OTHER INSURANCE COMPANIES » bd 1 el .l .1 .2 2 .2 .2 .1 13
14 S.+ L. GOVT. RTR. FUNDS * * L * . . L . . . * 14
15 FINANCE N.E.C. * 2 .l o4 L 2 .5 -4 o4 o7 «4 15
16 OPEN-END INVESTMENT COS. .1 .2 .1 .2 .1 .2 o4 -4 -3 .5 <6 16
17 BROKERS AND DEALERS -.l * * .2 .1 .1 . * .1 2

18 REST OF THE WORLD -.1l -2 -.1l * * .1 * .1 .1 .l .3 18

TOTAL MORTGAGES
1 TOTAL MORTGAGE CREDIT 6.2 T.2 7.3 6.5 10.1 9.5 9.1 9.9 12.4 16.2 14.6 1
BORROWED BY--

2 SAVINGS+LOAN ASSNS. .1 .1 L . . . .1 .1 «2 o1l L 2
3 U.S. GOVERNMENT - = - = - ™ - - - = - 3
4 PRIVATE NONFIN. SECTORS 6.1 T.1 T.2 6.4 10.1 9.4 9.0 9.9 12.1 16.1 14.6 4
5 HOUSEHOL DS 3.8 4.3 5.0 4.1 T.4 7.1 6.4 T.7 8.6 12.2 11.2 5
6 NONPROFIT INST. .2 .3 - .5 .5 6 5 .5 -7 .6 <7 6
T BUS INESS 2.2 2.5 1.8 1.9 2.2 1.7 2.0 1.7 2.9 3.3 2.7 17
8 FARMS ol .2 2 .3 .5 .6 -6 .5 .5 .8 .8 8
9 NONFARM NONCORPORATE .6 .8 <5 .7 .8 o4 .6 .3 o7 o7 <3 9
10 CORPORATE 1.5 1.6 1.1 -9 -9 .8 .9 .8 1.6 1.8 1.6 10
11 FUNDS ADVANCED BY-- 6.2 7.2 T.3 6.5 10.1 9.5 9.1 9.9 12.4 16.2 14.6 11
12 HOUSEHOLDS 1.5 1.3 1.2 . .7 .9 .8 1.0 1.2 1.2 1.5 12
13 ST.+LOC. GOVTVS.,GEN FDS. * .1 .1 .1 .1 .1l .1 .1 .1l .1 <213
14 U.S. GOVERNMENT -.3 -.1l L .5 <3 .6 .5 o4 el .3 * 16
15 FNMA AND LAND BANKS -.l ~.l * L * .l el .1 el 3 .8 15
16 PVT. FINANCIAL INST. 5.1 6.0 6.0 5.2 9.0 7.8 T.7 8.3 10.9 l4.4 12.0 16
17 COMMERCIAL BANKS 2.4 2.2 l.4 o7 2.0 1.0 1.1 1.0 1.7 2.4 1.7 17
18 SAVINGS INSTITUTIONS 2.0 2.1 2.4 2.2 3.6 2.6 4.3 5.2 6.2 7.8 6.7 18
19 SVG. + LOAN ASSNS. 1.8 1.7 l.4 1.3 2.0 1.9 2.8 3.6 4.t 5.3 4.3 19
20 MUT. SAVINGS BANKS 2 3 1.0 -9 1.6 1.7 1.5 1.6 2.1 2.5 2.3 20
21 CREDIT UNIONS - - * L - * . . . . .1 21
22 INSURANCE .5 1.6 2.2 2.1 3.3 3.3 2.0 2.2 2.8 3.6 3.8 22
23 LIFE COMPANIES .5 1.5 2.2 2.1 3.2 3.2 1.9 2.1 2.7 3.5 3.5 23
24 PVT. PENSION FUNDS . * . * * . . * * .1l .1 264
25 ST.+LOC. GOVT. RET.FOS. * * * * * . * * o1 .1 .1 25
26 OTHER INSURANCE * * * * * » L » * * * 26
27 FINANCE N.E.C .1l .1l * .1 .2 -.l .2 * 2 .6 -.1 27
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PRIVATE SECURITIES AND MORTGAGES

33 PRIVATE SECURITIES AND MORTGAGES 33
(BILLIONS OF DOLLARS}
YEAR TOTALS, 1957-68 YEAR TOTALS, 1957-68
1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968
STATE AND LOCAL GOVERNMENT SECURITIES
NET CHANGE IN LIABILITIES OF
1L STATE AND LOCAL GOVERNMENTS ‘.6 5.5 6.1 5.2 5.2 5.3 5.9 5.7 7.3 5.7 7.7 9.9 1
2 NET CHANGE IN ASSETS ‘.6 5.5 6.1 5.2 5.2 5.3 5.9 5.7 7.3 5.7 7.7 9.9 2
3 S.+¢ L. GOVT., GEN.FUNDS .1 .1 * . . -2 -.2 -1 -1 . - « 3
&  S.t L. GOVT., RTR. FUNDS .4 .4 .3 .2 -1 -.5 -5 -6 -3 -1 -1 -1 4
5 OTHER 3.9 4.9 5.8 5.1 5.4 6.0 6.7 6.2 7.6 5.9 7.8 10.0 5
6 HOUS EHOLDS 1.8 .8 3.1 3.4 1.6 .8 .8 2.0 2.3 2.1 -2.1 -.2 6
7 CORPORATE BUSINESS .1 .5 .7 -.2 * -.3 .2 .2 .5 1.0 -4 o 7
8 COMMERCIAL BANKS 1.0 2.6 ot .6 2.8 “4 5.2 3.6 5.1 1.9 9.0 8.7 8
9 MUTUAL SAVINGS BANKS . - - * . -2 -1 . -1 -.1 . « 9
10 LIFE INSURANCE COS. .1 .3 .5 .- .3 .1 -.2 -1 -.3 - .1 * 10
11 OTHER INSURANCE COS. .7 .7 1.0 .8 1.0 .8 .7 .4 .4 1.3 1.4 1.0 11
12 FINANCE N.E.C. .1 . .1 .1 -.1 .2 * .2 -.2 . .1 . 12
CORPDRATE AND FCREIGN BONDS
1 NET ISSUES 7.5 6.8 4.5 5.6 5.6 5.9 6.6 7.1 8.6 11.8 17.2 15.1 1
2 CORPORATE BUSINESS 6.3 5.7 3.0 3.5 4.6 4.6 3.9 4.0 Se4  10.2 14.7 12.9 2
3 FINANCE COMPANIES .7 .2 1.1 1.5 .5 .3 1.6 2.1 1.9 .8 1.0 .8 3
. COMMERCIAL BANKS - - - - - - .2 .5 .8 .1 .3 3 4
s REST OF THE WORLD - .9 .5 .6 - 1.0 1.0 .5 .5 .7 1.2 1.1 5
6 NET PURCHASES 7.5 6.8 4.5 5.6 5.6 5.9 6.6 7.1 8.6 1.8 17.2 15.1 6
7 HOUSEHOLDS 1.0 1.1 .3 .2 .3 -.6 -.6 -.5 .7 2.0 4.0 46 7
8 STATE AND LOCAL GOVERNMENTS - .3 . .6 -1 .5 1.0 1.1 .7 1.1 1.5 4 8
9  COMMERCIAL BANKS .1 -1 -1 -.2 2 . * .1 .1 .8 3 9
10 MITUAL SAVINGS BANKS .6 .6 -1 .2 -1 -1 -.3 -.2 .3 2.1 1.4 10
11 INSURANCE 5.4 5.0 4.4 4.7 5.4 6.0 6.2 6.1 7.1 7.3 8.9 8.0 11
12 LIFE INSURANCE COMPANIES 2.6 2.5 2.2 1.8 2.5 2.5 2.8 2.3 2.8 2.6 3.8 3.8 12
13 PRIVATE PENSION FUNDS 1.9 1.5 1.2 1.6 1.2 1.2 1.5 1.6 1.5 1.9 .9 713
14 S.+ L.GOVT. RTR. FUNDS .8 .8 .9 1.2 1.7 1.9 1.9 1.9 2.1 2.5 3.4 2.4 14
15 OTHER INSURANCE COMPANIES .2 .1 .1 .1 . 3 . .3 .6 .6 .1 1.2 15
16 FINANCE N.E.C. .2 -1 .2 .1 .3 .1 .3 .2 .5 o .1 . 16
17 REST OF THE WORLD .1 .1 -1 o1 . . .l .2 -1 .6 -.1 317
CORPORATE STOCKS
I NET ISSUES 3.9 3.9 4.3 3.3 4.9 2.5 1.1 3.5 3.6 4.6 4.8 4.0 1
2  OPEN-END INVESTMENT COS. 1.2 1.4 1.7 1.5 1.9 1.8 1.2 1.9 3.1 3.7 2.5 7 2
3 OTHER SECTORS 2.7 2.5 2.6 1.8 3.0 .7 -1 1.6 .3 .9 2.3 -7 3
4 CORPORATE BUSINESS 2.4 2.1 2.2 1.6 2.5 .6 -.3 1.4 . 1.2 2.3 -.8 4
5 COMM ERCIAL BANKS .3 .1 .1 .1 .2 .1 .1 * -1 . . -1 5
6 REST OF THE WORLD . .3 .2 .1 .3 . .1 .2 .3 -.3 . 206
7 NET PURCHASES 3.9 3.9 4.3 3.3 %.9 2.5 1.1 3.5 3.6 4.6 “.8 .0 7
8 HOUSEHOLDS 1.5 1.5 6 -4 % -2.0  -2.7 —el  -1.9  -1.0 -4.9  -7.7 8
9 MUTUAL SAVINGS BANKS .1 .1 * = .1 .1 .1 .1 .2 . .2 .3 9
10 INSURANCE SECTOR 1.4 1.7 2.3 2.6 3.1 3.1 2.8 3.1 4.3 “.8 7.3 8.5 10
11 LIFE INSURANCE COMPANIES . .1 .2 . .5 - .2 .5 .7 .3 1.1 1.4 11
12 PRIVATF PENSION FUNDS 1.1 1.4 1.7 1.9 2.3 2.2 2.2 2.2 3.1 3.7 5.0 4.7 12
13 OTHER INSURANCE COMPANIES .1 .1 .3 .3 .3 .2 .2 .1 .1 .4 .6 1.1 13
14 S.+ L. GOVT. RTR. FUNDS .1 .l .t .1 .2 .2 .2 .3 . .5 .7 1.3 14
15 FINANCE N.E.C. .9 .7 1.1 .8 1.0 1.2 .7 .6 1.2 1.0 1.5 1.0 15
16 OPEN-END INVESTMENT COS. .8 1.0 1.0 .8 1.0 1.1 .6 .7 1.2 1.0 1.5 1.5 16
17 BROKERS AND DEALERS .1 -.3 .1 . . .1 .1 -.1 .1 * . -.5 17
18 REST OF THE WORLD .1 -1 4 .2 .3 .1 .2 -3 -t -3 .7 2.0 18
TOTAL MORTGAGES
1 TOTAL MORTGAGE CREDIT 12.1 15.2 19.1 16.0 19.4  22.4 25.6 25.9 25.6 21.3 23.0  27.4 1
8ORROWED BY--
2 SAVINGS+LOAN ASSNS. . .3 .1 -1 “ “ .5 -3 * -.9 1.0 .2 2
3 U.S. GOVERNMENT .1 .- .3 . .2 .3 .1 . * -1 -1 -1 3
4  PRIVATE NONFIN. SECTORS 12.0 14.5 18.6 15.7 18.8 21.7 25.1 26.1 25.6 22.3 22.0  27.3 &
s HOUSEHOLDS 8.8 8.8 12.6 10.8 10.9 12.7 14.8 16.0  15.2 12.3 10.5 14.9 5
6 NONPROFIT INST. .8 .8 .8 .9 .9 1.0 1.0 1.0 1.2 1.3 1.2 1.1 6
7 BUSINESS 2.5 4.8 5.2 4.1 7.0 8.0 9.3 9.1 9.2 8.7 10.4 11.3 7
s FARMS .6 .7 1.0 .7 1.1 1.3 1.6 2.1 2.2 2.1 2.1 2.1 8
9 NONFARM NONCORPORATE .3 1.2 1.2 .8 2.0 2.2 2.8 3.4 3.2 2.4 3.7 3.4 9
10 CORPORATE 1.6 2.9 3.0 2.5 3.9 4.5 “.9 3.6 3.9 4.2 4.5 5.8 10
11 FUNDS ADVANCED BY-- 12.1 15.2 19.1 16.0 19.4 22.4 25.6  25.9 25.6  21.3 23.0 27.4 11
12 HOUSEHOLDS 1.9 2.3 1.8 2.0 1.7 1.0 .3 .3 -.8 1.6 1.0 1.6 12
13 ST.#.0C. GOVTS.,GEN FDS. .2 . .3 -1 .1 .1 .1 . . * . 213
14  U.S. GOVERNMENT .3 “ 1.3 .2 . .1 -6 -1 -1 .8 .9 1.1 14
15  FNMA AND LAND BANKS 1.2 -1 .9 1.1 .2 .2 -.5 .3 1.1 2.6 1.8 2.2 15
16  PVT. FINANCIAL INST. 8.6 12.6 14.8 12.9 16.4 21.0 26.2 25.3 25.4 16.5 19.3 22.3 16
17 COMMERCIAL BANKS .6 2.1 2.5 .7 1.6 4.0 ©.9 4.5 5.6 4.6 4.6 6.6 17
18 SAVINGS INSTITUTIONS 5.7 7.7 9.4 8.9 11.0 13.2 16.1 14.8 13.1 6.5 10.7 12.2 18
19 SVG. ¢ LOAN ASSNS. 4.3 5.6 7.5 6.9 8.8 9.9  12.2 10.4 9.0 3.8 7.5 9.3 19
20 MUT. SAVINGS BANKS 1.4 2.1 1.9 1.9 2.2 3.2 3.9 %3 4l 2.7 3.2 2.8 20
21 CRECIT UNIONS . . .1 . . . . . . .l . « 21
22 INSURANCE 2.5 2.2 2.6 3.3 3.1 3.3 4.3 5.6 6.1 5.9 3.6 2.8 22
23 LIFE COMPANIES 2.2 1.8 2.1 2.6 2.4 2.7 3.6 4.6 4.9 4.6 2.9 2.5 23
24 PVT. PENSION FUNDS .1 .2 .2 .3 .3 .3 .3 .5 .6 .5 .1 . 2
25 ST.#.0C. GOVT. RET.FOS. .l .2 3 .5 - .3 % .5 .7 .8 .5 . 28
26 OTHER INSURANCE - . . . N . N . . . . . 26
27 FINANCE N.E.C -3 .5 .2 . .7 K .9 .5 .6 -5 K] .7 27
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3 MORTGAGE MARKETS BY TYPE OF MORTGAGE 34
(BILLIONS OF OOLLARS)
YEAR TOTALS, 1946-56 YEAR TOTALS, 1946-56
1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956
HOME MORTGAGES
1 NET CHANGE IN LIABILITIES 4 5.2 5.1 4.3 7.6 6.5 6.8 7.6 9.6 12.6 10.8 1
2 HOUSEHOLDS 3.8 4.3 5.0 4.1 7.6 7.1 6.4 7.7 8.6 12.2 1.2 2
3 NONFARM NONCORP . BUSINESS .3 “ * .1 .1 -.3 .1 -1 .4 .1 -.2 3
4 CORPORATE BUSINESS .3 o * .1 .1 -.3 .1 -1 .4 .1 -2 4
5 U.S. GOVERNMENT - - - - - - - - - - - s
6 SAVINGS ANO LOAN ASSNS. .1 .1 * * * . .1 .1 .2 .1 . 6
7 NET CHANGE IN ASSETS 4t 5.2 5.1 4.3 7.6 6.5 6.8 7.6 9.6 12.6 10.8 7
8 HOUS EHOLOS .8 .5 .5 .2 .2 .3 .2 . .3 .2 % 8
9 STATE ANO LOCAL GOVERNMENTS * .1 .1 .1 .1 | .1 a0 .1 .1 .2 9
10 U.S. GOVERNMENT -.2 . .1 .5 .3 .6 .5 .2 - .2 * 10
11 FED. NAT. MTG. ASSN. - - - - - - - - - .1 .6 11
12 COMMERCIAL BANK ING 1.7 1.7 1.1 .5 1.5 .8 1.0 .8 1.3 1.8 1.2 12
13 SAVINGS INSTITUTIONS 1.8 1.9 1.9 1.8 2.9 2.8 3.7 4.6 5.6 7.1 5.9 13
14 SAVINGS ANO LOAN ASSNS. 1.7 1.6 1.4 1.3 2.0 1.7 2.8 3.6 4.0 5.0 4.0 14
15 MUTUAL SAVINGS BANKS .1 .3 .6 .5 .9 1.0 .9 1.2 1.6 2.1 1.9 15
16 CREOIT UNIONS . . . . - . . . . . .1 16
17 INSURANCE .3 1.0 1.5 1.2 2.4 2.2 1.2 1.5 2.0 2.6 2.6 17
18 LIFE INSURANCE COMPANIES .2 1.0 1.4 1.2 2.4 2.1 1.1 1.4 2.0 2.5 2.5 18
19 PRIVATE PENSION FUNOS . . . . . . . . . .1 .1 19
20 FINANCE N.E.C. (MTG. COS.) .1 .1 . .1 .2 -1 .2 . .2 .6 -.1 20
MULTI-FAMILY RESIOENTIAL MORTGAGES
1 NET BORROWING .3 .5 K) 1.2 1.5 1.3 .8 .6 .5 .8 61
2 CCRPORATE BUSINESS .2 .3 “ .6 .7 .7 .4 .3 .3 . 302
3 NONFARM NONCORP. BUSINESS .2 .3 % .6 .7 .7 . .3 .3 . 303
4 NET CHANGE IN ASSETS .3 .5 .9 1.2 1.5 1.3 .8 .6 .5 .8 6 6
5 HOUSEHOLOS .1 .2 .2 .3 .3 .2 .1 ol .1 oLl .15
6  U.S. GOVERNMENT . - * . . . . .1 .1 .1 * 6
7 FED. NAT. MTG. ASSN. - - - - - - - - - - - 7
8  COMMERCIAL BANKS .1 .1 . .1 .2 . -1 . . . -1 8
9  SAVINGS INSTITUTINNS .1 . .3 .6 .6 . .4 .3 . % 9
10 MUTUAL SAVINGS BANKS .1 1 3 .3 .5 .5 . .3 .2 .3 210
11 SAVINGS AND LOAN ASSNS. . * . . . .1 . .1 .1 .1 .11
12 LIFE INSURANCE COS. .1 .1 .3 .5 .3 . .3 .1 * .1 .112
13 S.+L.GOVT. PENS.FUNDS . . . .1 .1 .1 13
COMMERCIAL MORTGAGES
1 NET BORROWING 1.3 1.3 1.1 .7 .6 1.0 .9 1.2 1.7 2.0 2.6 1
2 HOUSEHOLDS .2 .3 y .5 .5 .6 .5 .5 .7 .6 12
3 CORPORATE BUSINESS 1.0 .9 .6 .2 .1 3 . .6 1.0 1.3 1.5 3
4  NONFARM NONCORP. BUSINESS .1 .1 .1 . . . . .1 .1 .1 2 6
5 NET CHANGE IN ASSETS 1.3 1.3 1.1 .7 .6 1.0 .9 1.2 1.7 2.0 2.4 5
6 HOUSEHOLDS .5 .5 .3 .1 . .1 .2 .3 .6 .6 .16
7 U.S. GOVERNMENT . . . . % . . . P
8  COMMERCIAL BANKS .5 .3 .3 .1 .2 .2 .2 .2 .4 .5 .6 8
9 SAVINGS INSTITUTIONS .1 .1 .1 1 .2 .2 .2 .3 .3 39
10 MUTUAL SAVINGS BANKS . 1 .1 1 1 .1 .2 .1 .2 .1 .2 10
11 SAVINGS ANO LOAN ASSNS. . . . . . .1 . .1 .1 .2 211
12 LIFE INSURANCE COMPANIES .4 .3 .3 .3 .5 . .4 .5 .6 .8 12
13 OTHER INSURANCE COMPANIES . . . . . . . « 13
FARM MORTGAGES
1 NET BORROWING BY FARMS .1 .2 .2 .3 .5 .6 .6 .5 .5 .8 .8 1
NET CHANGE IN ASSETS--

2 HOUSEHOLDS .1 .1 ol .1 .2 .3 .3 .2 .2 .2 302
3 U.S. GOVERNMENT -1 - . . . . . . . . « 3
4 FED. LANO BANKS -1 -1 * * . .1 .1 .1 .1 .2 2 4
5  COMMERCIAL BANKS .2 .1 .1 . .1 . .1 . .1 .1 « s
6 MUTUAL SAVINGS BANKS L . * . . * * - * * . 6
7 LIFE INSURANCE COMPANIES . .1 .1 .1 .2 .2 .2 .2 .2 .2 201
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s WORTGAGE MARKETS BY TYPE OF MORTGAGE 35
{BILLIONS OF DOLL ARS}
YEAR TOTALS, 1957-68 YEAR TOTALS, 1957-68
1957 1988 1959 1960 1961 1962 1963 196¢ 1965 1966 1967 1968
HOME MORTGAGES
1 NET CHMANGE IN LIAMILIVIES 8.6 to.1 13.2 10.4 11.7 13.8 15.7 15.4 15.4 10. 4 12.5 15.3 1
2 HOU'S EMOL DS 8.8 e.0 12.6 10.8 10.9 2.7 8.0 16.0 15.2 12.3 10.5 14.9 2
3 NONFARM NONCORP, AUSINESS -l .2 .1 -3 ol . 2 ~e2 .1 -.5 .6 R :
3 CORPORATE BUSINESS el .2 ol -3 ol . «2 -.2 It -.5 .6 I
] UoSe GOVERNMENT ol .8 o3 - .2 N} ol * . -l -.l -l %
6 SAVINGS AND LOAN ASSNS. . .3 ol -l -4 a4 .S -.3 . -.9 1.0 .2 6
7 NET CHANGE IN ASSETS 6.6 10.1 13.2 10.4 1.7 3.5 15.7 15.4 15.4 10.4 12.5 15.3 7
[ HOUS EMOL 0S -9 .0 ol N -3 2 . .3 -1 .4 .3 .6 8
9 STATE AND LOCAL GOVERNMENTS .2 b o3 -l o7 .l ) i - . . .2 9
10 U.S. GOVERNMENT .2 .2 9 . o2 ol ~et -1 -.1 .6 .7 .8 10
1 FED. NAT. NTG. ASSN. 1.0 -3 .7 9 . . -8 .1 .5 1.9 1.1 1.6 11
12 COMMERCTAL BANK ING ol 1.2 1.5 . .8 2.0 2.7 2.3 3.1 2.4 2.4 3.5 12
13 SAVINGS INSTITUT [ONS s.1 6.5 8.0 7.4 8.7 9.9 1.9 10.8 9.8 4.5 7.9 8.7 13
14 SAVINGS AND LOAN ASSNS. 4.0 .9 6.6 s.9 7.0 Teb %3 8.1 7.1 2.9 6.0 7.2 14
15 MUTUAL SAVINGS BANKS 1.l 1.5 1.3 1.5 1.7 2.1 2.6 2.7 2.7 1.6 1.8 1.4 15
16 CREDIT UNIONS . . o1 . . . . * . .1 . * 16
17 TINSURANCE 1.6 i1 1.9 1.6 1.0 1.1 1.3 1.7 1.6 1.1 -.3 -.8 17
18 LIFE INSURANCE COMPANIES 1.3 -9 1.2 1.3 .0 <8 .9 1.2 1.1 .6 -5 -.7 18
19 PRIVATE PENSION FUNDS ol .2 2 .3 o3 o3 .3 .5 .6 15 .1 * 19
20 FINANCE N.E.C. (NTG. COS.) ~e3 ] 2 . o7 1] .9 .4 .6 -.5 .5 .7 20
1 NET BORROWING .9 1.3 4.5 3.6 3.1 3.6 3.5 1
2  CORPORATE BUS INESS 2 -0 1.3 -9 o7 .8 .8 2
3 NONFARN NONCORP. BUS INESS .2 .8 3.3 2.8 2.4 2.8 2.7 3
& NET CHANGE IN ASSETS .3 1.8 4.5 3.6 3.1 3.6 3.5 4
S  HOUSEWOLOS . .3 -.3 -.9 -.5 -.3 -.2 5
6 U.S. GOVERNAENT . ol . * .3 .2 <3 6
T  FED. NAT, NTG. ASSN. - - . . - - * T
8 COMMERCIAL BANKS . -2 B .3 Bl .3 .3 8
9 SAVINGS INSTITUT IONS .3 o? o7 -9 1.3 2.0 2.5 2.3 2.0 1.0 1.5 1.6 9
10 MUTUAL SAVINGS BANKS .2 X3 -3 .3 % .7 1.0 1.1 .9 oF .6 .5 10
1 SAVINGS AND LOAN ASSNS. ol .3 N ] -9 1.3 1.5 1.2 1.1 .5 -9 1.1 11
12 LIFE INSURANCE CoS. =l . el 2 X} .5 .6 1.9 1.6 1.5 1.4 1.0 12
13 S.eL.GOVT. PENS.FUNDS ol o2 o3 1] 1) .3 Ny .5 .7 .8 .5 <4 13
CCNNERCIAL WORTGAGES
1 NET BORROWING 2.4 2.9 3.1 3.2 4.0 4.8 S.1 3.8 4.4 5.7 4.7 6.6 |
2  HOUSEHOLODS -8 .0 .8 .9 9 1.0 1.0 1.0 1.2 1.3 1.2 1.1 2
3 CORPORATE BUSINESS 1.5 1.9 2.0 2.1 2.8 3.5 3.7 2.5 2.9 4.0 3.1 4.9 1
4  NONFARN NONCORP. BUSINESS .2 .2 .2 .2 .3 o4 oh .3 .3 <4 o4 5 4
S NET CMANGE IN ASSETS 2.4 .9 3.1 3.2 4.0 4.8 5.1 3.8 4ot 5.7 4.7 6.6 S
6 HOUSEMOL OS .8 9 t.0 1.0 1.3 .3 * -.6 -.6 .6 .2 2 &
T  U.S. GOVERNAENT . . . . * - - - * * * - 7
6  COMMERCIAL BANKS " ) .8 8 .7 1.5 1.6 1.8 2.0 2.0 1.6 2.6 B
9  SAVINGS INSTITUTIONS .3 6 o7 o? 1.1 1.6 1.8 1.6 1.3 1.0 1.3 1.9 9
10 MUTUAL SAVINGS BANKS ot .2 .2 3 .2 .3 .4 .6 .5 N .7 .8 10
1n SAVINGS AND LOAN ASSNS. 2 N} s .S .9 1.3 1.4 1.0 .9 .l .6 1.0 11
12  LIFE INSURANCE COMPANIES -9 .8 .6 .9 1.0 1.4 1.7 1.0 1.7 2.1 1.6 1.9 12
13 OTHER INSURANCE COWPANIES - L * . . * . . . . - + 13
FARM NMORTGAGES
1 NET BORROWING BY FARMS -6 .7 1.0 .7 1.1 1.3 1.6 2.1 2.2 2.1 2.1 2.1 1
NET CHANGE IN ASSETS--
2 HOUSEHOLDS .2 .3 s .3 .3 .7 .6 -9 .9 .9 .8 1.0 2
3 U.S. GOVERNMENT . . . . .1 . * . . . -1 « 3
4 FED. LANO BANKS .2 .2 .3 .2 .3 .2 .3 -4 .6 .7 o .5 4
S COMMERCIAL BANKS . ol .1 .1 .1 .3 .3 .3 .3 .2 .3 .35
6 MUTUAL SAVINGS BANKS ] . . . . - * . . . .1 * 6
7 LIFE INSURANCE COMPANIES .1 .1 .2 .2 .3 .1 o .5 .5 .4 .3 207
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36 CONSUMER CREDIT AND BANK LOANS NOV ELSEWHERE QL ASSI FTED 36
(BILLIONS OF OOLLARS)
YEAR TOTALS, 1946-56 YEAR TOTALS, 1946-56
1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956
CONSUMER CREDIT
1 NET CHANGE IN LIABILITIES 2.7 3.2 2.8 2.9 4.1 1.2 4.8 3.9 1.1 6.4 3.5 1
(HOUS EHOLDS)
2 INSTALMENT CREDIT 1.7 2.5 2.3 2.6 3.1 6 4.1 3.6 .6 5.3 2.8 2
3 NONINSTALMENT CREDIT 1.0 .7 o5 3 1.0 o7 .7 .3 5 1.0 <7 3
4 NET CHANGE IN ASSETS 2.7 3.2 2.8 2.9 4.l 1.2 4.8 3.9 1.1 6.4 3. 4
5 INSTALMENT CREDIT 1.7 2.5 2.3 2.6 3.1 6 4.1 3.6 -6 5.3 2.8 5
6 NONFARM NONCORP. BUSINESS * .1 .l ol .1l * 2 .1 * - - 6
7 CORPORATE BUSINESS .2 .4 .3 .3 .4 .3 .5 .1 o1 o 3 7
8 COMMERC IAL BANKING .8 1.1 .9 9 l.4 * 1.8 1.5 —e2 1.8 1.2 8
9 SAVINGS INSTITUTIONS .l .l ol ol 2 .1 .2 .3 3 -4 <4 9
10 FINANCE COMPANIES .6 -9 -8 1.1 1.0 <3 1.5 1.6 o4 2.8 .9 10
11 NONINSTALMENT CREDIT 1.0 .7 .5 .3 1.0 7 .7 <3 o5 1.0 .7 11
12 NONFARM NONCORP. BUSINESS .3 .2 .2 .1 o4 .3 .2 .1 .1 2 2 12
13 CORPORATE BUSINESS o4 .2 .2 .l 3 <3 3 ol .1 .2 .2 13
14 COMMERCIAL BANKING .3 2 .1 .1 2 .1l 2 .1 2 .5 .2 14
15 SAVINGS INSTITUTIONS * L - " » * . L L .l * 15
BANK LOANS NOT ELSEWHERE CLASSIFIED
TOTAL BANK LOANS AT COMMERCIAL
BANKS, F/F BASIS 5.5 6.8 3.2 3 9.8 5.6 T.2 1.9 3.0 13.3 8.2 1
LESS* CLASSIFIED TYPES

2 MORTGAGES 2.4 2.2 l.4 o7 2.0 1.0 1.1 1.0 1.7 2.4 1.7 2
3 CONSUMER CREDIT 1.2 1.3 1.0 1.0 1.6 .1 1.9 1.5 * 2.3 l.4 3
4 SECURITY CREDIT -3.7 -l.1 3 3 2 =3 -6 ) 9 .6 -.8 4
5 OTHER LOANS .2 .1 * .l .2 -4 .2 * * ~e3 .1 5
6 FINANCE CD. PAPER .l * L L .l .3 Y4 -.l =3 * . 6
7 OTHER COMMERCIAL PAPER * L * . .1 ol ol L] .1 -e2 - 7
8 ACCEPTANCES ol * ~el - ol » L * .1 -el .1 8
9 HYPOTHECATEO OEPOSITS * .1 .1 * ol .1 L .1 L L .1 9
10 EQUALS BANK LOANS N.E.C. 5.3 4.3 6 -1.8 5.8 4.3 3.4 -1.0 o4 8.2 5.8 10
11 ADO--LOANS FROM FED. RES. BAN .l -el .1 el -el * * * .1 el * 11
12 NET CHANGE IN TOTAL BANK LOAN S.4 4.2 .7 -2.0 5.7 4.3 3.4 -1.0 .5 8.1 5.8 12
13 NET CHANGE IN LIABILITIES 5.4 4.2 .7 ~2.0 5.7 3.4 - 1.0 .5 8.1 5.8 13
16 HOUS EHOLDS .3 .1l * * .6 3 .2 b 3 o4 16
15 FARM BUSINESS .3 .3 b .1l o5 2 —e6 .2 .6 -.1 15
16 NONFARM NONCORP. BUSINESS 6 b -3 —e2 o4 .2 * ol 5 <3 16
17 CORPORATE BUSINESS 3.8 2.9 ol -2.0 3.4 2.1 —eb -7 4.0 5.3 17
18 SVGS.+ LOAN ASSNS. - * * . * * * ol * 18
19 FINANCE COMPANIES 3 3 .4 -4 -9 7 =el .2 2.3 =5 19
20 REST OF THE WORLO 2 .3 .l -.2 -e2 L] -l o4 -4 <4 20
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YEAR TOTALS, 1957-68

«Ce CONSUMER CREDIT AND BANK LOANS N.E.C.

CONSUMER CREDIT AND BANK LOANS NOT ELSEWHERE CLASSIFIED 37
(BILLIONS OF DOLLARS)

YEAR TOTALS, 1957-68

1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968

CONSUMER CREDIT

1 NET CHANGE IN LIABILITIES 2.6 2 6.4 4.6 1.8 5.8 7.9 8.5 10.0 7.2 4.6 11.1 1
(HOUSEHOLDS)
2 INSTALMENT CREDIT 2.1 -.2 5.6 3.7 9 4.8 6.8 T.2 8.6 6.2 3.4 9.0 2
3 NON INSTALMENT CREDIT .5 o .8 -9 -9 1.0 1.2 1.3 1.4 1.0 1.2 2.1 3
4 NET CHANGE IN ASSETS 2.6 2 6.4 4.6 1.8 5.8 7.9 8.5 10.0 7.2 4.6 11.1 4
5 INSTALMENT CREDIT 2.1 ~.2 5.6 3.7 9 4.8 6.8 T.2 8.6 6.2 3.4 9.0 5
6 NONFARM NONCORP. BUSINESS -.1l =l .1 -l * * * .1 ol .1 .l -1 6
4 CORPORATE BUS INESS .1l 5 .7 2 .l o4 .8 1.0 .9 .9 .6 9 7
8 COMMERCIAL BANK ING 1.1 -1l 2.4 1.4 o3 2.0 3.0 3.1 3.9 2.4 1.4 4.3 8
9 SAVINGS INSTITUTIONS 5 .3 7 7 o6 -6 o7 .9 1.1 1.0 .7 1.4 9
10 FINANCE COMPANIES .5 -.9 1.7 1.4 .1 1.8 2.2 2.1 2.6 1.8 6 2.4 10
11 NONINST ALMENT CREOIT 5 o4 -8 .9 -9 1.0 1.2 1.3 1.4 1.0 1.2 2.1 11
12 NONFARM NONCORP. BUSINESS .2 .l .2 3 .2 o .3 .3 o4 o4 4 «6 12
13 CORPORATE BUSINESS .2 * el .2 B <3 .2 .3 .3 3 o4 .8 13
14 COMMERCIAL BANKING el .2 o4 .3 .5 .3 .5 o7 .7 .3 ) «6 14
15 SAVINGS INSTITUTIONS * * .l .1 el * .l * .l * el .1 15
BANK LOANS NOT ELSEWHERE CLASSIFIEO
TOTAL BANK LOANS AT COMMERCIAL
i BANKS, F/F BASIS 4.2 4.1 12.9 6.4 T.4 13.8 16.8 18.4 26.4 18.5 17.8 27.4 1
LESS* CLASSIFIED TYPES
2 MORTGAGES 6 2.1 2.5 .7 1.6 4.0 %.9 4.5 5.6 4.6 4.6 6.6 2
3 CONSUMER CREDIT 1.2 .2 2.9 1.7 9 2.3 3.5 3.8 4.6 2.6 1.8 4.9 3
4 SECURITY CREDIT -l -4 2 .2 1.1 1.1 6 5 .1 o5 1.5 1.3 &
5 OTHER LOANS .3 .6 6 2 o4 3 el .7 ~e5 1.6 2.4 -1.1 5
6 FINANCE CO. PAPER 2 -3 6 -7 -5 el ol el .1 1.1 1.1 -l.4 6
7 OTHER COMMERCIAL PAPER * .2 -.l .5 o2 3 -2 el -3 .5 o7 -7 7
8 ACCEPTANCES .1 . » o3 6 ~.l el -4 —eb * .7 -4 B
9 HYPOTHECATEO DEPOSITS * * * .l * * .l el .1 .1 - - 9
10 EQUALS BANK LOANS N.E.C. 2.2 -7 6.8 3.6 3.4 6.2 T.7 8.8 16.6 9.1 7.5 15.7 10
11 ADD—LOANS FROM FED. RES. BAN * * * * * * * * * - - 1n
12 NET CHANGE IN TOTAL BANK LOAN 2.2 .8 -8 3.6 3.4 6.2 7.7 8.8 16.6 9.0 7.5 15.7 12
13 NET CHANGE IN LIABILITIES 2.2 -8 6.8 3.6 3.4 6.2 7.7 8.8 16.6 9.0 7.5 15.7 13
14 HOUS EHOLDS .2 -7 1.0 6 9 5 - 1.5 1.4 4 2.1 3.0 14
15 FARM BUSINESS o4 o4 .7 .2 .2 .8 .6 .3 -7 .9 o7 <4 15
16 NCNFARM NONCORP. BUSINESS * .2 .3 .3 o4 .5 6 .5 1.0 1.3 6 .7 16
17 CORPORATE BUSINESS 1.2 = 3.5 1.8 .7 3.0 3.7 3.8 10.6 7.9 6.4 9.6 17
18 SVGS. + LOAN ASSNS. * * .1 * * * .1 * .2 .l -2 .1 18
19 FINANCE COMPAN IES * =7 -9 .6 6 1.0 1.6 o5 2.2 -l.4 ~2.0 2.3 19
20 REST OF THE WORLD b 5 .2 .l o7 ) 6 2.2 b -.2 ~e2 -.3 20
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VEAR TOTALS, 1946-%8

OTHER LOANS
(BILLIONS OF DOLLARS}

OTNER LOANS

YEAR TOTALS. 1946~56

-
CODNCVPWN -

1948 1946 1947 1949 1949 19%0 1981 1952 1953 1954 1933 1936
OTHER LOANS =— SECTOR TOTALS
NET INCREASE BN LIABILITIES 3.9 .7 2.0 B 1.6 2.0 8 -8 -2 1.7 1.3
HOUS EHOLDS L4 ol .2 2 o3 3] ol o3 3 3 «3 2
FARM BUSINESS . - ol . ol ol . L] ol ol 1 3
NCNFARM NONCORP, BUSINESS 2 o3 3 2 3 - 2 .l ol .3 «3 4
CORPORATE BUSINESS -l -l . . o o3 -3 .2 . . o1 S
STATE AND LOCAL GOVERNWENTS . . ol el ol o3 .3 -4 -3 . 1 6
SPONSORED CR.AGENC 1ES - - - - - - - - - ol 3 7
SAVINGS INSTITUTIONS ol el ol el ot ol . ol =ol ] -2 8
FINANCE N.EoCe ol ot .2 .2 . 3 X .2 -2 .2 1 9
REST OF THE WORLD 3.3 4.1 1.3 S 2 o2 1) o3 -l [ <210
NET INCREASE IN ASSETS 3.3 4.7 2.0 B 1.6 2.0 -8 ~e2 1.7 1.3 11
CORPORATE BUSINESS ol +1 o1 ol . ol o3 ol ol o112
U.S. GOVERNMENT 3.2 ok 1.3 ) ] 34 2 -4 ] <713
SPONSORED CREOIT AGENGIES .2 3 2 ~ol oS 23 ~el . ) ¢ 14
MONETARY AUTHORITY - - - - - - - o - L e 13
COMMERCIAL BANKS 2 ok 04 ol -2 ) 2 . » -3 o1 18
MUTUAL SVGS. BANKS . 3 . . . - . . . . * 17
INSURANCE -l * ol 2 2 .2 ol 2 2 o3 218
FINANCE NoEoCe =l =2 ol “e2 2 .2 -7 ol =) o7 e 19
REST OF THE WOALO * . . L] ol ol L ol 2 -2 «2 20
OTHER LOANS -— 8Y TYPE
OPEN MARKET PAPER-TOTAL o3 2 2 .2 .2 o3 L] ) o3 -ol 3 1
DEALER—PLACED PAPER-TOTAL ol ol . . ol ol ol . .2 -2 e 2
LIABILITIES OFs
NONFIN. CORPORATIONS . L] . . . ol ol L4 ol =l e 3
FINANCE COMPAMIES . L] . . . . O . ol el ¢ 4
ASSETS OFt

NONFIN. CORPORAT IONS . L . L] . L] L] L] ol =ol ¢« s

INVESTMENT CONPANIES - - - - - - - - - ol ¢ &

COMNERC { AL BANKS . . . . ol ol ol . el ~e2 ¢ 7
FIMANCE CO. LIAS 4 . L4 4 . . 3 . . -ol e 8
NONFIN, CORP, LIAS, . . . L] . L L] L] ol =l ¢ 9

DIRECTLY=PLACED PAPER-TOTAL ol ol .2 o2 . 3 3 2 -2 o3 <210
LTIABILITY OF: FINANCE COS.
ASSEFS OF¢

CONMERCIAL BANKS ol . . L] ol o3 2 el -3 L e 1

LIFE INSURANCE COS. - - - - - - - - . ol * 12

NGNFIN, CORPORATIONS . o1 ol ol =l L ol 3 L 3 -2 13

BANKERS® ACCEPTANCES-TOTAL ol . . . ol ol . ol o3 -2 o3 14
LIAGILITIES OFs

REST OF THE WORLD L] L4 . . .1 ol . L4 ol . «2 19

NONFIN. BUSINESS ol . - L ol [ L [ .2 =3 «2 16
NONCORPORATE L L] - 4 L4 L4 . . 33 =el «1 17
CORPORATE L . - . . L . . ol -el -1 18

ASSETS OF:

COMRERCIAL BANKS .l . -1 4 ol . . . ol -l o119
POREIGN . . . . . . . . . . e 20
OOMESTIC L4 L . * . L . . el =l «

FEOERAL RESERVE - = = o = = — - - . ¢ 22

AGENC1€S OF EGN.BANXS - - - - - - L - . ol 1 23

REST OF THE wORLD L] L] . . ol ol . ol 2 -2 «2 26

FINANCE CO. LOANS TO BUSINESS =l -2 ol el 2 2 =7 ol -3 3 -1 25

LIABILITY-NONCORP, BUS. . =ol ol el ol . -ol . o) 3 ¢ 20

CORP . BUS. -el =l L] -l ol 2 ~ob ol L] [ ] e

U.S. GOVT. LOANS %2 4.4 1.3 -8 ) -7 1.0 .2 L) ] «6 20
LIABILITIES OF¢

HOUSENOL 0S - - - - - - - L L ¢ 2

FARN BUSINESS =l =1 L] . . . . 2 ol ol o1 30

NONFARM NONCORP. 8US. .2 .3 .2 3 .2 3] o2 ol 2 .3 «2 31

CORPORATE BUSINESS =2 L4 . ot L L . L] -l L4 ¢ 32

STATE o LOCAL GOVTS. L] L] o1 =el ol o3 3 ~oh -3 L] o133

SPONSORED CR.AGENC 1ES - = i - - - . - - ol «3 38

REST OF THE WORLO 3.3 41 1.1 .S ol Y4 4 .2 -2 L e 33

SPONSORED CREOIT AGENCY LOANS 2 3 .2 -ol 1] .Y L ~el L4 b ¢ 3
NONFARN NONCORP. BUS.(8C) . ol . . . * . . . 3 ol 37
FARM BUS INESS (FICO) * ol ol . ol 2 04 -3 ol . <1 38
SVES. ¢ LOAN ASSNS. (FHLS) 13 ol .l -l N ol . ol =l i) -2

POLICY LOAMS (MSWOLD LIAM,} = L] o1 o2 ol °2 ol o2 2 2 «2 A0
ASSETS = U.S. GOVV. . . . . . . . ] . . e 4l

LIFE INSUR, COS. -ot L .l 2 2 o2 ol .2 .2 o2 2 @2
MUTUAL SVGS. BANRS LOANS 10
NONCORP o BUSTNESS . - . ] . - . . . . LI Y )
HYPOTHECATED OEPOSITS (HSHOLDS LIaS.)
ASSET-COMNEACTAL SANKS . ot ot ] ol ok . ol ] . ol 48
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YEAR TOTALS,

1957-68

OTHER LOANS
(BILLIONS OF DOLLARS)

OTHER LOANS

39

YEAR TOTALS, 1957-68

-
CVXNC VNI WN -~

rw M

@~ W

1957 1958 1959 1960 1961 1962 1963 1964 1965 1S66 1967 1968
OTHER LOANS -- SECTOR TOTALS
NET INCREASE IN LIABILITIES 2.7 1.3 3.1 5.3 3.6 4.9 6.3 7.9 T.2 1.6 6.6 12.7 1
HOUSEHOLDS 5 .5 .7 .9 .8 .8 o7 .9 .9 2.0 1.3 1.6 2
FARM BUSINESS .1 .2 .2 .1 o3 2 3 2 .3 o 6 <4 3
NONFARM NONCORP. BUSINESS 6 .2 .8 6 * o7 1.0 1.5 1.6 1.8 o7 1.2 4
CORPORATE BUSINESS -5 -2 -3 1.9 6 * .2 9 6 1.4 l.4 3.6 5
STATE ANO LOCAL GOVERNMENTS .2 2 .2 .2 .2 o5 .2 .3 3 .6 .2 <3 6
SPONSORED CR.AGENCIES -3 * .l .l ol * el .1 .2 -2 -.l 2 7
SAVINGS INSTITUTIONS * * .8 -2 .7 .8 1.3 .5 .7 .9 -2.5 .9 8
FINANCE N.E.C. .5 -l o7 .8 -el 1.2 1.0 1.5 1.0 3.4 1.8 2.5 9
REST OF THE WORLD .5 .6 =l 1.1 1.1 o7 1.6 2.0 1.5 1.2 3.0 2.010
NET INCREASE IN ASSETS 2.7 1.3 3.1 5.3 3.6 4.9 6.3 7.9 T.2 1.6 6.6 12.7 11
CORPORATE BUSINESS .1 =3 —.2 1.3 6 .5 .9 1.6 .5 2.0 1.5 4.5 12
U.S. GOVERNMENT .3 1.1 5 -8 1.2 1.9 1.9 2.9 2.9 2.8 3.8 3.9 13
SPONSORED CREDIT AGENCIES .2 3 1.2 L -9 1.0 1.7 .8 1.0 1.6 -1.8 1.2 14
MONETARY AUTHORITY * * * * * .l .1 .l .1l * * =e1 15
COMMERCIAL BANKS .3 .6 .6 2 ) 3 .l 7 -5 1.6 2.4 -l.1 16
MUTUAL SVGS. BANKS * * .l * * .1 -el .1l * .1 .1 * 17
INSURANCE .5 .2 o5 .8 o4 o7 o5 o4 .6 1.5 1.0 1.1 18
FINANCE N.E.C. 1.0 =5 .6 1.7 * 3 1.3 1.3 2.3 1.7 =5 2.5 19
REST OF THE WORLD .2 -.l -.l .5 .1 . . .2 o4 «3 .2 <6 20
OTHER LOANS -- BY TYPE
OPEN MARKET PAPER-TOTAL .8 - .3 2.2 .8 1.3 1.0 2.1 7 4o 4.0 4.1 1
DEALER-PLACED PAPER-TOTAL - .3 -.3 o7 -4 b —e2 3 -3 1.2 1.8 2.3 2
LIABILITIES OF:
NONFIN. CORPORATIONS * .2 =3 .5 .3 .1l -.2 2 -3 .8 l.4 1.5 3
FINANCE COMPANIES * .l .l .2 . .3 .l ol * o4 b .8 &
ASSETS OF:

NONFIN. CORPORATIONS * .2 -2 .2 .2 =.l el .3 —eb .l 1.2 1.3 5

INVESTMENT COMPANIES * .1l * * =l <3 * -l .3 .5 * <3 6

COMMERCIAL BANKS * .2 =.l .5 .2 3 =.2 .l —.3 .5 o7 7T 7
FINANCE CO. LIAB. * .1 .2 ol .1 =.1 L] -l .2 .3 .3 8
NONFIN. CORP. LIAB. * .1 -l .3 .l .2 =.1l . -.2 .3 -4 e 9

DIRECTLY-PLACED PAPER-TOTAL o4 -2 .6 -6 -2 9 .9 1.3 1.0 3.0 l.4 1.7 10
LIABILITY OF: FINANCE COS.
ASSETS OF:

COMMERCIAL BANKS .2 .6 =7 ~e5 .l ol .l .1 1.1 1.1 -l.4 11

L IFE INSURANCE COS. .1 * .2 .l .2 * =.1 .1 el ol -.1 12

NONFIN. CORPORATIONS .1 . 1.1 o4 7 .8 1.3 9 1.9 3 3.1 13

BANKERS®' ACCEPTANCES-TOTAL .3 -l * 9 .7 4 2 .5 L .2 o7 .1 14
LIABILITIES OF:

REST OF THE WORLD .2 el -el 6 .6 * .5 b .l =el .5 —e2 15

NONFIN. BUSINESS o1 . * 2 .1l . —e2 .1 .1l .3 .2 <3 16
NONCORPORATE .1 * L .1 L L =1 L » .1 .1l <1 17
CORPORATE .1 * * .1 * * =1 . * .1 .l .1 18

ASSETS OF:

COMMERCIAL BANKS .l * * 3 6 -l .1 o4 .4 * o7 ~.4 19
FOREIGN * . * .2 o5 =1 2 o3 —.4 -l .5 -+3 20
DOMESTIC - . * .1l .1 -.l -l .1 .l .1 .2 * 21

FECERAL RESERVE * » * * . o1 o1 =l .1 . * -.1 22

AGENCIES OF FGN.BANKS 1 * - .1 - - . = * * =.1 - 23

REST OF THE WORLD 2 -l =.l 5 .1 L L 2 3 .3 .2 <6 24

FINANCE CO. LOANS TO BUSINESS .9 ~oh .6 1.6 .1l * 1.3 1.4 2.0 1.2 -4 2.2 25

LIABILITY-NONCORP. BUS. .5 * .6 .3 -.1 b -8 .9 1.3 1.1 «5 26

CORP. BUS. b —eb * 1.2 .2 =4 .5 .5 .6 . 1.8 27

U.S. GOVT. LOANS 3 1.1 .5 .8 1.2 1.9 1.9 2.9 2.8 2.7 3.7 3.9 28
LIABILITIES OF:

HOUSEHOLDS o1 .1l .1l 2 .2 2 .2 .2 .2 .5 .3 <4 29

FARM BUSINESS .l * * * ol o1 o1 .1 .l * .2 .2 30

NONFARM NONCORP. BUS. * .l » * * .2 .3 b .2 .2 4 o4 31

CORPORATE BUSINESS o1 * * .1 .1l .2 . .2 .3 4 .2 <2 32

STATE + LOCAL GOVTS. .2 2 .2 2 2 5 .2 3 .3 6 o2 «3 33

SPONSORED CR .AGENC IES =3 * .1 =.l .1 * —el ol .2 ~.2 -.l «2 34

REST OF THE WORLD .3 .6 * ol .5 o1 1.2 1.6 1.5 1.3 2.6 2.2 35

SPONSORED CREDIT AGENCY LOANS .2 .3 1.2 * .9 1.0 1.7 .8 1.0 1.6 -1.8 1.2 36
NONFARM NONCORP. BUS.(BC) * .1 .1 * * * o1 .1 ol .2 .2 .1 37
FARM BUSINESS (FICB) 2 2 .2 o1l .1 .2 .3 o1l .3 4 .5 .2 38
SVGS. + LOAN ASSNS. (FHLB) * * .8 ~e2 o7 .8 1.3 .5 7 il -2.5 <9 39

POL ICY LOANS (HSHOLD LIAB.) e e .5 .7 .6 .5 o5 .5 .6 1.5 1.0 1.3 40
ASSETS - U.S. GOVT. * * . * ol * * * * el ol * 41

LIFE INSUR. COS. o4 3 o4 6 o5 .5 o4 o5 .5 1.4 9 1.2 &2
MUTUAML SVGS. BANKS LOANS TO
NONCORP, BUSINESS * » ol * * .1 -l .1 * .1 .l * 43
HYPOTHECATED OEPOSITS (HSHOLDS L1AB.)
ASSET-COMMERCIAL BANKS L * L el L - .l .1 .1 .1 - - 44

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



FEBRUARY, 1970

SECURITY CREDIT, TRADE CREDIT, AND TAXES

SECURITY CREDIT,

TRADE CREDIT, AND TAXES

40 SECURITY CREDIT,y TRADE CREDIT, ANO TAXES PAYABLE 40
(BILLIONS OF DOLLARS)
YEAR TOTALS, 1946-56 YEAR TOTALS, 1946-56
1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956
SECURITY CREDIT
1 NET CHANGE IN LIABILITIES -4.3 -1.2 .2 8 1.1 ~eb o5 .9 2.1 1.0 -.6 1
2 CUSTOMERS =2.7 -6 -.3 <3 o7 -2 .2 5 1.1 o7 * 2
3 SECURITY LOANS FROM BANKS -2.0 —eb =3 =.l .2 -.l el el 3 2 -1 3
4 CUSTOMER DEBIT BALANCES -7 * * o4 5 -el o1 b .8 o4 * Y
5 BROK ERS + DEALERS -1.6 -8 .5 .5 o4 =3 <3 X3 1.0 3 -6 5
6 SECURITY LOANS FROM BANKS -1.7 -7 5 o4 * -2 .5 <3 6 .3 =7 6
7 FROM AG. OF FGN. BANKS = = = .1 ol .1 ol .l el el -1 7
8 CUSTOMER CREDIT BALANCES * =.l » ol .3 -.l -2 * .3 -.l - 8
9 NET CHANGE IN ASSETS -4.3 -1.2 .2 .8 1.1 “eb .5 .9 2.1 1.0 -.6 9
10 HOUSEHOLDS * =el * * 3 -l -2 * .3 =l * 10
11 FOREIGN * * * * * * * * * * * 11
12 COMMERCIAL BANKING =3.7 -l.1 <3 .3 .2 =<3 .6 -4 .9 .6 -.8 12
13 FINANCE N.E.C. =7 L - o4 6 .1 .5 .9 5 <113
14 BROKERS AND DEALERS -7 » L o4 <5 =1 ol 4 .8 .4 * 16
15 AG. OF FGN. BANKS - = - .1 .1 1 .l .l ol ol .1 15
TRADE CREDIT
1 NET CHANGE IN LIABILITIES 1.0 3.6 2.8 -1.0 9.6 4.9 2.5 .5 3.4 9.7 5.5 1
2 HOUSEHOLDS .l el . * .l = .2 .1l ol .l <1 2
3 FARM BUSINESS .l 2 3 .2 .3 o4 ol -e2 .l .2 <1 3
4 NONFARM NONCORP. BUSINESS el .3 6 * -.l -l -5 o4 1.6 1.5 * L]
(PAYABLES LESS RECEIVABLES)
5 CORPORATE BUSINESS 2.6 3.4 1.5 -1.3 8.2 2.9 2.4 <3 l.¢ 7.9 6.7 5
6 STATE AND LOCAL GOVERNMENTS o1 2 .l .l ol = .1 o1 .2 .2 .1 6
7 U.S. GOVERNMENT -2.0 -7 = = 1.1 1.6 ol -e2 -2 -.l 3 7
8 FOREIGN » .1 . L * L * * .1 ol .1 8
9 NET CHANGE IN ASSETS 3.0 6.3 2.6 -7 12.3 4.7 5.4 -.8 4.9 11.4 7.8 9
10 CORPORATE BUSINESS 3.7 6.3 2.6 -.7 11.8 3.7 4.3 -.8 4.6 11.64 7.5 10
11 U.S. GOVERNMENT -.8 el - - o4 .9 1.0 * .2 -2 <111
12 INSURANCE .l .l .l el . .l .1l ol .l .1 <1 12
13 FOREIGN . * L * L .l . . <113
14 DISCREPANCY {1-9) -2.0 -2.8 .1 -3 -2.7 2 -2.9 1.3 -1.5 -1.7 -2.3 14
PROFIT TAXES PAYABLE
1 TOTAL TAXES PAYABLE -2.0 2.3 1.0 -2.2 T.7 4.9 -2.9 1.1 -3.6 3.7 -1.8 1
2 NONF IN ANCIAL CORPORATIONS -2.0 2.5 .9 -2.4 7.5 4.7 -3.3 6 -3.3 4.1 -2.0 2
3 FEDERAL RESERVE - - - - - - * . L * * 3
4 COMMERC IAL BANKS * -.1l * . ol .2 .2 .2 * —eb <3 4
5 SVG. + LOAN ASSNS. - - - - - - . * » . - s
6 LIFE INSURANCE COMPANIES . . = . . .1 . 1 . . . 6
7 OTHER INSURANCE COMPANIES . * .1l .1l -.l - .1 .1 -.l -1 7
8 FINANCE COMPANIES * * L] - .1 . » ol . » 8
9 BROKERS + DEALERS * - * * * . * * * Ld 9
10 TOTAL TAXES RECEIVABLE ~l.4 2.5 1.0 -2.1 T.4 5.0 -3.7 .5 -3.0 2.5 -2.1 10
11 U. S. GOVERNMENT -l.4 2.3 .9 -2.1 T.2 4.9 -3.6 .5 -2.9 2.3 -2.1 11
12 STATE ¢ LOCAL GOVTS. .2 o1 =.l .2 .l -.l . .l 2 * 12
13 UNALLOCATED =6 -.2 L * .3 -.l .8 6 -6 1.3 <4 13
PROPRIETORS® EQUITY IN NONCORPORATE BUSINESS
1 TOTAL HOUSEHDOLD INVESTMENT 3.4 2.4 4.8 5 3.2 2.5 o4 .4 -1.3 -1.8 -7 1
2 NONFARM NONCORPORATE BUSINESS 1.1 2.0 1.8 2 2.0 1.3 .7 =3 ~1.5 -1.0 -1 2
3 FARM BUSINESS 2.3 o4 3.0 .2 1.3 1.2 1.0 7 .2 -.8 -l.4 13
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SECURITY CREDIT, TRADE CREDIT, AND TAXES SECURITY CREDIT, TRADE CREDIT, AND TAXES
41 SECURITY CREUI(TK;[IE:ESSC?;D;T, AND TAXES PAYABLE 0
OLLARS)
YEAR TOTALS, 1957-68 YEAR TOTALS, 1957-68
1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968

SECURITY CREDIT

1 NET CHANGE IN LIABILITIES 1.7 el o4 2.3 -8 2.5 -.1 .9 -4 5.6 4.4 1
2 CUSTOMERS 1.2 . =el l.4 -2 2.0 -2 -9 -.2 3.5 2.3 2
3 SECURITY LOANS FROM BANKS .2 * * 3 * .4 .3 .4 * .6 .3 3
4 CUSTOMER DEBIT BALANCES 1.0 - -.1 1.1 -2 1.5 -5 .5 -.2 2.8 2.0 4
5 BROK ERS + DEALERS .1 6 * 5 .9 9 .5 .1 * .6 2.1 2.0 S
6 SECURITY LOANS FROM BANKS * .2 .2 <3 1.1 .2 .2 -3 .6 -9 1.0 6
7 FROM AG. OF FGN. BANKS .1 L * .1l -2 o4 * -3 .l = = 7
8 CUSTOMER CREDIT BALANCES . .3 -e2 .2 * . * 5 * 1.2 1.0 8
9 NET CHANGE IN ASSETS -3 1.7 .1 -4 -8 2.5 -.l -9 b 5.6 4.4 9
10 HOUSEHOLDS * .3 -2 .1 * * -.l .5 * l.1 .7 10
11 FOREIGN * . * * * * * * * el «3 11
12 COMMERCIAL BANK ING -.1 oh .2 .2 1.1 .6 .5 .1 .5 1.5 1.3 12
13 FINANCE N.E.C. 1.0 *» » 1.9 =5 .2 2.8 2.0 13
14 BROKERS ANO DEALERS 1.0 . —el 1.5 =5 .5 2.8 2.0 14
15 AG. OF FGN. BANKS * * .l o4 * =3 - - 15
TRAOE CREDIT
1 NET CHANGE IN LIABILITIES 2.1 4.9 6.7 2.3 6.7 5.9 5.5 4.7 9.8 9.3 6.0 8.4 1
2 HOUSEHOLDS .1 .2 .3 * .l 2 .2 <3 .2 3 o <4 2
3 FARM BUSINESS .2 o4 b .2 .3 6 .6 3 o7 .9 -8 .8 3
4 NONFARM NONCORP. BUSINESS .6 -7 2 .l .5 -3 —e2 =5 =7 -1.3 .6 b &
(PAYABLES LESS RECEIVABLES)
5 CORPORATE BUSINESS .6 4.8 5.5 1.0 5.3 4.6 5.3 3.6 9.1 7.8 2.6 5.7 S
6 STATE AND LOCAL GOVERNMENTS .2 .2 .1 .1 .2 .1 .2 3 o4 .5 5 «5 6
7 U.S. GOVERNMENT 2 .l .1 .2 2 .3 -l -e2 .5 .7 .6 * 7
8 FOREIGN el L] el -8 ol o -e5 -9 —.b 5 6 .7 8
9 NET CHANGE IN ASSETS 3.0 7.8 8.1 5.4 9.7 8.9 8.6 8.5 15.8 13.3 10.9 16.6 9
10 CORPORATE BUSINESS 2.8 B.3 T.7 5.3 9.5 8.5 8.1 8.1 15.1 11.3 8.8 14.8 10
11 U.S. GOVERNMENT el =5 * ol * .2 5 .2 b 1.2 1.5 <6 11
12 INSURANCE .2 .1 2 .2 .l .2 .l 2 .2 .2 .3 «3 12
13 FOREIGN .1l -.l 2 -.l .2 .l * .1 .1 .5 o4 «9 13
14 DISCREPANCY (1-9) -.9 -2.9 -l.4 -3.1 -3.0 -3.0 -3.2 -3.9 -5.9 -3.9 -4.9 -8.2 14
PROFIT TAXES PAYABLE
1 TOTAL TAXES PAYABLE -2.0 -2.5 2.4 -1.5 1.2 1.5 1.2 1.7 .2 -4.1 3.5 1
2 NONF INANC TAL CORPORATIONS -2.1 -2.6 2.4 -2.2 le4 .6 1.9 o5 2.2 .2 -4.1 3.7 2
3 FEDERAL RESERVE .l * .3 -.3 * * . o5 -5 * * - 3
4 COMMERCIAL BANK S .1l * =5 1.0 =<9 -5 -.5 .2 .1 * * —e2 4
S SVG. + LOAN ASSNS. = * * = * L .1 - - * * * 5
6 LIFE INSURANCE COMPANIES . .1l .l * * el * .1 * .1 -l .1 6
7 OTHER INSURANCE COMPANIES el .1 * L * L * -1 .1 * * -1 7
8 FINANCE COMPANIES -.1 .1l - L . . -.l .1 * * * 8
9 BROKERS + DEALERS * * . *» L L » * L * * <1 9
10 TOTAL TAXES RECEIVABLE -2.3 -2.4 2.6 -l.64 -8 -9 2.0 1.3 1.3 ~e5 =4.6 3.4 10
11 U. S. GOVERNMENT -2.3 —2.4 2.4 -l.4 7 .8 1.8 1.1 1.2 -7 ~4.6 3.3 11
12 STATE + LOCAL GOVTS. -el -1 .1 * .1 .2 .2 .1 .2 * 1 12
13 UNALLOCATED .3 -.1 -.l -.l =4 <3 -6 -l b .7 .5 .1 13
PROPRIETORS®* EQUITY IN NCNCCRPORATE BUSINESS
1 TOTAL HOUSEHOLD INVESTMENT -l.1 5 -4.6 -3.3 -2.9 -2.1 -2.1 -3.2 -1.9 -4.1 =4.6 -3.2 1
2 NONFARM NONCORPORATE BUSINESS =<3 1 -1.9 -1.6 -1.3 * -.3 -7 o4 —eb -1.8 2 2
3 FARM BUSINESS ~.8 -e2 -2.8 -1.6 -1.5 -2.1 -1.8 -2.4 -2.3 -3.6 -2.8 =3.4 13
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MISCELLANEOUS I

MI SCELLANEOUS FINANCIAL CLAIMS

MISCELLANEOUS I

42

42 (BILLIONS OF DOLLARS)
YEAR TOTALS, 1946-56 YEAR TOTALS, 1946-56
1945 1946 1947 1948 1949 1950 1951 1952 1953 19564 1955 1956
1 TOTAL LIABILITIES 2.9 6.0 2.3 3.4 3.9 3.0 5.6 5.0 4.8 6.0 9.1 1
2 HOUSEHOLDS ol ol ol .1 ol .1 .1 .1 .1 .1 2 2
3 CORPORATE BUSINESS 3.2 1.7 .8 1.1 .8 1.5 2.5 2.5 1.7 2.5 2.9 3
4 U.S. GOVERNMENT * -.3 -.3 -.5 -.3 * -.3 -.2 -.2 - 2 .
s SPON SORED CR. AGENCIES -.2 * * .1 * .1 oL 2 o -1 2 05
6  LIFE INSURANCE COMPANIES .3 o4 .3 .4 .3 o .6 .5 B .6 706
7 NONL IFE INSURANCE COMPANIES .1 .8 .7 .7 .5 .9 1.0 .8 .6 .7 77
8 COMMERCIAL BANKING -1.1 -.2 .1 .6 .9 -4 o .3 .3 1.0 1.0 8
9 SAVINGS INSTITUTIONS * * -1 . .2 -1 ol .1 ol .1 a9
10 FINANCE N.E.C. -1 -1 * * o .1 .2 .1 .3 .2 .5 10
11 REST OF THE WORLD 3.5 .7 .9 1.1 .5 1.1 .6 1.0 1.2 2.6 11
12 TOTAL ASSETS ol 3.9 2.1 2.0 2.1 2.8 1.6 2.6 2.8 3.0 5.6 12
13 HOUSEHOLDS .8 .5 4 o .3 .6 .7 .6 .3 .5 31
14 FARM BUSINESS ol .1 ol o * .1 .1 .1 = .1 o114
15 NONF ARM NONCORPORATE BUSINE .1 .2 on .1 5 3 3 .2 563 .2 115
16  CORPORATE BUSINESS .6 1.0 9 .9 8 .7 .9 .9 .8 1.0 2.4 16
17 SPONSORED CR. AGENCIES * * * * . -1 * .1 .1 -1 -117
18 U.S. GOVERNMENT -3 .1 -1 ol * -1 * * .2 .3 .6 18
19  LIFE INSURANCE COMPANIES .1 .1 or! .1 .2 .2 .2 .1 .2 .2 .3 19
20 PRIVATE PENSION FUNDS -.1 -1 -1 -1 . . .1 * . .2 .2 20
21 S.+ L. GOVT. RTR. FUNDS * . * * * * .1 * * * * 21
22 COMMERCIAL BANKING -1.0 -.5 .6 ol .3 2 -l .1 . -1 %22
23 SAVINGS INST ITUTIONS . .1 -l .2 | .2 .3 .3 . .3 23
24 REST OF THE WORLD -.2 2.5 .2 .1 2 .8 .1 .2 o .5 .9 24
25 BANKS IN TERR.AND POSS. . . . . . . . . . * 25
26 UNALLGCATED, NET 2.8 2.1 .2 1.4 1.8 .2 3.9 2.4 2.¢ 3.0 3.5 26
(A) DEPOSITS
COML. BANK LIAB. TO FGN. BRANCHES
27 ASSET-REST OF THE WORLD -.2 .1 . o .2 .2 -1 -1 -1 . o127
DEP. AT AG.OF FGN. BANKS (FINANCE N.E.C. LIAB.)
28 ASSET-REST OF THE WORLD -1 . oLl . ol ol .1 Sl .3 .1 % 28
FOREIGN CURRENCY EXCEPT OFFICIAL--
29  LIABILITY-REST OF THE WORLD .2 -.2 .2 .2 -1 * . .2 .3 .5 29
30  ASSET- CORPORATE BUSINESS . -1 . .1 . * . * * * 30
31 U.S. GOVT. .1 -1 .2 * * * . .1 .3 .6 31
32 COMMERCIAL BANKS B0 . . .1 -.2 . * .1 « 32
POSTAL SAVINGS DEPOSITS(U.S.GOVT. LIAB.)
33 ASSET - HOUSEHOLDS . oLl -1 -1 -.3 -.2 -.2 -.2 -2 -3 -2
(B) EQUITIES
DIRECT FGN. INVESTMENT BY U.S.CORP.
34 LIAB.-REST OF THE WORLD 2 o7, ou .7 .6 .5 .9 .7 .7 .8 2.0 34
DIRECT INVESTMENT IN U.S.
3s ASSET-REST OF THE WORLD » . . .1 .1 .1 .1 .2 .1 .2 .2 35
U.S. GOVT. EQUITY IN IBRD, ETC.
36 LIABILITY-REST OF THE WORLD - & i - = i = 2 - - . 36
DEPOSITS AT FHLB ( S.+ L.ASSNS. ASSET)
37 LIABILITY-SPONSORED CR.AGS. . . . .1 . . .2 .1 .2 -1 * 37
38 EQUITIES IN U.S.G.CR.AGENCIES -1 . . . . * ol .1 .1 .1 38
39 U.S.GOVERNMENT .1 . . . . -l - .1 - * 39
PRIVATE
40 NONFARM NONCORP. (BC) . . . . * . . . . . -«
41 FARM BUS. (FICB + FLB) * L . * * * L - * * * 41
42 SVGS.+ LOAN ASSNS.(FHLB} . . . . . ol . .1 ol .1 o142
43 CORPORATE BUS . (FNMA) - - - - - - . « 43
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NISCELCANEOUS |

43

VEAR TOTALS. 1957-68

MY SCELLANEOUS FINKANCIAL CLAIMS
tBILLIONS OF DOLLARS)

MY SCELLAREQUS 1

&3

VEAR TOTALS, 1857-68

1957 1958 1959 1950 1961 1962 1963 1964 1985 1966 1967 1938
1 TOVAL LLIABILITIES 7.6 6. T 8.2 10.68 8.9 8.6 10, 10.9 13.6 18.3 16.9 .1 1
2 HOUSEMOLDS 2 -1 .2 2 ol N3 ol 2 <3 8 3 o 2
3 CORPORATE BUSINESS 2.2 2% 3.6 4.0 L7 5.2 3.7 3.5 4.6 6.9 5.2 6.9 3
4 U.S. COVERNRENY -3 -.1 ~eb . -2 -ol -3 -3 ~el -9 ~ab 5 &
L] SPONSORED CR. AGEWC IES .2 o2 [ e -8 ol ol 3 . o4 S -3 3
[ LIFE INSURANCE CONPANIES 6 .6 o2 1.0 1.0 1.0 o7 .8 1.2 1.2 1.8 1.3 &
14 NONL IFE INSURANCE CONPANIES 1.0 9 il 9 -8 B 1.1 1.3 1.5 1.8 2.1 2.6 17
[] CORMERCIAL BANR ING o2 b 1.3 1.0 2,0 -8 1.5 1.2 3.3 4.9 2.9 10.7 §
9 SAVINGS INSTITUTIONS ol o2 .2 .2 ) ol ) .3 o2 .3 3 I B
10 FIMANCE N.E.C. 3 .3 ol o4 ot ~el X o? “oh % 1l % 10
1 REST OF TME wWORLD 3.1 le6 1.0 28 2.4 2.1 .3 2.5 2.9 3.3 2.8 le1 13
12 TOvsL ASSETS s.0 %9 4.9 8.4 3.8 Seé 8.0 6.6 [ 2 ) 10.9 1.2 %1 12
[&] HOUS EMOLDS o3 «3 -3 3] S 3 .3 9 1.3 1.2 t.? 1.8 1Y
14 FARN BUSINESS ol ol ol 3 ol A o2 2 .2 2 £x ] <3 14
15 NONF ARN NONCORPORATE BUSINE .2 o1 o2 .1 .2 ol 2 s ) 3 X) - «% 18
16 CORPORATE BUSINESS 3.1 .8 2.0 2.3 2.0 3.2 1.9 2.2 8.1 t.C 3.8 116
1 SPONSORED CR. AGENCIES 3 . L4 ol . . =l . ol ) . e 17
11 UeS. GOVERNRENT 7 3 * 7 o o S . » il “ol =9 18
19 LI®E INSURANCE COMPANIES 3 2 ot o3 o3 ~3 b .3 8 .2 .9 -5 19
20 PRIVATE PENSION FIMDS ol . ol o? .1 .2 ol o3 d 6 L] «3 20
21 Se¢ Le GOVI. RTR. FUND3 . * . . . el . .8 ot ol ol o1 21
22 COMMNERG TAL DANKING oo ot 2 8 o7 3 - ] .7 lee 1.2 1.9 22
23 SAVINGS INSTITUTIONS 3 (X ol 6 9 ) .7 9 154 1.0 1.0 ~-.1 23
26 RESY OF THE WORLD 2 A 1.1 " .3 ok 1.1 8 -3 4.2 1.1 9.9 24
23 BANRS IN TERR.AND POSS. o} L ol . . ol 1) 2 -l el ol -1 29
24 UNALLOCATEO. MET 1.0 2.8 3.3 4.2 3.3 3.0 2.9 4.3 4.0 T4 5.9 13.0 2¢
1A} DEPOSITS
COML. SANK LIAB. TC FGN. BRANCHES
n ASSET-REST OF THE WOALO ~.3 . .2 - ol =~e2 ol ol «? 2.7 2 1.0 27
08P AT AG.OF FGN. BANKS (FINANCE N.E.C. LTAB.)
28 ASSET-REST OF THE WORLO ) .2 ol 3 o2 el .2 -5 -3 .2 -8 «2 20
FOREIGN CURREMCY EXCEPT OFFICIAL--
29 LIARILITY-REST OF THE WORLD 6 o [ ) -5 o3 .3 . -l «? el o1
30 ASSET- CORPOAATE BUSIMESS . . . L4 ol . =l . . ~el . -2 30
3 U.S. GOVT. ) .3 . 3 o3 -3 ot . . 3 ~ed .1 3¢
2 CONNERCIAL BaNxs$ L4 * . L4 el . ol . =l . . L ! ]
POSTAM. SAVINGS OEPCSITSIV.S.GOVT. LIAB.)
33 AS3ET - WOUSEHOLDS ~ed ~e2 ~e2 ~e2 =l -l ~ol -l -1 -2 ~el - 33
(8) eQur7lEs
OIRECT PGN. INVESYNENT BV U.S.CORP.
kL) L140.~REST OF THE WOALD 2.4 1.2 1.4 1.7 l1e0 1.7 2.0 ) 3.3 3.0 2.7 -9 3
DIRECT INVESTHMENY IN U.S.
39 ASSET-KEST OF THE WORLO 2 ol o2 -1 33 el . L] «l i | %] «3 3
YeS. GOVY. EQUITY N IDRD, €TC.
A XY LIABILITY-RESY OF THE wWORLD - - - o2 2 ol ) ol ol - ol ot 3
DEPOSITS AV FHLD § S.o L.ASSNS. ASSH’I
» L SAY TL ITY-SPONSORED CR.AGS. «2 .2 o 2 . el . -2 . ) . N
38 CGOQUITIEY IN u.s.s.cl.nmns .2 ol ol 2 ol . . . o3 3 -3 .2 30
39 Uo% . COVERN ol . L . . . =l =l L ol ? SR
PR IVATE
40 NONFARK NONCORP . (BC) . . 4 [ 4 . L4 04 . e . L4 * &0
[3) FARN BUS, (EICH + PLD) . . . . . . . . . . \d o) &t
a2 SYGS .o LUAN ASSNS.(PHLO) ol a1 «d al ol . . .1 <1 ol . e &
3 CORPORATE BUS.ISNMAY ® . . L] . L] - . . v . e )
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MISCELLANEOUS 11!

MISCELLANEOUS FINANCIAL CLAIMS (CONTINUED)

MI SCELLANEOUS II

“ (BILLIONS OF DOLL ARS) o
YEAR TOTALS, 1946-56 YEAR TOTALS, 1946-56
1945 1946 1967 1948 1949 1950 1951 1952 1953 19564 1955 1956
(C) LIFE INSURANCE CLAIMS
DEFERRED AND UNPAID PREMIUMS (LIFE INS. ASSET)
I LIABILITY - HOUSEHOLDS .1 .1 .1 .1 .1 .1 .1 .1 .1 .1 201
LIFE COMPANY RESERVES ( HOUSEHOLDS ASSET)
2 LIABIL ITY- LIFE INSURANCE .2 .1 o2 .2 .2 .3 .3 .6 .3 s . o2
3 ACCIDENT AND HEALTH * . . . . .1 .1 .1 . .1 . 3
. POLICY DIVIDEND ACCUM. .2 .1 .1 .2 .2 .2 .2 .3 .3 .- 3 4
(0) NONLIFE INSURANCE CLAIMS
s LIABILITY — OTHER INSURANCE .7 .8 .7 .7 .5 .9 1.0 .8 .6 .7 1S
6 ASSET- CORPORATE BUSINESS .3 .3 .2 .2 . .1 .1 .1 .1 .2 % 6
7 NONFARM NONCORP. BU .1 .2 .1 .1 .1 .1 .2 .2 .2 .1 a7
[ FARM BUS INESS .1 .1 .1 .1 . .1 .1 .1 .1 .1 .1 8
9 HOUSEHOLDS .2 .3 3 .3 . .5 .6 - .2 .3 2 09
(E)  UNALLOCATED ASSETS AND LIABILITIES
10 NET TOTAL (LIAB. - ASSETS) 2.8 2.1 .2 1.6 1.8 .2 3.9 2.4 2.0 3.0 3.5 10
1 TOTAL LIABILITIES 3.8 .6 1.4 2.2 1.2 3.1 2.8 2.5 3.5 711
12 CORPORATE BUSINESS 1.6 .8 1.1 .8 1.4 2.3 2.3 1.5 2.3 2.6 12
13 U.S. GOVT. -t -.2 -.3 . .2 -.2 . . . * 13
14 U.S. GOVT.-WITHOUT LEVELS - - - - - - - - -1 .6 16
15 SPON SORED CR.AGENCIES . . . .1 . -1 . . -1 115
16 SAVINGS INSTITUTIONS . -1 . .2 -1 .1 .1 .1 .1 .1 16
17 LIFE INSURANCE .3 .1 .2 * .1 .3 .2 .3 .2 317
18 BANKS IN TERR.AND POSS. . -1 . . . . . . . .118
19 REST OF THE WORLD * 2.6 .1 .1 .3 .1 .2 -.2 .1 .1 .1 19
20 MONETARY AUTHOR ITIES -1 .2 . .3 . -5 .1 . . Y -.2 20
21 COMMERCIAL BANKS .1 .1 .1 .2 .2 .2 .3 .3 .4 .7 1.1 21
22 FLOATS IN COML. BANK STMN -1.0 -6 . . .1 -.3 .1 .1 -1 .1 .1 22
23 ON INTERBANK DEPOSITS -1.2 -6 . .1 .1 -.2 .1 .1 . .2 « 23
24 ON INTERBANK LOANS .2 -1 .1 -1 -1 . . . -1 -.2 . 2
25 LESS-ON M.B. RESERVES - -1 . -1 -1 .1 . . . -1 -1 25
26 TOTAL ASSETS -1.0 1.7 .5 .1 - 1.0 -.8 . .5 .5 1.2 26
27 CORPORATE BUSINESS .1 * . . . .1 . . . .1 . 27
28 SPONSORED CR. AGENCIES . . . . . -1 . .1 .1 -1 -.1 28
29 COMMERCIAL BANKS -1.0 -6 .6 .1 .2 % -l .1 .3 . % 29
30 SAVINGS INSTITUTIONS . . -.2 . .1 .1 .1 .1 .1 .1 .2 30
31 LIFE INSURANCE . . .1 . .1 .1 .1 .1 .1 .1 .1 31
32 PRIVATE PENSION FUNDS -1 -1 -1 -1 . . .1 . . .2 .2 32
33 S.+ L.GOVT. RTR.FUNOS . - L » . - ol . . - * 33
34 BANKS IN TERR.ANO POSS. . . . . . . . . . . . 3
3s REST OF THE WORLD .1 2.4 . . -1 .- -1 . -.2 .1 .2 35
COMPONENTS OF "SOURCES N.E.C." IN SUMMARY TABLE
1 SOURCES N.E.C. 1.3 .1 - 2.3 %7 1.6 3.3 5.0 3.6 3.7 3.2 1
2 MISC. FINAN. LIABILITIES -.2 .9 1.1 1.6 1.9 .8 2.6 2.1 2.4 2.5 3.2 2
3 COMMERCIAL BANKS -.9 -.5 .1 .2 .3 -1 % o4 .3 .9 1.2 3
. FLOATS -1.0 -6 . . .1 -3 .1 .1 -1 .1 14
s UNALLOCATED .1 .1 .1 .2 .2 .2 .3 .3 . .7 1.1 s
6 MONETARY AUTH. -1 .2 » .3 % -.5 .1 . . .1 -2 6
7 SPONSORED AGENCIES -.2 . . .1 . .1 .1 .2 - -1 207
[ SVGS+LOAN ASSNS. . . -1 . .1 -1 .1 . . * 1.
9 MUT. SVGS. BANKS * * * * * * * * el * .1 9
10 INSURANCE 1.0 1.2 1.0 1.0 .8 1.3 1.6 1.4 1.2 1.6 1.4 10
11 AGENCIES OF FGN BANKS -1 . .1 . .1 .1 .1 .1 .3 .1 611
12 BANKS IN TERR.+ POSS. . -1 . . . . . . . o112
13 -MISC. FINANCIAL ASSETS -1.0 -.5 .5 .3 .7 .5 .6 .6 1.1 1.2 13
14 SPONSORED AGEMC IES . . . . . -1 . .1 .1 -.1 14
1S COMMERCIAL BANKS -1.0 -.5 .6 .1 .3 2 -lal .1 . 615
16 FINANCE N.E.C. . . -1 .1 . . .6 . .7 916
17  GROSS SAVING 1.3 1.1 1.7 1.9 1.8 2.0 2.2 2.4 2.4 2.1 2.8 17
18 TAXES PAYABLE . -1 .1 .2 .2 .2 .3 .5 -.3 -6 .218
19 - PHYSICAL INVESTMENT -.1 .2 .3 .3 .3 .3 % .3 .5 .6 .6 19
20 -GOLD € OFF FGN EXCHANGE .5 1.9 1.5 2 -l.5 . .5 -l.2 -.3 . .3 20
21 -TREASURY CURRENCY .2 - . . . .1 .1 .1 .1 . .1 21
22  -TRADE CREDIT .1 .1 .1 .1 . .1 .1 .1 .1 .1 .1 22
~DISCREPANCY TOTAL FOR ALL
23 FINANCIAL SECTORS .2 . .2 .6 - .6 .9 .2 -6 .2 .8 23
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MISCELLANEOUS II

MISCELLANEOUS II

45 MISCELLANEOUS FINANCIAL CLAIMS (CONTINUED) 45
(BILLIONS OF DOLLARS)
YEAR TOTALS, 1957-68 YEAR TOTALS, 1957-68
1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968
(C) LIFE INSURANCE CLAIMS
OEFERRED ANO UNPATIO PREMIUMS (LIFE INS. ASSET)
1 LIABILITY - HOUSEHOLDS . . .2 .2 .1l .2 2 .2 .3 o4 .3 4 1
LIFE COMPANY RESERVES ( HOUSEHOLDS ASSET)
2 LIABILITY- LIFE INSURANCE b o3 o4 .5 .5 6 .2 o4 6 o7 1.0 -9 2
3 ACCIDENT AND HEALTH .1 . .1 .1l .1 o1l .l el .2 .2 .5 .3 3
4 POLICY DIVIDEND ACCUM. .3 .3 .3 b .5 .5 .1 3 5 .5 .5 5 4
(D) NONLIFE INSURANCE CLAIMS
5 LIABILITY - DTHER INSURANCE 1.0 .9 1.1 9 .8 7 1.1 1.3 1.5 1.8 2.1 2.4 5
6 ASSET- CORPORATE BUSINESS -6 5 -6 .6 .5 6 3 .3 o4 6 <7 .8 6
7 NONFARM NONCORP. BU .2 .1 .2 .1 .2 o1 .2 2 .3 b 4 .5 7
8 FARM BUS INESS .1 .1 .1 .1 .1 * .1 .2 .1 .2 .2 .2 8
9 HOUSEHOL DS .2 .1 .3 ol .1 * X3 .5 .7 .7 .8 «9 9
(E) UNALLOCATED ASSETS AND LIABILITIES
10 NET TOTAL (LIAB. - ASSETS) 1.8 2.8 3.3 4.2 3.3 3.0 2.9 4.3 4.8 T4 5.3 15.0 10
11 TOTAL LIABILITIES 3.1 3.5 4.8 5.3 4.6 5.4 6 6.0 8.2 9.3 9.1 17.2 11
12 CORPORATE BUSINESS 2.0 2.3 3.3 3.8 1.7 5.0 3.7 3.5 4.6 6.4 4.9 6.6 12
13 Ue.S. GOVT. * * - - = -.1l * -el o1 .2 -1 - 13
14 U.S. GOVT.-WITHOUT LEVELS * - —eb .2 » o1 ~.2 -2 -l =6 -.2 «5 14
15 SPONSORED CR.AGENCIES .1 * .1 * * * * .2 * .1 * ~.1 15
16 SAVINGS INSTITUTIONS ol .2 .2 .2 3 .1 3 3 .2 3 .5 <3 16
17 LIFE INSURANCE o2 .3 el o4 o5 o o5 % .5 .5 .8 <717
18 BANKS IN TERR.AND POSS. ol .1 * .1 .1 .1 2 .1 .1 .3 .3 .2 18
19 REST OF THE WORLD * * o5 * .1 ¥ -8 o1 —eb o1 .l * 19
20 MONETARY AUTHORITIES .l .2 =.l .1 .l * * .1l * -l * <2 20
21 COMMERCIAL BANKS 1.0 .3 1.0 b 1.0 .2 1.6 1.6 1.6 1.3 2.0 3.3 21
22 FLOATS IN COML. BANK STMN ~oh .1 o4 * 1.0 -6 =2 * 1.5 1.0 6 5.5 22
23 ON INTERBANK DEPOSITS * .1 -1 * 6 =<9 .2 -5 <3 .7 .5 <9 23
24 ON INTERBANK LOANS -.l .1 .1 —.l .3 b -.3 <3 1.2 * .2 4.7 24
25 LESS-ON M.B. RESERVES 3 L -.2 —el =l .1 .1 -2 . =3 * .1 25
26 TOTAL ASSETS 1.3 6 1.5 1.1 1.3 2.4 3.8 1.7 3.4 1.8 3.8 2.2 26
27 CORPORATE BUSINESS * * .l .3 -2 1.0 1.7 ~eb l.4 -2.5 s -1.9 27
28 SPONSORED CR. AGENCIES .1 * * .1 * * =.l * ol .1 * * 28
29 COMMERC IAL BANKS ] o1 o2 .8 6 .5 .3 6 .8 l.4 1.2 1.9 29
30 SAVINGS INSTITUTIONS .2 .2 .3 .1 .6 6 7 o7 .8 .9 6 -.1 30
31 LIFE INSURANCE .1 el .2 o1 .2 .1 .2 .2 .2 -el 6 3 31
32 PRIVATE PENSION FUNDS .l . .1 .2 .l 2 .1 .3 .3 .6 .8 «2 32
33 Se+ L.GOVT. RTR.FUNDS * * * * - o1 * ol .1l .1 .1 -1 33
34 BANKS IN TERR.AND POSS. .1 * o1 * * .1l ol 2 .1 .l .1 <1 34
35 REST OF THE WORLD .2 .2 .5 ~.5 * -.l -7 .1 —eh 1.3 .l 1.6 35
COMPONENTS OF “SOURCES N.E.C.™ IN SUMMARY TABLE
1 SOURCES N.E.C. 1.8 6.0 4.8 6.1 4.9 4.5 4.2 5.3 5.8 3.8 5.6 13.2 1
2 MISC. FINAN. LIABILITIES 2.8 2.8 2.9 3.6 4.8 1.5 3.9 5.0 5.6 6.4 8.4 13.3 2
3 COMMERCIAL BANKS 6 o4 1.4 b 2.1 ~ob l.4 1.6 3.1 2.3 2.7 8.7 3
4 FLOATS ~eb el b * 1.0 -6 -2 * 1.5 1.0 .6 5.5 4
5 UNALLOCATED 1.0 .3 1.0 b 1.0 .2 1.6 1.6 1.6 1.3 2.0 3.3 5
6 MONETARY AUTH. el .2 -l .1 -.l * * .1 L -.1 * «2 6
T SPONSORED AGENCIES .2 .2 * 6 o4 .1 -el .3 * o4 .5 -3 7
8 SVGS+LOAN ASSNS. ol o1 2 .1 .2 .1 .2 .2 .1 .3 <3 -1 8
9 MUT. SVGS. BANKS o1 .l .1 .1 .1l L el * o1 * .1 2 9
10 INSURANCE 1.7 1.5 1.4 1.9 1.8 1.7 1.8 2.1 2.7 3.0 3.9 3.9 10
11 AGENCIES OF FGN BANKS .l 2 .l .3 .2 -.2 .2 o5 -5 .2 5 <2 11
12 BANKS IN TERR.+ POSS. .l .1 - .l el ol .2 Y ol <3 .3 <2 12
13 -MISC. FINANCIAL ASSETS 1.3 .9 .9 2.0 2.1 1.7 1.6 2.3 2.5 3.5 4.l 2.8 13
14 SPONSORED AGENCIES .1 * * .1 * * -.1l * .l .1 * * 14
15 COMMERCIAL BANKS b .1 .2 -8 -7 .5 o4 6 -7 1.4 1.2 1.9 15
16 FINANCE N.E.C. .7 .8 -7 1.2 l.4 1.2 1.3 1.7 1.7 2.0 2.9 <9 16
17 GROSS SAVING 2.6 2.6 3.4 3.4 3.5 3.9 3.6 2.8 3.6 4.l 4.3 3.6 17
18 TAXES PAYABLE .1 * * o7 -1.0 .6 —eb T -5 * * -.2 18
19 - PHVSICAL INVESTMENT 6 .6 .8 5 -7 6 1.0 .9 .8 1.0 1.0 1.3 19
20 -GOLD & OFF FGN EXCHANGE .9 -2.3 ~1l.1 -1.7 -.8 -.8 ~eb * 1.3 =<3 =5 -1.2 20
21 ~TREASURY CURRENCY .1 .1 o1 .l .2 * * -2 .2 -7 .5 <2 21
22 -TRADE CREDIT .2 .1 .2 .2 .1 .2 .l .2 .2 .2 .3 «3 22
-DISCREPANCY TOTAL FOR ALL
23 FINANCIAL SECTORS <7 .1 .8 6 .1 -3 o5 .1 .6 1.6 1.6 .1 23
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FEBRUARY, 1970
OISCREPANCIES

46

YEAR TOTALS. 1946-36

OI SCREPANCIES - SUMMARY FOR SECTORS AND TRANSACTIONS
(BILLIONS OF DOLLARS }

OISCREPANCIES
L]

YEAR TOTALS, 1946-36

1945 19«6 1947 1948 1949 19350 1951 19%2 1953 19% 1938 1983
SECTOR DISCREPANCTIES
1 TOTAL, ALL SECTORS 1.1 -2.% 2.0 1.2 ~1.0 -2.8 o6 1.7 2.2 8 3.3 1
2 HOUSEHOLDS -2.5 -4.0 =16 ~1.0 ~2.1 -5.9 -2.9 =3.3 ~4.0 -%.9 -5.6 2
3  CORPORATE BUSINESS .7 2.2 2.0 .5 . 1.8 1.4 3.2 1.9 4.l 5.2 3
4 STATE ¢ LOCAL GOVYS. 1.6 o7 T .6 ol . 5 1.0 1.6 2.0 t.3 &
L] FOREIGN o4 1.0 1.2 -8 =.1 ) ) .3 ol .S .5 s
6 U. S. GOVERNMENT 6 -2.4 ~1.6 -3 .8 o2 “e4 .2 ~eb ~ol 1.0 »
7 FINANCIAL SECTORS .2 . o2 6 “eb 3 -9 o2 e b .2 8 T
[} MONET ARY AUTMORITIES - - - - - - - - - - - 'Y
9 COMMERCIAL BANKS ol .2 o3 .2 o2 o «3 o3 . «3 .1 9
10 NONGBANK FINANCE ol -1 =el ¥ b 2 -6 ol =4 .2 .1 10
3] SPONSORED AGENCIES s . . . . Y - . . . s 11
12 SVGS ¢ LOAN ASSNS. . . . » - . . . . . * 12
13 MUTUAL SVGS 8ANKS. -l . . . ] . L] . . . s 13
14 LIFE INSURMNCE .2 . . . -3 ol 3} . - ) e 18
18 OTHER INSURANCE . -2 -el o3 =e3 o1 L =l -3 -el =el 15
16 FINANCE N.E.C. . L4 =sl . . . o el L . <2 16
TRANSACTION DISCREPANCIES
1 TOVAL, ALL TVYPES 1.1 2.3 2.0 1.2 ~1.8 -2.0 6 1.7 -2 -8 3.3 1
2 TREASURY CURRENCY =l . . . . . ol . .1 . . 2
DEMAND OEPOSIT MAILL FLOATS:
3 U. So GOVERNMENT b -1.6 ol ol - . ~eb .2 8 ~ok & 3
4 OTHER o 9 =<3 o3 6 d 1.7 .2 o2 8 «3 &
L] TRADE CREOIY -2.0 -2.0 ol =3 ~2.7 .2 -2.9 1.3 -1.5 =17 -2.3 $
6 TAXES PAYABLE =6 -l . . o3 ~el .8 b =6 1.3 4 8
7 NISCELL ANEDUS 2.8 2.1 o2 1.6 1.0 .2 3.9 2.4 2.0 3.0 3.9 ?
8 NONFINANCIAL . -1.0 2.0 -3 ~1,.8 =34 =2.2 =-2.9 ~2.8 -2.2 1.0 3
YEAR TOTALS, 1997-60 YEAR TOYALS, 1957-60
19357 1930 19%9 1960 1961 1962 1963 1964 1965 1966 1947 1966
SECTOR DISCREPANCIES
1 TOTAL. ALL SECTORS 2 -1.7 3.6 3.0 t.4 -5 -eb 2.4 8.2 8.9 S.2 1.9 1
2  HOUSEHOLOS -3.¢ ~6.8 -9.2 -2.6 -3.5% -€.9 -6.0 -3.2 -3.8 -1.2 -9 6.2 2
3 CORPORATE BUS INESS 2.0 J.8 4.0 4.6 4,2 4.9 3.2 6.9 1.2 8.0 0.2 .9 3
4 STATE » LOCAL GOVTS. .8 .9 2.9 1.9 1.2 1.2 1.0 1ol .7 -7 =-l.4 -l 4
L] FOAEIGN 1.2 3 ) -1.90 1.1 -1.2 -d “e9 -3 .t -1.0 9 2
L) Us S COVERNNENT .3 ~ol - -8 .3 o3 L -1l.6 ot ~1.% =1.3 “e2 &
? FINANCIAL SECTORS 7 ol .8 3 .1 =) .5 o} " t.8 led 7
(] WONETARY AUTHORITIES - - - - - - - - - - - -~ L]
° COMNMERCIAL BANXS ) L] 1.0 .3 . +3 -3 . L) .8 7 9 9
10 RONBANK EINANCE ol L -3 o3 » -8 L4 3 2 L3 -9 -.8 10
1n SPONSORED AGENCITS . . . - . . . . L -1 . <t 11
12 SVGS ¢+ LOAN ASSH3. . 4 ! ot ol o .1 .2 .2 .3 .5 o6 12
13 MUTUAL SVES SANKS, . ] . . . - . . » . . .ol 13
14 LIFE INSURMCE ~.l . ~el ol A4 ~ol A4 =l “e3 o) "ol ~4 16
15 OTHER INSURANCE -ol -2 “ob . -2 ~9 ~ed =.l ) ol « «1.0 1%
16 FINANCE N.E.C. .2 .1 ol . ol 3 ol .1 ol .2 2 .2 16
TRANSACTION OUSCREPSNCLES
1 YOTAL, ALL TY®ES 2 -1.7 3.6 3.8 1.4 ~e% -6 .4 S.x 3.9 %e2 tl.%
2 TREASURY CURREMLY A4 ~ot . . ~al . . o2 sl 2 2 2 2
DR XD CEPOSEY WAL ELOATS:
3 U. S. GOVERWMENT el ~e2 4 ~e2 L ) - - o e D) & 5
4 OTHER -1-1 -3 1.9 1.7 t.0 -6 -ol 9 2.5 3 2.7 1.2 »
S TRACE CAEOIV -9 ~2.9 =l.e ~%.1 «3%.9 -3.0 Va2 ~3.9 ~S.9 -3.9 -4.9 -3,2 3
6 VAAES PAVABLE .3 -l -ol el “od 3 b =l o4 S <8 o1 &
T NISCELLANECUS 1.8 2.0 3.3 4.2 3.1 3.0 2.9 (X8 4.0 Vel X3 ] 1%.6 7
L] NONF IMANC 1AL . ~1.5% .8 1) oh ~e3 >3 1.3 3.0 1.9 1.3 2.5 8
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FINANCIAL ASSETS AND LIABILITIES, DECEMBER 31, 1965

(Amounts outstanding in billions of dollars)

(A) All sectors

Private domestic nonfinancial sectors

Financial sectors

L Federall X th Total * 2
State and Govt ederally : Private oljthe e crep-
Sector House- : : sponsored Monetary  Commercial world ancies
Business local Total Total f . nonbank
holds credit authority banks
govts agencies finance

Transaction
category A L A L A L A L A L A L A L A L A L A L A L A L A

1 Totalassets .................. 14696 ..... 3283 ..... 49.1 ..... 1847.1 ..... 734 ..... 1006.7 .... 186 ..... 63.1 . 3376 ..... 587.5 . 849 ..... 30120 ..... ..... 1

2 Total liabilities .............. i 9.4 ..... 4655 ,.... 1068 ..... S i 9319 ..... f " wenaan 2

(el 1 e 5600 0000000000663000 WA E AR e W SR e e AR e B EPrT 13.7 samns  ewaaidie psave 3

4 Official foreign exchange ..... ..... covvs wanen cees - T ST e 7 6 sxnenr wexsmemmmes: O seses  smmpmimwesms amasgsmmesm JEGEmE O Shmas. -8 heawi 4

5 IMF position ................ Eenad A e | Nesew Sewedl Wh e e e ek B 1O Ry A ? GIRNTNER aviaey 3

6 Treasury Currency ........... e pawas S RN e e was 5o 3.1 54 vaven  wus e T— —24 6

7 Demand deposits and CUTTENCY. ..... veves wevss seces  savss srses  anses seses  sns I ceen. 1831 L. gaon U

8 Private domestic ........... 88.0 ..... 46.7 ..... 94 . v 1441 osih eseaia ' 2 173.1 aaeva 158 8

9 U.S. Government .......... ciuiue wines SN shRAR  WLINBCGATERG CWRNAR CEws 69 ..... ciees 7.0 s aseea 1 9
10 Foreign ............o0ve. P DT T e e OO O O e veves 10
11 Time and savings accounts .... 2793 ..... ..vev seene sueas wanes 3107 L. ..., 1.0 319.2 ousn wesan . | |
12 Time deposits ..... 08000000 108. e 192 e 122N 139.5 ..... 3 e 2 1472 igd e SESHEER Gidi 1472 2niaiee 13 SRt dvaien 1472 S 12
13 Savings accounts .......... 1713 Seiau cednn wvwes  anarasass 1713 48 8 1720 wpnseisiion wvnns 13
14 Life insurance reserves ....... 1059 .. Wi WEEEE RV R 105.9 iqins  swnins 7.0 ..... 98.9 s wamms: esEessEeas  weene awver: veawes 8.9 wpsww waese; eeess; 1059 cueas 14
15 Pension fund reserves ... 152.7 amrr . sdssy sesss  waaps, wevie 152.7 ..... veese 197 view 1330 Goid avevs veaes 15
16 Interbank claims2 ........oovh tiiir deies suens wases S e AR IR S WeEN RN 256 256 L.... wuiee 23 233 233 23 Liiis aises wanes ssses 236 256 ..., 16
17 Credit market instruments .... 825.1 333.8 47.7 293.8 254 103.1 8983 730.7 369 262.3 9054 958 183 142 17
18 Corporate stocks? ..... ceve. 6649 ... L. L.l e eeeas 664.9 ... ... ...l 98.5 352 ..... ..... 2 18
19 Debt instruments .......... 160.2 333.8 47.7 293.8 254 103.1 233.4 730.7 369 2623 8069 60.5 183 142 5 19
20 U.S. Govt. securities® .... 771 wunas 17.0 ..... 166 ..... 110.7 ..... * 2604 150.3 13.8 19 138 5 20
21 State & local govt. oblig...  38.2 ..... 30 ..... 2.2 1003 43. .3 e easew S0 Lo B} 21
22 Corp. & fgn. bonds ..... 106 ..... ..... 97.8 4.5 siaciis 151 978 ..... +vv.. 1099 5 22
23 Home mortgages ...... 00 11.8 2064 ..... 2.5 2.1 a5 13.9 208.9 3.9 1.8 195.2 3 ceaas 23
24 Other mortgages ......... 226 142 ..... 986 ..... 22.6 112.8 1.7 ..... 885 . vadns 24
25 Consumer credit ......... ceess 903 212 ..., 212 903 ..... .....  69.1 3 ... 25
26 Bank loans n.e.C. ..vvvver wunas 119 ..... 727 coeee iles nuas 84.6 sivuy sanes 104.3 i R AR 26
27 Other loans ............ . B 11.0 65 221 ..... 2.8 65 360 312 ..... 327 d 0 27
28 Security credit ......... 000 1.7 9.2 s sRaRE  meseE RN 1.7 9.2 sawwe wesws 15.4 [ J 28
29 To brokers and dealers .. ... 1.7 sssss 1.7 ceeer saena awien 6.0 9 .. 29
30 To Others ....covvivnneiene wunas 9.2 HGed e s eanes awess esian 9.2 Viid sdea 9.3 3 ... 30
31 Taxespayable ..........coviv wunnn vunns ceaas 207 2.1 Wi 2.1 20.7 205 ... 00000 oo 5 .5 S ...l 31
32 Trade credits .......... 0oao0a o 3.0 1460 972 ..... 3.7 146.0 103.9 3.1 39 2.6 wanre spawm seess immamm sesss 50goR Q0a0 2.6 ..... 1.0 3.2 1527 111.0 —47.7 32
33 Miscellaneous ...........c.... 0 33 687 538 ... cuins 85.7 57.1 4.7 6 236 d o 9 6.2 7 173 42 139 542 1278 1785 50.7 33

For notes see following page.

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

8y



FINANCIAL ASSETS AND LIABILITIES, DECEMBER 31, 1965 — Continued
(Amounts outstanding in billions of dollars)
(B) Private nonbank financial institution

: : State and : : :
Mutual : Life Private Other . Agencies Banks in Open-end Security
savings C;.edt:t insurance pension 13;;1 xgno‘;lti insurance Flg::“ of foreign .S. investment brokers
banks ClaLLY cos. funds t!u:lds cos. g banks possessions and dealers
Transaction
category A L A L A L A L A L A L A L A L A L A L A L
1 Total assets ..... 1
2 Total liabilities .... 2
3 Currency and demand deposits. 3
4 Time deposits & savings accts.. 4
5 Time deposits ... 5
6 Savings accounts .. 6
7 Life insurance reserves . wakEe senes  dwena swas  awed 989 wawnries cos  CHRNOEEEREE PN WEREE eEFRE DNEN  Mame g v W RRNAG YA KEwady mEEay, faess 4
8 Pension fund reserves o 126 w331 Siae AR o B ik Tiear Sewie REaMEe CRiaviaTeNy) eenid seeew 8
9 Credit market instruments ... 56.4 ..... 79 ..., 1469 ..... 69.3 .,... 321 ..., 358 ..... 385 36.1 2.2 iia 6 sives 347 352 26 ... 9
10 Corporate stocks .......... 14 Jivia oo, 9.1 Laves 397 ..... 1.6 v 15.3 uiiwa vees WCEMAE sesse v 309 35.2 S i 10
11 Debt instruments ....... 55.0 ..... 79 ..... 13718 ..... 296 ..... 305 ..... 205 ..... 385 36.1 22 wnwus 6 sivie 3.8 ..... 21 ..., 11
12 U.S. Govt. securities 62 ... W B 5.1 Lisas 36 ... 78 ..... 6.0 ildivs awaw sEwde 18 ..... O e BlEieii 1.1 G 12
13 State & local govt. oblig. .. B R e STt R v 26 ..... L P e e r e e e e e J mpmns Sepes . " sqsn 13
14 Corp. & fgn. bonds ....... 2.9 iivaw  eseus weaws Ol GRILE 227 n0idis 163 ..... 305005 e 16.1 ool deies * i 26 ... S weiin 14
15 Home mortgages 301 ..... 5 Y 296 ..... SE) e o000 G oooog e S R el e e L e e T )
16 Other mortgages 14.6 v aneps sesvn 30.4 53550 aaniieievat Iy Ercitecd ) QIFE e+ 1 G6RE e ARy e . 16
17 Consumer credit K. J— Fid wrwrn  mvmew cxumas A - wves 243 ..., . R AN AN F NS SR A A 17
18 Bank loans n.ec. ........ ..... 122 ..... .5 ..... Tiedie  Fedste emuan esees SEra CeEmETETE e e rewwe bibea eeses  MLT EEEE BENED TENEREVEE V0V EENGe S eisde 18
19 Other loans ............. S Ve 8.0 yvime wuma e BTSSR S 9.7 83 I siasw wseen shens S sumen weeews wews .19
20 Securitycredit ..........00... o8 s WA AR BARSAEL L 6.1 19 20
21 To brokers and dealers FEen Eapea sesma Baasn. saies weese wEeEN EREEE  CENI R FEEAS FEEAS FEerE  Neees B BEANL Syt Acaea e camrakl seese 9 21
22 (0 0.1 9 5 85a0000080000000000 d e 22
23 Taxes payable .....ccovvveeee eeeee L1 gogew o1 iaamas swans  seeen srase buees S st ¥ STACREREE v eens [§ Qe i Keews maass a1 23
24 Tradecredit ..oovvvinvnieneee 26 tiiit werit eneis aeaes Cries  BRARE BEREY  seses secss RUREIMEAEIL ceven RS, 2.6 Siias eunad SHkes  Kakeg eeses ecses ceces awiis sunrs sawew sanvs 4
25 Miscellaneous ..... B L1 GG 57 152 24 Jrdive agwe. ~ 2EY i aweis  dewess 3.7 8 13 TGRS Siived dnae 25
1 Where no amount appears in total-asset column, total assets are identically equal to amount shown ¢ Includes savings bonds, other nonmarketable debt held by the public, issues by agencies in the budget
for total liabilities. (CCC, Export-Import Bank, GNMA, TVA, FHA) and by sponsored credit agencies in Financial sectors,
2 Claims between commercial banks and monetary authorities: member bank reserves, vault cash, F.R. and loan participation certificates. Postal savings system deposits are included in line 33.
loans to banks, F.R. float, and stock at F.R. Banks. & Business asset is corporate only. Noncorporate trade credit is deducted in liability total to conform
8 Assets shown at market value; nonbank finance liability is redemption value of shares of open-end to quarterly flow tables.

investment companies. No specific liability is attributed to issuers of stocks other than open-end invest-

ment companies for amounts outstanding.
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FEBRUARY, 1970
CREDIT MARKET SUMMARY

SUMMARY OF CREOIT MARKET OEBT OWED BY NONFINC IAL SECTORS

CREDIT MARKET SUMMARY

50 (BILLIONS OF DOLLARS) 50
VEAR-END LEVELS, 1945-56 YEAR-ENO LEVELS, 1945-56
1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956
I. DEBT OUTSTANDING, BY TYPE ANO SECTOR
TOTAL CREDIT MARKET DEBT
1 OWED BY NONFINANCIAL SECTORS  356.3  350.5 366.2 379.4 395.5 417.8 441.2 470.0 499.4 525.1 561.0 588.3 1
2 U. S. GOVERNMENT 251.5  228.0 220.8  215.1 217.7 216.5 216.1 220.9 228.0 230.4 229.6 223.8 2
3 PUBLIC DEBT SECURITIES 251.2  227.9 220.7 214.2  216.7 2l6.1 215.8 220.3 225.7 228.1 228.0 222.5 3
4  BUDGET AGENCY SECURITIES .3 .1 .1 .9 1.0 % .3 .6 2.3 2.3 1.6 1.4 &
5 ALL OTHER NONFIN. SECTORS 104.8  122.5 145.4  164.3  177.9  201.3  225.1 249.1 271.4 294.6 331.4 364.4 S
6 DEBT CAPITAL INSTRUMENTS 77.6  84.7  96.0 109.6  121.7 135.2 151.6 167.9 185.4 207.2 231.1 253.3 6
7 ST.+LOCAL GOVT. SEC. 15.7 15.7 17.2 19.3  21.9 25.2 27.4  30.2 34,6  40.6  45.8  49.6 7T
) CORPORATE + FGN. BONDS 26.4 27.3 30.2  34.3 37.4 37.4  42.3  46.8  50.1 53.7  56.3  60.2 8
9 MORTGAGES 35.5  41.7  48.7  56.0  62.4  72.5  B81.9  90.9 100.7 112.9 129.0 143.6 9
10 HOME MTGS. 18.6  22.9  28.0  33.0 37.3  44.9  S51.4  58.0  65.6  74.9 87.3  98.1 10
11 OTHER RESIOENTIAL 5.7 6.1 6.6 7.5 8.6 10.1 11.5  12.3  12.9 13.5 14.3 14.9 11
12 COMMERC 1AL 6.4 7.7 9.1 10.2 10.8 11.5 12.5 13.4 14.5 16.3 18.3 20.7 12
13 FARM 4.8 4.9 5.1 5.3 5.6 6.1 6.7 7.2 7.7 8.2 9.0 9.8 13
14 OTHER PRIVATE CREDIT 27.2  37.8 49.4  S4.7  S6.2  66.1 73.5 81.2 86.0  87.4 100.3 1l11.1 14
15 BANK LOANS N.E.C. 12.3 17.4  21.4  22.1 19.7  24.5  29.0  31.4  30.5  30.8  36.5 42.9 15
16 CONSUMER CREDIT 5.7 8.4  11.6  la.é 17.6  21.5  22.7 27.5  31.4  32.5 38.8 2.3 16
17 OPEN-MARKET PAPER .2 . .4 .4 . .6 .8 .8 .9 1.3 .9 1.3 17
18 OTHER 9.0  11.6  16.0  17.8 18.7  19.6  21.0  21.4  23.2  22.8 24.0 24.7 18
19 BY BORROWING SECTOR-- 104.8  122.5 145.4 164.3  177.9  201.3  225.1 249.1 27l.4 294.6 331.4  364.4 19
20 FOREIGN 5.1 8.0  12.5 13.6 14.2 12,7 146 14.9 16.0 16.4  16.5  17.3 20
21 STATE+LOCAL GOVTS. 16.2  16.2 17.7  19.9 22.4 25.8 28.2 31.3  35.4  4l.l 46.3  50.1 21
22 HOUSEHOLDS 29.0  35.9  43.9  52.5  60.1 73.0  81.7  93.8 106.3 117.4 137.1 153.2 22
23 NONFINANCIAL BUSINESS 54.6  62.3  Tl.4  18.4  Bl.l 89.8  100.6 109.1 113.7 119.8 131.4 143.8 23
24 CORPORATE 41.7  47.7  S4.9  60.6  62.3  68.3 76.7  83.5 87.8  92.2 100.8 1ll.4 24
25 NONFARM NONCORPORATE 6.3 7.7 9.1 9.7 10.4 12.0 13.0 13.9 l4.4 15.3 17.0 17.8 25
26 FARM 6.6 7.0 7.4 8.1 8.5 9.5  10.8 1.6 1.5 12.3 13.7 14.6 26
I1. OIRECT HOLOINGS OF CREDIT MARKET DEBT CLAINS
1 TOTAL CREOIT MARKET DEBT 356.3  350.5 366.2 379.4  395.5 417.8 44l1.2 470.0 499.4 525.1 561.0 588.3 1
HELO OIRECTLY BY--
2 U.S. GOVERNMENT 5.2 7.5 11.8 13.1 14.5 15.2 16.5 18.0  19.9  19.6  20.3 20.9 2
3 U.S.G. CREDIT AGENCIES,NET 1.2 1.0 1.0 1.1 1.2 1.3 1.5 1.5 1.6 2.0 2.0 2.3 3
4  FUNDS ADVANCED 2.0 2.1 2.3 2.7 2.6 3.1 3.5 3.6 3.7 4.0 5.0 6.1 &
5  LESS—FUNDS RAISED IN CR.MKT. .9 1.2 1.3 1.6 1.4 1.8 2.1 2.1 2.1 2.1 3.1 3.8 S
6 FEDERAL RESERVE SYSTEM 2403 23.5  22.6  23.5 19.0 20.8  23.8  24.7 25.9 25.1  24.8  25.0 6
7 COMMERCIAL BANKS, NET 116.7  110.4  113.7  111.5 116.9 123.0 129.2 138.8 142.7 152.0 156.5 162.4 7
8 PVT. NONBANK FINANCE 80.3 86.5  92.7 100.9 108.8 117.6 126.1 138.6 153.1 168.1 183.8 200.0 8
9 SAVINGS INSTITUTIONS,NET 23.6  26.3 28.7  30.8 33,4 36.2  39.0  43.9  49.6  55.9  63.3 70.8 9
10 INSURANCE 48.8  53.4  58.0  63.5 68.8  74.8  80.6 88.0  96.5 105.0 113.4 121.8 10
11 FINANCE N.E.C., NET 7.9 6.8 6.0 6.6 6.6 6.6 6.5 6.7 7.0 7.3 7.2 7.4 11
12 DEBT CLAIMS HELO 8.4 7.9 7.7 9.4  10.3 1.7 11.9 13.4  15.2 15.9  19.7 20.6 12
13 LESS-OWN DEBT OUTSTANDING .5 1.1 1.7 2.8 3.7 5.1 5.5 6.7 8.3 8.6  12.5 13.2 13
14 FOREIGN 3.1 2.1 1.4 1.9 2.2 3.4 .5 4.6 5.2 5.6 6.4 7.5 14
1S PVT. OOMESTIC NONF INANCIAL 125.5 119.5 123.0 127.4 133.6  136.5 140.6 143.8 151.0 152.8 167.1 170.2 15
16 BUSINESS 24.6 19.8 19.7  21.5  24.3  28.6  30.5  3l.1 33.6  31.8 37,2 33.7 16
17 STATE + LOCAL GOVT., GEN. 7.1 6.5 7.1 7.7 8.2 9.0 9.8 1.0 12.3 13.9 14.7 15.5 17
18 HOUSEHOLDS 93.7  93.2  96.2  98.2 100.5  98.9 100.4 101.7 105.1 107.1 115.2 121.0 18
II1. SOURCES OF FUNDS SUPPLIEO TO CREDIT MARKETS
TOTAL DEBY OWED BY
1 NONFINANCIAL SECTORS 356.3  350.5 366.2 379.64  395.5 417.8 441.2 470.0 499.4 525.1 561.0 588.3 1
FINANCED DIRECTLY ANO INOIRECTLY BY—~
PRIVATE DOMESTIC NONFINANCIAL SECTORS:
2 TOTAL 276.0  283.4 293.7 298.5  306.6 317.3 333.0 348.4 365.3 380.7 406.1 419.9 2
3 DEPOSITS 150.5  163.9 170.7 171.1 173.6 180.9 192.3  204.5 214.4 227.9 239.0 249.7 3
4 DEMAND OEP, + CURRENCY 99.1 106.0 109.2 107.0 1067 111.5 118.3 122.7 124.0 127.7 130.1 131.4 &
s TIME AND SVGS. ACCOUNTS Sl.4  57.9  61.5  64.1  66.8  69.4 74.0 81.8  90.4 100.2 108.9 118.4 5
6 AT COMMERCIAL BANKS 28.5  32.3  33.7 34.2  34.5  34.6  36.1 38.9 4l.7 44,9 46.4 48T 6
7 AT SAVINGS INSTIT. 22.9  25.6  27.9  29.8 32,3 34.8  37.9  42.9  48.7  55.3  62.4  69.7 1
8 CREDIT MKT. INSTR. 125.5 119.5 123.0 127.4 133.0 136.5 140.6 143.8 151.0 152.8 167.1 170.2 8
9 U.S. GOVT. SECURITIES 9l.1 83.8  85.1 86.4  89.5  92.6  93.1 93.1  96.0  93.6 10C.9  98.2 9
10 PVT. CREDIT MKT. INSTR. 36,6 35.7  37.9  41.0  43.5  43.9  47.6  50.8  54.9  59.2  66.2 72.0 10
OTHER SOURCES:
11 FOREIGN FUNDS 6.5 5.3 4.5 5.2 5.4 7.3 7.1 8.5 9.3 10.3 11.0 12.2 11
12 AT BANKS 3.4 3.2 3.0 3.3 3.2 3.8 3.6 3.9 4.1 4.7 4.6 4.8 12
13 DIRECT 3.1 2.1 1.4 1.9 2.2 3.4 1.5 4.6 5.2 5.6 6.4 7.5 13
14  U.S. GOVT. CASH BALANCES 27.9 5.8 3.7 4.9 5.4 5.0 5.2 7.0 5.6 5.9 5.2 5.3 14
15  U.S. GOVT. LOANS 5.2 7.5 1.8 13.1 14.5 15.2 16.5 18.0 19.9  19.6  20.3 20.9 15
16  PVT. INSUR. ANO PENSION RES. 42.9  46.3  50.C  54.2 58.2  63.1  68.1 T4l 80.8 87.1 93.9  101.6 16
17  SOURCES N.E.C. -2.1 2.2 2.6 3.5 5.5 9.9 1.4 14.1 18.5 21.5  24.4  28.3 17
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SUMRARY OF CREOIT MARKET DEST QJED BY NONFINCIAL SECTORS
tBILLIONS OF DOLLARS)

CREDIT MARSET SUBOWMRY

51

Y EAR-END LEVELS, 1957-608 YEAR-ENO LEVELS, 1937-68
1957 1958 19%9 1960 1961 1962 1963 1966 1965 1966 1967 1968
1. DEBT OUTSTANOING, BY TYPE ANO SECTOR
TOTAL CREDIV MARKEY DEBT
1 OWED BY NONFINANCIAL SECTORS  616.5 655.4 704.4 T39.8 784.0 838.0 961.6 1032.1 1098.0 1177.1 1274.9 1
2 Us S. GOVERNMENT 221.6 230.9 238.0 23%5.9 2¢3,1 2%0.2 260 6 262.3 265.8 278.9 292.2 2
3 PUBLIC DEBY SECURITIES 219.0 220.8 236.2 234.0 20.7  246.9 256.4 257.7 260.0 268.9 2?9.2 3
4  BUDGET AGENCY SECURITIES 1.8 2.1 1.0 1.9 2.8 1.3 4.2 4.6 S.8 9.9 13.0 o
S ALL OTHER NONFIN, SECTORS 3.9 424.3 466.4 503.9 540.9 S8T.0 701.0 769.9 $32.2 6898.3) 902.7 §
6 OEOT CAPITAL INSTRUMENTS 276.3 303.0 331.0 3%56.2 3¥S.4 412.9 490.7 $30.0 3%69.0 613.3 664,46 &
7 ST.+LOCAL GOVT. SEC. $4.0 9.3 70.8 T6.1 8l.4 93.0 100.3 106.0 113.8 123.7 7
[ CORPORATE ¢ FGN. BONDS 66.9 13.4 0.9 86.1 .2 101.6 106.0 118.6 147.3 8
9 MORTGAGES 15%.6 170.1 204,46 223.2 24409 296.1  321.7 38404 393.4 9
10 HOME MTGS. 106.7 116.0 138.8 1%0.0 162.7 193,85 208.9 220.6 7.1 10
1 OTHER RESIOENTIAL 15.3 16.8 20.3 23.0 25.8 33.6 37.2 40.3 47.3 11
12 CORMERC IAL 23.2 26.1 32.4 36.4 4l.l $0.0 56.9 60.1 Tied 12
13 FARR 10.4 11.1 12.8 13.9 1%.2 18.9 21.2 23.3 27.3 13
14 OTHER PRIVATE CREDIT 118.4 121,58 147.8  135.5 169.9 210.4 239.9 263.2 316.3 16
135 BANK LOANS N.E.C. 43.0 46.3 35.5 568.3 63.6 102.4 125.4 18
16 QONSURER CREDIT 43.0 43.1 %6.1 58.0 63.8 97.% 113.2 16
17 OPEN-NARKET PAPER 1.7 1.0 2.8 3.8 3.8 s.2 9.0 17
18 OTHER 2.7 20.1 33.6 35.4 38.7 6.1 70.7 19
19 8Y BORROWING SECTOR— 394.9  424.3 503.9 3540.9 5087.9 832.2 982.7 19
20  FOREIGN 18.7 20.3 23.1 25.4 27.9 40.2 45.8 20
21  STATE+LOCAL GOVTS. 54.7 60. 6 T2.1 T77.5 3.4 109.3 127.7 21
22  HOUSEHOLDS les.1 177.2 216.3 231.6 2%2.4 156.2 407.8 22
23 NONFINANCIAL BUSINESS 15%.4 166.6 192.3 206.3 22401 326.4 401.7 23
26 CORPORATE 121.1 129.1 146.3 156.2 170.3 239,83 297.8 24
23 NONFARN NONCORPORATE 18.7 20.3 24.2 2646 30.0 s1.1 6l1.2 2%
26 FARN 15.6 17.0 18.9 20.0 21.6 23.9 35.8 42.7 26
11. OIRECT HOLOINGS OF CREOIT MARKET DEBT CLAINS
1 TOTAL CREDIT MARKET OEOTY 616.3  655.4 TOA.4  TIV.8 784.0 830.0 093.8  941.6 1032.1 1098.0 1177.1 12%7.9 1
MELO DIRECTLY BY--
2 U.S. GOVERNMENT 21.6 23.1 26,9 2%5.9 27.5 30.0 31.4 34.2 36,9 sl.2 45.8 51.0 2
3 UeSeGe CREDIT AGEMCIES,NET 2.4 2.7 2.6 3.2 3.6 3.7 3.0 4.2 4l At 4.9 s.7 3
4  FUNDS ADVANCED Ted Te? 9.9 1t.1 12.1 13.7 15.3 16.0 18.3 23.4 23.3 26.% &
S  LESS-FUNDS RAISEO IN CR.MKTV. 4.9 .0 7.3 Te9 8.6 10.1 11.9 il.9 16,2 19.0 10.6 2.9 S
6 FEDERAL RESERVE SYSTEN 26,3 26.4 26.7 27.3 28.9 30.9 33.8 37.2 41.0 44,95 49.3 $3.0 &
7 COMMERCIAL BANKS, NET 167.7 102.5 1938.0 196.7 2114 229.9 248,64  269.8 290.0 313.5 340.7 386.4 7
@ PVT. NONBANK FINANCE 216.3  234.2 253.2 273.8 295.0 320.3 348.) 376.0 403.3 428.0 436.8 405.3 8
9  SAVINGS INSTITUTIONS,NET 76.0 86.6 93 .9 108.7 116.5 129.3 144.7 160.5 174.0 182.2 190.7 212.8 9
10 INSURANCE 130.6 1397 149.7 159.4 169.4 160.7 192.3 204.7 218.3 232.8 24%5.9 2399.1 10
11 FINANCE N.E.C.o NET 7.8 T.9 %1 0.8 9.2 10.3 9.6 10.7 t1.0 13.0 12.1 13.4 11
12 OEBT CLAINS HELO 22.2 21.6 24.1 20.1 29.5 33.2 36.9 4.7 AT.1 s1.9 2.0 58.7 12
13 LESS-OMN DEGT OUTSTANDING 14. 4 13.7 16.4 9.3 20.3 22.9 26.9 Mn.o 36.% 30.9 3% 8 5.3 13
14 FOREIGN 8.0 8.0 11.0 12.2 12.7 14.0 14.7 1.8 1%.6 14.0 15.9 16.0 14
1% PVT. DOMESTIC MONFINANCIAL 1759 176.6 198.0 200.6 204.9 209.2 217.4 224.9 233.4 2%2.% 259.6 276.8 1S
16 BUSINESS 34.0 34.0 43.0 39.4 .0 41.8 .7 6.8 47.7 S1.3 50.7 9.7 18
17  STATE ¢ LOCAL GOVV.. GEN. 1601 16.3 17.7 10.9 1%.0 20.9 22.1 2.9 25.4 28.8 30.1 30.8 17
18  HOUSEHOLOS 12%.8 127.3 137.2 142.3 145.2 146.4 150.7 183.2 160.2 172.3 17%.1 180.2 10
111. SOURCES OF FUNDS SUPPLTEO TO CREDIT RARKETS
TOTAL DEOT OWED 8Y
1 NONFINANCIAL SECTORS 616.3  63%.4 TOA.4  739.0 T84.0 630.0 095.8 961.6 1032.1 1090.0 11771 1127%.9 1}
FINANCED OIRECTLY ANO INDIRECTLY BY--
PRIVATE DOMESTIC NONFINANCIAL SECTORS:
2 TOTAL 3 $07.0 93S.1 569.6 612.1 054.7 T04.0 T43.5 T99.&4  067.0 2
3 OEPOS ITS 306.4 330.2 360.4 394.8 429.8 470.7 493.0 343.6 908.3 )
. DEN MO DEP. + CURRENCY 129.9 134.8 133,90  137%.4  139.6 143.3 1517 159.9 te3.9 1738 187.0 4
S TIRE AND SVGS. ACCOUNTS 130.8  146.5 172.6 192.8 220.8 249.3 276.1 510.7 329.2 368.1 401.Y% S
] AT COMMERC IAL BANKS 84,3 61.2 49.5 78.3 93.5 106.9 120.0 139.3 150.7 i78.1 193.5 6
7 AT SAVINGS INSTIV. T6.6 5.3 103.1 1143  127.3 142.4 1%8.1 171.3  178.4 19%.0 207.80 ©
[ CREDIT MXT, INSTR. 173.9 176.6 200.6 204.9  209.2 21T.4  22¢.9 233.4 2%2.5 255.8 278.46 ¥
9 UeS. GOVT. SECURITIES 9.1 B.4 102.8 10i.9 103.2 107.7  10R.3 110.7 119.3 114.8 125.6 ¢
10 PVT. CREDIT MKT. [NSTR. 7.8 3.1 7.2 103.1 106.0 1097 116.6 122.6 133.2 139.3 15%.0 10
OTHER SOURCES:
11 FOREIGN FUNDS 12.6 13,8 13.9 1%.9 19.3 21.4 .4 24.3 2.2 2.4 35.0 11
12 AT BANKS 4.7 S.3 LD S.7 6.9 7.4 | 2L 16.8 il.? 16.3 18.0 12
13 DIRECT 8.0 6.0 11.0 12.2 2.7 14.0 14.7 15.6 15.4 1%.9 5.0 13
14  U.S. GOYT. CASH BALANCES S.4 3.6 6.2 Y.1 T»1 0.4 8.0 8.2 Te2 3.0 0.0 14
1S U.3. GOVT. LOANS 21.6 23.1 26.9 2%9 7.3 30.6 3.4 341 36.3 45.8 $1.0 1%
16 PVT. INSUR. AND PENSION RES. 1093 116.3 12%5.2 133.4  160.9 1%0.2 15%.7 170.4 1m1.4 204.9 2S.2 M
L7 SOURCES M.E.C. 30.?7 36.8 ol.7 0.0 33.4 9.9 ol.1 7.8 5.4 7.1 100.9 17
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52 (BILLIONS OF DOLLARS)
YEAR—ENO LEVELS, YEAR-END LEVELS, 1945-56
1945 1947 1948 1949 1951 1954 1955 1956
HOUSEHOLDS
1 TOTAL FINANCIAL ASSETS 368.2 383.2 389.6 408.0 481.0 620.8 700.7 745.6
2 DEMAND DEP. AND CURRENCY 56.0 57.0 54.7 52.9 58.3 62.4 62.9 63.9
3 SAVINGS ACCOUNTS 50.0 59.8 62.0 64.7 71.6 96.7 105.5 115.0
L AT COMMERCIAL BANKS 27.1 31.9 32.2 32.3 33.7 4l.4 43.1 45.3
5 AT SAVINGS INSTITUTIONS 22.9 27.9 29.8 32.3 37.9 55.3 62.4 69.7
6 CREDIT MKT. 204.7 197.0 197.8 209.3 255.7 340.8 400.4 424.9
4 U.S. GOVT. 64.8 65.5 65.6 66.7 65.7 64.3 66.8 67.9
8 SHORT-TERM MKT. NA NA NA NA NA 5.0 5.4 6.9
9 OTHER DIRECT NA NA NA NA NA 9.1 10.3 9.7
10 AGENCY ISSUES =1 o1l .2 .1 o4 .3 9 1.2
1 SAVINGS BONDS 42.9 46 .2 47.8 49.3 49.1 50. C 50.2 50.1
12 STATE AND LOCAL OBLIG. 7.3 7.8 8.9 9.6 10.5 16.0 19.5 21.8
13 CORPORATE + FOREIGN BONDS 9.6 8.1 T.7 7.5 5.9 5.5 6.6 T4
14 CORPORATE STOCK, MKT. 111.1 100.7 99.6 108.8 155.4 233.7 285.2 303.8
15 MORTGAGES 12.0 14.8 15.9 16.7 18.3 21.2 22.4 23.9
16 SECURITY CREDIT .6 .6 6 6 .8 1.0 .9 .9
17 LIFE INSURANCE RESERVES 39.6 46.5 49.4 52.1 57.8 66.3 69.3 72.7
18 PENSION FUND RESERVES 11.0 14.8 17.2 20.1 27.5 42.6 50.4 56 .6
19 MISCELLANEOUS ASSETS 6.3 7.6 8.0 8.4 9.3 10.9 11.4 11.7
20 TOTAL LIABILITIES 35.0 47.2 55.6 63.6 86.0 124, 144.8 161.2
21 CREDIT MKT. 29.0 43.9 52.5 60.1 81.7 117.4 137.1 153.2
22 HOME MORTGAGES 18.0 26.1 31.1 35.2 49.7 T2.4 84.6 95.8
23 OTHER MORTGAGES .5 .9 1.3 1.8 2.9 4.6 5.2 5.9
24 CONSUMER CREDIT 5.7 11.6 14.4 17.4 22.7 32.5 38.8 42.3
25 BANK LOANS N.E.C. 2.7 3.1 3.2 3.1 3.2 4.1 44 4.8
26 OTHER LOANS 2.1 2.2 2.4 2.6 3.2 3.8 4.1 4.4
27 SECURITY CREDIT 4.9 1.8 1.5 1.8 2.4 4.1 4.8 4.8
28 TRADE CREDIT o5 o7 -7 .8 9 1.3 l.4 1.5
29 DEFERRED ANO UNPAID LIFE .6 -8 .8 .9 1.1 1.3 1.5 1.7

INSURANCE PREMIUMS

INCLUDES HOLDINGS BY PERSONAL TRUSTS AND NONPROFIT ORGANIZATIONS.
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YEAR-END LEVELS, 1957-68

SECTOR STATEMENTS OF FINANCI AL ASSETS AND LIABILITIES
(BILLIONS OF DOLLARS)

HOUSEHOL DS

53

YEAR-END LEVELSy 195768

TOTAL FINANCIAL ASSETS

DEMAND DEP. AND CURRENCY
SAVINGS ACCOUNTS

AT COMMERC IAL BANKS

AT SAVINGS INSTITUTIONS

CREDIT MKT. INSTRUMENTS

U.S. GOVT. SECURITIES

SHORT-TERM MKT.

OTHER DIRECT

AGENCY ISSUES

SAVINGS BONDS
STATE AND LOCAL 08BLIG.
CORPORATE + FOREIGN BONDS
CORPORATE STOCK, MKT. VAL
MORTGAGES

SECURITY CREDIT

LIFE INSURANCE RESERVES
PENSION FUND RESERVES
MISCELLANEOUS ASSETS

TOTAL LIABILITIES

CREDIT MKT. INSTRUMENTS
HOME MORTGAGES
OTHER MORTGAGES
CONSUMER CREDIT
BANK LOANS N.E.C.
OTHER LOANS

SECURITY CREDIT

TRADE CREDIT

DEFERRED AND UNPAID LIFE
INSURANCE PREMIUMS

1957 1550 tasn 1960 1961 1962 1963 1964 1965 1966 1967 1968
HOUSEHOLDS

T732.8 869.5 935.0 957.1 1100.4 1074.2 1201.6 1331.4 1469.6 1446.1 1678.4 1876.4 1
62.7 64.4 66.2 65.0 66.1 68.9 T4.5 80.6 88.0 91.0 102.4 109.7 2
127.0 141.1 152.8 165.3 182.6 206.0 229.0 252.9 279. 297.1 329.5 357.4 3
50.5 55.8 59.4 62.2 68.4 78.7 86.6 94.8 108.0 118.7 134.5 149.6 4
76.6 85.3 93.5 103.1 114.3 127.3 142.4 158.1 171.3 178.4 195.0 207.8 S
392.0 499.6 538.0 536.5 644.4 581.9 662.6 T42.6 825.1 766.3 925.9 106l.4 6
68.0 65.3 70.4 69.8 69.0 69.1 T72.8 75.0 7.1 84.5 85.2 92.4 17
9.1 6.9 10 .4 7.8 6.7 6.9 9.8 8.4 11.5 12.9 10.6 17.0 8
8.8 9.2 11.0 13.6 13.3 12.4 11.6 13.8 12.0 13.3 14.2 12.3 9
1.9 1.5 3.0 2.7 2.6 2.9 3.3 3.8 4.0 8.2 9.3 11.6 10
48.2 47.7 45.9 45.6 46.4 46.9 48.0 49.0 49.6 50.1 51.0 51.5 11
23.6 24.4 27.5 30.9 32.3 33.1 33.9 35.9 38.2 39.8 37.7 37.1 12
8.5 9.5 9.4 9.8 10.4 9.7 9.2 9.3 10.6 12.3 15.5 20.3 13
266.2 372.4 400.8 394.2 499.3 435.4 512.0 587.4 664.9 594.0 750.9 873.2 14
25.8 28.1 29.9 31.8 33.5 34.5 34.8 35.1 34. 35.8 36.7 38.4 15
.9 1.2 1.0 1.1 1.2 1.2 1.2 1.2 1.7 1.6 2.7 3.5 16
75.5 78.5 82.0 85.2 88.6 92 .4 96.6 101.1 105.9 110.6 115.4 120.0 17
62.6 T2.4 82.1 90.7 103.5 109.5 122.8 137.3 152.7 161.3 182.6 202.9 18
12.0 12.3 12.8 13.3 13.8 14.3 14.8 15.7 17.0 18.2 19.9 21.6 19
174.0 186.4 208.4 226.2 243.1 264.1 291.2 319.3 349.4 372.2 395.8 430.3 20
166.1 177.2 198.6 216.3 231.6 252.4 277.2 305.1 333.8 356.2 375.8 407.5 21
104.6 113.4 126.0 136.8 147.7 160.4 175.1 191.1 206. 4 219.0 229.4 244.1 22
6.7 7.5 8.3 9.2 10.1 11.0 12.0 13.1 14.2 15.5 16.7 17.8 23
45.0 45.1 51.5 56.1 58.0 63.8 7.7 80.3 90. 97.5 102.1 113.2 24
5.0 5.7 6.7 T.2 8.1 8.6 9.1 10.5 11.9 12.2 14.4 17.4 25
5.0 S.4 6.1 7.0 1.7 8.5 9.2 10.1 11.0 11.9 13.3 14.9 26
4ot 5.5 5.5 S.4 6.7 6.6 8.6 8.4 9.2 9.0 12.3 l4.4 27
1.6 1.8 2.1 2.1 2.2 2.4 2.5 2.8 3.0 3.3 3.7 4.1 28
1.8 2.0 2.2 2.4 2.5 2.7 2.9 3.0 3.3 3.7 3.9 4.3 29

INCLUDES HOLDINGS BY PERSONAL TRUSTS AND NONPROFIT ORGANIZATIONS.

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



FEBRUARY, 1970
BUSINESS

34

YEAR-ENN LEVALS, 1%945-356

SECTOR STATEMENT
t

S OF FINANCIAL ASSETS AND LIABILITIES
BILLIONS OF DOLLARS)

BUSINESS

£

YEAR-END LEVELS, 1945~56

1943 1946 1947 19408 1949 19%0 1931 1952 1953 19354 1933 1956
NOMFINANCIAL SUSINESS - TOTAL
1 TOTAL FINANCIAL ASSETS 89.6 9.8 103.3 109.5 114.0 133.1 143.4 150.8 154.3 161.5% 181.7 189.6 1
2 OEMAND DEP.AND CURR, 33.9 36.8 40.4 40.9% 41.4 43.1 46.0 46.3 46.3 40.0 50.2 50.9 2
3 TIME DEPOSLTS 9 9 9 9 9 9 9 9 .9 1.1 1.0 1.0 3
4 CREDIT NARKET INSTR. 24.6 19.8 19.7 21.9 24.3 28,6 30.5 3.1 33.6 31.9 37.2 33,7 4
S TRADE CREOIT 20.6 24,4 30.7 33.3 32.6 44,4 48.1 52.4 S1.6 6.2 67.6 5.1 S
6 MISCELLANEDUS ASSETS L) 10.0 11.7 13.4 14.8 16.2 17.9 20.0 21.9 23.6 25.8 29.3 ¢
7  TOVAL LIABILITIES 9.8 106.3 123.5 134.4 134,08 160.6 181.0 191.3 199.6 207.6 235.6 233.8 7
8 CREDIT MKT INSTRUMENTS 54.6 62.3 Tl.4 8.4 ol. 09.8 100.6 109.1 113.7 119.8 131.4 143.8 8
9 CORPORATE RONDS 23.5 24,4 27.2 31.4 34.2 38.7 38.9 43.6 47.0 50.4 $3.3 56.9 9
10 HOME MORTGAGES .6 1.1 1.9 1.9 2.2 2.3 1.7 1.9 1.8 2.9 2.7 2.3 10
1 OTHER MORTGAGES 16.4 18.0 19.8 21.6 23.2 2%5.3 27.7 29.5 31.3 33.4 36.4 39.6 11
12 BANK LOANS N.E.C. 9.0 13.6 17.2 17.8 15.6 20.0 25.0 27.1 26.1 2%.6 30.7 36.3 12
13 OTHER LOANS 5.0 5.0 5.3 S.7 5.9 6.3 7.3 7.0 7.6 7.8 8.3 8.7 13
14 TRADE DEBT, NET 18.4 21.2 2%.2 27.3 26.1 34.9 37.8 40.2 40.7 44.0 53.4 58.2 14
15 OTHER LIABILITIES 21.% 22.8 26.9 20.7 27.6 36.3 42.7 42.0 45.2 43.9 50.7 S1.8 13
FARM BUSINESS
1 TOTAL FINANCIAL ASSETS 5.3 T.2 6.4 8.5 8.0 8.1 8.3 8.3 8.3 8.3 8.4 8.3 1
2 DEMAND OEP. AND CURRENCY 4.6 6.4 7.9 7.9 7.0 7.0 T.2 T.1 7.0 6.9 6.9 6.7 2
3 MISCELLANEDUS ASSETS 7 .8 .9 1.0 1.0 1.1 l.1 1.2 1.3 l.6 1.9 1.6 3
4 INSURANCE RECEIVABLES .S 6 «8 .8 9 9 1.0 1.1 1.2 1.2 1.3 1.6 &
L] EQUITY IN SPONSCRED AG. 2 ol ol ol ol ol ol el ol ol ol 2 3
6 TOTAL LIABILITIES T.2 7.6 8.3 9.3 9.9 11.2 12.9 13.9 13.6 14.4 16.1 17.0 &
7 CREDIT MARKET INSTRUMENTS 6.6 7.0 T.4 8.l 8.5 9.5 10.8 11.6 11.% 12.3 13.7 14.6 7
[ ] MORTGAGES 4.0 4.9 S.1 .3 5.6 6.1 4.7 T.2 7.7 8.2 90 9.6 8
9 BANK LOANS N.E.C. 1.0 1.3 1.6 1.9 2.0 2.9 3.1 3.3 2.7 2.9 3.4 3.4 9
10 OTHER LOANS -8 .8 .8 -8 -8 9 1.0 1.1 1.1 1.2 1.3 1.4 10
11 U, S.GOVT. .5 o4 o3 .2 o2 2 2 o2 ot .S 6 6 11
12 FICBeBXS FOR COOPS o3 o4 o5 - ) o7 .8 9 6 o7 ) o7 12
13 TRADE DEBT 6 6 9 1.2 1.4 1.7 2.1 2.3 2.1 2.2 2.3 2.4 13
MEMO- CCC OIRECT AND GUARANTEED
14 LOANS NOT INCLUDED ABOVE 3 ol ol 9 1.0 ot .3 ) 2.3 2.3 1.0 <8 14
NONFARN NONCGRPORATE BUSINESS
1 TOTAL FINANCIAL ASSETS .2 11.7 12.6 12.9 13.6 14.4 15.9 16.2 16.5 17.3 17.9 18.7 1
2 OEMAND DEP. AND CURR. 6.9 8.9 9.3 %1 9.5 9.7 10.8 10.4 10.4 10.9 1.2 11.5 2
3 CONSUNER CREDIT 1.5 1.9 2.2 2.6 2.8 3.3 3.6 4.0 4.2 4.3 4.4 4.7 3
. MISCELLANEOUS ASSETS .8 .9 1.1 1.2 1.3 leb 1.5 1.7 1.9 2.1 2.3 2.4 4
S TOTAL LIABILITIES 4.3 5.0 7.5 8.7 9.4 10.9 11.9 12.4 13.2 1%5.7 18.8 9.7
(] CREOIT MARKET [NSTRUMENTS 6.3 Te7 9%l 9.7 10.4 12.0 13.0 13.9 14.4 1%.3 17.0 17.8 6
7 HOME RORTGAGES o3 6 1.0 1.0 lel 1.1 .8 9 9 1.2 1.4 1.2 7
L] MULTIFAMILY ¢ COML. MTGS. 3.4 3.7 4.1 4.6 S.2 5.9 6.7 7.1 7.5 T.9 8.5 8.9 &
9 OANK LOANS N.E.C. S 1.1 1.5 1.2 1.0 1.4 1.7 1.8 1.8 1.9 2.4 2.7 9
10 OTHER LOANS 2.1 2.3 2.6 2.9 3.1 3.5 3.9 4.0 4.2 4.2 4.7 5.0 10
11 TRADE DEBT, NET -2.0 ~1.9 ~1.6 -1.0 ~1.0 =1.1 -1.2 ~1.5 =le1 .S 1.9 1.8 11
12 TRADE OEBT 4.1 Se4 6.3 Te3 T.6 9.0 9.1 10.0 10.9 12.6 14.1 15.4 12
13 TRADE RECEIVABLES 6.1 7.3 7.9 8.1 8.3 10.1 10.3 11.5 12.1 12.1 12.2 13.5 13
CORPORATE NONFINANCIAL BUSEINESS
1 TOTAL FINANCIAL ASSETS 73.0 T2.9 82.4 88.2 92.3 110.6 11S.1 126.3 129.5 135.9 155.4 162.7 1
2 LIQUIO ASSETS 42.8 38.0 39.1 40.3 43.4 47.9 50.7 51.0 53.1 53.2 58.7 S4.7 2
3 DEMAND DEP. AND CURR, 20.4 21.4 23.6 23.8 24.9 26.4 28.0 28.3 20.9 1.0 32.1 32.2 3
& TIME DEPOSITS .9 9 .9 9 .9 . .9 9 .9 1.1 1.0 «0 4
S UeSe GOVT. SECURITIES 21.1 15.3 14.0 16.8 16.7 19.6 20.5 19.8 21.4 19.1 23.3 18.8 S
6 QP EN-NARKEY PAPER . .1 2 «3 5 b 5 o7 1.0 1.0 1.2 1.3 6
7 STATE AND LOCAL OSLIGATIO o3 o3 - 5 .5 b o7 .8 .9 1.0 1.2 1.3 7
] CONSUMER CREODIT 1.7 2.2 2.9 3.4 3.9 4.6 S.1 5.9 6.1 6.4 7.1 7.6 8
9 TRADE CREOIT 20.6 24,4 30.7 33.3 32.8 4.4 48.1 52.4 St.o 56.2 67.6 75.1 9
10 MISC. FINANCIAL ASSETS 7.9 8.3 9.7 11.2 12.5 13.7 15.2 17.0 18.7 20.2 22.0 25.3 10
11 TOTAL LIABILITIES a3.l 92.9 107.7 116.4 115.6 138.4 156.2 165.0 172.8 177.5 200.7 217.1 11
12 CREDIT MKT. INSTRUMENTS 41.7 47.7 54.9 60.6 62.3 68.3 76.7 83.5 87.8 92.2 100.8 111.4 12
13 CORPORATE BONDS 23.5 24.4 27.2 31.4 34.2 35.7 38.9 43.6 47.0 50.4 53.3 56.9 13
14 MORTGAGE S 8.5 10.0 11.6 12.7 13.5 14.4 15.2 16.1 16.9 18.5 20.3 21.9 14
13 BANK LNANS N.E.C. 7.5 11.3 14.1 14.6 12.6 16.0 20.2 22.0 21.6 20.9 24.9 30.2 15
le CTHER LOANS 2.1 2.0 1.9 2.0 2.0 2.1 2.4 1.9 2.3 2.4 2.3 2.3 16
17 PROFIT TAXES PAYABLE 10.8 8.8 11.3 12.1 9.7 17.3 21.9 18.7 19.3 16.0 20.1 18.1 17
18 TRADE DEBT 12.8 22.5 25.9 27.0 25.7 33.9 36.8 39.4 39.8 4l.4 49.2 54.0 18
19 MISC. LIABILITIES 10.7 13.9 15.7 16.6 17.8 19.0 20.7 23.4 26.0 27.9 30.6 33.7 19
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FEBRUARY, 1970
BUSINESS BUSINESS
55 SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES 55
(8ILLIONS OF DOLLARS})
YEAR-END LEVELS, 1957-68 YEAR~END LEVELS, 1957-68
1957 1958 1959 1960 1961 1962 1963 1964 1965 1566 1967 1968
NONF INANCIAL BUSINESS - TOTAL
1 TOTAL FINANCIAL ASSETS 197.3 213.1 229.3 235.1 250.3 267.8 287.5 302.7 328.3 346.5 362.8 393.3 1
2 DEMAND DEP.AND CLRR. 51.2 54.2 51.6 50.4 52.1 51.2 50.2 48.2 46.7 47.5 45.4 46.7 2
3 TIME DEPOSITS 1.0 1.9 1.5 2.8 4.6 8.3 12.2 15.4 19.2 18.6 22.7 24.8 3
4 CREDIT MARKET INSTR. 34.0 34.8 43.0 39.4 40.0 4l1.8 44.7 46.8 47.7 51.3 50.7 59.7 &
5 TRADE CREDIT 17.9 86.2 93.9 99.2 106.2 114.8 122.8 130.9 146.0 157.3 166.1 180.9 §
6 MISCELL ANEOUS ASSETS 33.2 35.9 39.3 43.4 47.3 S51.7 57.5 61.5 6R.7 71.9 78.0 8l.2 &
7 TOTAL L IABILITIES 267.0 282.7 308.6 324.4 332.3 360.9 391.8 419.7 465.5 512.4 553.7 611.5 7
8 CREDIT MKT INSTRUMENTS 155.4 166.4 180.1 192.5 206.3 224.1 264.2 264.2 293.8 326.4 361.9 401.7 8
9 CORPORATE BONDS 63.2 68.9 71.9 75.3 80.0 864.5 88.4 92.4 97.8 108.0 122.7 135.6 9
10 HOME MORTGAGES 2.1 2.6 2.7 2.1 2.3 2.4 2.7 2.4 2.5 1.6 2.7 3.0 10
11 OTHER MORTGAGES ©2.2 46.6 51.6 56.4 63.2 Tl.1 80.1 89.5 98. 6 108.3 117.5 128.4 11
12 BANK LOANS N.E.C. 38.0 38.2 “2.9 45.2 46.5 50.8 56.1 60.4 12.7 82.9 90.6 101.2 12
13 OTHER LOANS 9.9 10.2 11.0 13.5 l14.4 15.3 16.8 19.5 22.1 25.6 28.4 33.4 13
14 TRADE DEBT, NET 59.7 64.3 70.2 T1.7 T4.9 79.8 84.7 88.2 97.2 104.7 108.7 115.5 14
15 OTHER LIABILITIES 51.9 52.0 58.3 60.2 Sl.1 57.0 62.9 67.3 T4.5 8l.4 3.1 94.3 15
FARM BUSINESS
1 TOTAL FINANCIAL ASSETS 8.2 8.6 8.0 7.6 T.7 7.9 7.8 8.2 8.5 8.7 9.1 9.4 1
2 DEMAND DEP. AND CURRENCY 6.6 6.9 6.2 5.8 5.8 5.9 5.7 5.9 6.0 6.0 6.1 6.1 2
3 MISCELL ANEOUS ASSETS 1.6 1.7 1.8 1.8 1.9 2.0 2.1 2.3 2.5 2.7 3.0 3.3 13
4 INSURANCE RECEIVABLES 1.4 1.5 1.6 1.6 1.7 1.7 1.9 2.0 2.2 2.3 2.6 2.8 4
5 EQUITY IN SPONSORED AG. .2 .2 .2 .2 2 .2 .3 .3 .3 b 3 «5 5
6 TOTAL LIABILITIES 18.3 20.1 22.4 23.6 25.5 28.4 31.5 34.5 38.4 42.8 47.1 Sle4 &
7 CREDIT MARKET INSTRUMENTS 15.6 17.0 18.9 20.0 21.6 23.9 26.4 29.0 32.3 35.8 39.2 42.7 7
8 MORTGAGES 10.4 11.1 12.1 12.8 13.9 15.2 16.8 18.9 21.2 23.3 25.5 27.5 8
9 BANK LOANS N.E.C. 3.8 4.2 4.9 5.1 5.3 6.1 6.7 7.0 T.7 2.6 9.3 9.7 9
10 OTHER LOANS 1.5 1.7 2.0 2.1 2.3 2.6 2.9 3.1 3.5 3.9 4.5 5.5 10
11 U.S.GOVT. .6 .6 .6 .6 .7 o7 .8 -9 .9 -9 1.1 1.9 11
12 FICB+BKS FOR COOPS .9 1.2 l.4 1.5 1.7 1.8 2.1 2.2 2.5 2.9 3.4 3.7 12
13 TRADE DEBT 2.6 3.1 3.5 3.7 3.9 4.5 S.1 5.5 6.1 7.0 7.8 8.6 13
MEMO- CCC DIRECT AND GUARANTEED
14 LOANS NOT INCLUDED ABOVE .3 -8 .2 .6 .9 1.1 .7 .5 .5 -5 1.7 l.1 14
NCNF ARM NONCORPORATE BUS INESS
1 TOTAL FINANCIAL ASSETS 19.8 21.2 20.7 20.8 21.3 21.8 22.3 23.0 23.7 24.5 25.4 26.6 1
2 DEMAND DEP. AND CURR. 12.4 13.6 12.7 12.4 12.5 12.5 12.5 12.5 12.5 12.5 12.5 12.5 2
3 CONSUMER CREDIT 4.9 4.9 S.1 5.3 5.5 5.9 6.3 6.6 7.1 7.6 8.0 8.8 1
4 MISCELLANEOUS ASSETS 2.6 2.7 2.9 3.0 3.2 3.3 3.5 3.8 4.1 4.4 4.9 5.3 &
S TOTAL LIABILITIES 21.2 22.2 24.7 26.8 29.5 32.7 36.2 41.0 46.1 50.3 56 .0 6l.4 S
6 CREDIT MARKET INSTRUMENTS 18.7 20.3 22.6 24.2 26.6 30.0 34.4 39.8 45.6 51.1 56.1 bl.2 B
7 HOME MORTGAGES 1.0 1.3 l.4 1.0 1.1 1.2 1.4 1.2 1.3 .8 1.4 1.5 7
8 MULTIFAMILY + COML. MTGS. 9.3 10.3 11.4 12.6 l14.4 16.6 19.2 22.8 25.9 28.7 31.9 35.1 8
9 BANK LOANS N.E.C. 2.8 2.9 3.2 3.5 3.9 4.4 5.0 5.5 6.5 7.8 8.4 9.1 9
10 OTHER LOANS 5.6 5.8 6.5 7.1 7.1 7.8 8.8 10.3 12.0 13.8 14.5 15.5 10
11 TRADE DEBT, NET 2.5 1.9 2.1 2.6 2.9 2.7 1.7 1.2 .5 -.8 -1 <2 11
12 TRADE DEBT 15.5 16.0 16.0 16.1 16.8 16.3 15.3 15.1 14.5 13.7 14.8 15.4 12
13 TRACE RECEIVABLES 13.0 14.1 13.9 13.6 13.8 13.6 13.6 13.9 14.0 l4.4 14.9 15.1 13
CORPORATE NONFINANCIAL BUSINESS
1 TOTAL FINANCIAL ASSETS 169.3 183.3 200.6 206.7 221.3 238.2 257.3 271.5 296.1 313.3 328.4 357.2 1
2 LIQUID ASSETS 54.5 57.1 62.8 59.3 63.0 66.4 1.1 72.3 74.0 75.9 75.8 85.9 2
3 DEMAND DEP. AND CURR. 32.3 33.6 32.6 32.2 33.8 32.8 32.0 25. 8 28.2 28.9 26.8 28.1 13
4 TIME DEPOSITS 1.0 1.9 1.5 2.8 4.6 8.3 12.2 15.4 19.2 18.6 22.7 24.8 &
5 U.S. GOVT. SECURITIES 18.4 18.4 25.0 19.5 19.2 19.6 20.2 18.6 17.0 15.8 12.8 14.5 S
6 OPEN-MARKET PAPER l.4 1.2 1.1 2.4 3.0 3.5 4.4 6.0 6.5 8.5 10.0 14.5 6
7 STATE AND LOCAL OBLIGATIO 1.5 2.0 2.6 2.4 2.4 2.1 2.3 2.5 3.0 4.0 3.6 4.0 7
8 CONSUMER CREDIT 7.9 8.4 9.3 9.7 9.9 10.6 11.6 12.9 14.1 15.3 16.3 17.9 8
9 TRADE CREDIT 7.9 86.2 93.9 99.2 106.2 114.8 122.8 13C.9 146.0 157.3 166.1 180.9 9
10 MISC. FINANCIAL ASSETS 29.0 31.6 34.6 38.5 “2.2 46.4 51.8 55.4 62.1 64.8 70.2 72.6 10
11  TOTAL LIABILITIES 227.6 240.5 261.5 274.0 277.3 299.9 324.1 344.1 381.0 419.4 450.7 498.7 11
12 CREDIT MKT. INSTRUMENTS 121.1 129.1 138.6 148.3 158.2 170.3 183.3 195.4 215.9 239.5 266.6 297.8 12
13 CORPORATE BONDS 63.2 68.9 71.9 75.3 80.0 84.5 88.4 92.4 97.8 108.0 122.7 135.6 13
164 MORTGAGES 23.6 26.5 29.5 32.0 36.0 40. 45.4 49.0 52.8 57.1 61.6 67.3 14
15 BANK LOANS N.E.C. 31.4 31.1 34.8 36.6 37.3 40.4 44,4 48.0 58.6 66.4 72.9 82.5 15
16 OTHER LOANS 2.8 2.7 2.5 4.3 5.0 5.0 5.1 6.0 6.7 8.0 9.4 12.4 16
17 PROFIT TAXES PAYABLE 16.0 13.4 15.8 13.6 15.1 15.7 17.6 18.5 20.7 20.9 16.8 20.5 17
18 TR ADE DEBT 54.6 59.4 64.6 65 .5 68.0 T72.6 77.9 8l1.5 Q90. 6 98.4 101.0 106.7 18
19 MISC. LIABILITIES 35.9 38.6 42.5 46.6 36.0 41.3 45.3 48.8 53.8 60.5 66.3 73.8 19
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FEBRUARY, 1970
GOVERNMENTS

56

YEAR-END LEVELS,

1945-56

SECTOR STATEMENTS OF FINANCIAL ASSETS
(BILLIONS OF DOLLARS)

AND LIABILITIES

GOVERNMENTS

56

YEAR-END LEVELS, 1945-56

1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956
STATE AND LOCAL GOVERNMENTS - GENERAL FUNOS
1  TOTAL FINANCIAL ASSETS 12.5 12.7 14.3 15.7 16.4 17.9 19.2 20.9 22.9 24.6 25.3 25.7 1
2 LIQUID ASSETS NA NA NA NA NA NA NA 1C.5 12.6 12.7 12.8 13.3 2
3 DEMAND DEP. AND CURR. 4.4 5.1 5.7 6.1 6.3 6.7 7.0 T.4 7.8 7.5 7.3 6.9 3
4 TIME DEPOSITS .5 .7 -9 1.1 1.3 1.4 1.5 1.6 2.0 2.4 2.4 2.4 4
S SHORT-TERM U.S.GOVT.SEC. NA NA NA NA NA NA NA 1.5 2.9 2.8 3.2 4.1 5
[) OTHER U.S.GOVT.SEC. NA NA NA NA NA NA NA 6.4 6.1 T.4 T.7 T.4 6
7 STATE AND LOCAL DBLIG. 1.8 1.5 1.4 l.4 1.7 2.0 2.1 2.1 2.3 2.5 2.5 2.5 17
] CORPORATE BONDS .2 .1 ol .2 .2 .3 .5 .6 .6 .7 .7 .6 8
9 1- TO 4-FAMILY MORTGAGES # . .1 .1 .2 .2 .3 o4 .5 .6 .7 <9 9
10 TAXES RECEIVABLE .5 .5 .6 o7 -6 -8 .9 -9 -9 .8 1.0 1.0 10
11  TOTAL LIABILITIES 16.8 17.0 18.6 21.0 23.6 27.1 29.5 32.7 36.9 42.7 48.0 52.0 11
12 CREDIT MARKET INSTRUMENTS 16.2 16.2 17.7 19.9 22.4 25.8 28.2 31.3 35.4 41.1 46 .3 50.1 12
13 STATE ANO LOCAL OBLIG. 15.7 15.7 17.2 19.3 21.9 25.2 27.4 30.2 34.6 40.6 45.8 49.6 13
14 SHORT-TERM .3 3 .5 .7 .9 1.3 1.6 1.8 1.9 2.0 2.1 2.2 14
15 OTHER 15.4 15.4 16.6 18.6 21.0 24.0 25.8 28.4 32.7 38.6 43.7 4T7.4 15
16 OTHER LOANS (U.S. GOVT.) .5 .5 -5 .6 .5 .6 .8 1.1 .8 o4 .5 <5 16
17 TRADE DEBT .6 -8 .9 1.1 1.2 1.3 1.3 l.4 1.5 1.6 1.8 1.9 17
U.S. GOVERNMENT
1 TOTAL FINANCIAL ASSETS 45.4 21.9 29.2 33.0 32.8 40.9 48.1 50.0 5l.4 47.5 51.4 51.3 1
2 GOLD ¢+ OFF. U.S. FGN. EXCH. * -1 1.3 1.7 1.9 1.6 1.6 1.6 1.5 1.3 1.2 1.8 2
3 OEMANO DEP.ANO CURRENCY 26.9 4.2 3.7 4.8 5.2 4.9 5.1 T.4 5.9 5.6 5.3 5.0 13
4 TIME DEPOSITS .1 .1 .1l .1 .2 .2 .3 3 .3 o4 o4 -3 4
5 CREDIT MARKET INSTRUMENTS 5.2 .5 11.8 13.1 14.5 15.2 16.5 18.0 19.9 19.6 20.3 20.9 S
6 SPON SDREO CR.AG.ISSUES - - - - - - * b - * * . 6
7 HOME MORTGAGES -9 -7 .6 .7 1.2 1.5 2.1 2.5 2.8 2.8 2.9 2.9 17
8 OTHER MORTGAGES -5 o4 .3 .3 .3 .3 .3 o4 .5 .6 o7 .7 8
9 OTHER LOANS 3.8 6.5 10.8 12.2 13.0 13.4 14.1 15.1 16.7 16.3 16.7 17.3 9
10 TO REST OF THE WORLD 1.6 4.3 8.4 9.5 10.0 10.1 10.3 10.7 12.0 11.8 11.8 11.8 10
11 TO OTHERS 2.2 2.1 2.4 2.6 3.0 3.3 3.8 4.4 4.6 4o 4.9 5.5 11
12 TAXES RECEIVABLE 10.8 8.8 11.0 11.9 9.8 17.3 22.1 19.2 20.3 16.8 20 .4 18.6 12
13 TRADE CREDIT -9 .1 - = - o4 1.3 2.3 2.2 2.4 2.3 2.4 13
14 MISCELLANEOUS ASSETS 1.5 1.2 1.3 1.2 1.3 1.3 1.2 1.2 1.2 1.4 1.7 2.2 14
15 TOTAL LIABILITIES 267.6 243.7 237.0 232.0 235.2 236.0 238.1 243.7 250.9 253.1 252.5 248.0 15
16 CREDIT MARKET INSTRUMENTS 251.5 228.0 220.8 215.1 217.7 216.5 216.1 220.9 228.0 230.4 229.6 223.8 16
17 SAVINGS BONDS 42.9 44.2 46.2 47.8 49.3 49.6 49.1 49.2 49.4 50.0 50.2 50.1 17
18 SHORT-TERM MARKETABLE NA NA NA NA NA NA NA 63.9 79.8 65.1 69.0 75.4 18
19 OTHER DIRECT NA NA NA NA NA NA NA 107.3 96.6 113.0 108.8 97.0 19
20 AGENCY ISSUES - = - = = = - = = e .6 <6 20
21 LOAN PARTICIPATIONS .3 .1 .1 -9 1.0 o4 .3 6 2.3 2.3 1.0 -8 21
22 HOME MORTGAGES - = = = = = - = - b - 22
23 TRADE DEBT 2.7 -7 = = = 1.1 2.7 2.8 2.6 2.4 2.3 2.6 23
24 TREASURY CURRENCY LIABILITY 2.3 2.4 2.4 2.4 2.4 2.4 2.4 2.4 2.5 2.5 2.5 2.5 24
25 LIFE INSURANCE RESERVES 3.6 4.8 5.4 5.6 5.7 6.0 6.1 6.2 6.3 6.0 5.8 6.1 25
26 RETIREMENT FUND RESERVES 2.9 3.3 4.1 4.9 6.0 6.7 7.5 8.4 8.9 9.4 10.0 10.9 26
27 MISCELLANEOUS L IABILITIES 4.6 4.6 4.3 4.0 3.6 3.3 3.3 2.9 2.7 2.5 2.2 2.0 27
FEDERALLY SPONSORED CREDIT AGENCIES
1 TOTAL FINANCIAL ASSETS 2.1 2.2 2.4 2.7 2.7 3.1 3.4 3.6 3.8 4.2 5.1 6.1 1
2 CURR. + DEM. DEPOSITS .1 .1 .1 .1 .1 .l .1 .1 .1 .1 .l -1 2
3 CREDIT MKT. INTRUMENTS 2.0 2.1 2.3 2.7 2.6 3.1 3.5 3.6 3.7 4.0 5.0 6.1 13
4 U.S.GOVT. SEC. b o4 .3 .5 .5 o -4 .5 .6 -8 1.0 1.2 4
5 MORTGAGES 1.0 1.0 -9 -9 .9 1.0 1.0 1.1 1.2 1.3 1.6 2.4 5
6 HOME (FNMA) = = = = o - - = - - .l 6 6
T MUL TI-FAMILY ( FNMA ) - = = - = - = - = 4 = - T
L] FARM (FLB) 1.0 1.0 .9 .9 9 1.0 1.0 1.1 1.2 1.3 1.5 1.7 =&
9 OTHER LOANS 7 .8 1.1 1.4 1.3 1.8 2.1 2.1 1.9 1.9 2.5 2.4 9
10 T0 COOPS (BC) .1 .1 .2 .2 .2 <3 .3 .3 o4 b o4 <5 10
11 TO FARMERS (FICB) .3 o4 -5 -6 .6 .7 .8 .9 .6 .7 .7 .7 11
12 TO S + L*'S (FHLB) .2 .3 o4 .5 ) -8 .9 -9 1.0 .9 l.4 1.2 12
13 OTHER ASSETS -.l -.l -l .l -.l -.1 -e2 -e2 . . . -.1 13
14 TOTAL LIABILITIES 1.9 2.0 2.1 2.4 2.4 2.8 3.1 3.2 3.4 3.8 4.8 5.7 14
15 CREDIT MKT. INSTR. 9 1.2 1.3 1.6 1.4 1.8 2.1 2.1 2.1 2.1 3.1 3.8 15
16 AGENCY SECURITIES .9 1.2 1.3 1.6 l.4 1.8 2.1 2.1 2.1 2.1 3.0 3.4 16
17 U.S.GOVT. LOANS - = = = - 3 - = - - .1 o4 17
18 MISCELLANEOUS LIABILITIES 1.0 .8 -8 .9 -9 1.0 1.1 1.1 1.3 1.7 1.7 1.9 18
19 DEPOSITS AT FHLB'S * .1 .1l .1 .3 .2 .3 o4 .6 -8 7 <7 19
20 CAPITAL SUBSCRIPTIONS .7 .6 6 .6 -6 .6 .6 o7 .8 9 1.0 1.1 20
21 OTHER .3 .1 .l .1 .1 .2 .1 4 * L . .1 21
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GOVERNMENTS

57

YEAR-END LEVA.S, 1957-68

GOVERNMENTS

SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES
(BILLIONS OF DOLLARS) 57

YEAR~END LEVELS, 1957-68

1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968

STATE AND LOCAL GOVERNMENTS - GENERAL FUNDS

1 TOTAL FINANCIAL ASSETS

2 LIQUID ASSETS

3 DEMAND DEP. AND CURR.

4 TIME DEPOSITS

5 SHORT-TERM U.S.GOVT.SEC.
6 OTHER U.S.GOVT.SEC.

7 STATE AND LOCAL OBLIG.

8 CORPORATE BONDS

9 1- TO 4-FAMILY MORTGAGES
10 TAXES RECEIVABLE

11 TOTAL LIABILITIES

12 CREDIT MARKET INSTRUMENTS
13 STATE AND LOCAL O0BLIG.
14 SHORT-TERM

15 OTHER

16 CTHER LOANS (U.S. GDVT.)
17 TRADE DEBT

1 TOTAL FINANCIAL ASSETS

2 GOLD + OFF. U.S. FGN. EXCH.
3 DEMAND DEP.AND CURRENCY
4 TIME DEPOSITS

5 CREDIT MARKET INSTRUMENTS
6 SPONSORED CR.AG. ISSUES
7 HOME MORTGAGES

8 OTHER MORTGAGES

9 OTHER LOANS

10 TO REST OF THE WORLD
11 TO OTHERS

12 TAXES RECEIVABLE

13 TRADE CREDIT

14 MISCELLANEOUS ASSETS

15 TOTAL LIABILITIES
16 CREDIT MARKET INSTRUMENTS

17 SAVINGS BONDS

18 SHORT-TERM MARKETABLE
19 OTHER DIRECT

20 AGENCY [SSUES

21 LOAN PARTICIPATIONS
22 HOME MORTGAGES

23 TRADE DEBT

24 TREASURY CURRENCY LIABILITY
25 LIFE INSURANCE RESERVES

26 RETIREMENT FUND RESERVES

27 MISCELLANEOUS LIABILITIES

26.6 27.7 28.8 30.8 32.3 35.4 39.6 44.3 49.1 53.9 57.1 62.3 1
14.8 14.9 16.4 17.8 19.3 22.0 24.8 27.2 30.6 32.7 35.0 39.2 2
6.9 6.9 7.0 6.4 6.1 7.0 8.2 9.6 9.4 9.4 8.9 10,0 13
2.8 3.6 3.2 4.6 5.5 6.5 8.1 9.8 12.2 13.5 15.9 19.1 4
5.0 4.5 6.2 6.8 7.7 8.6 8.6 7.8 9.0 9.9 10.2 10.0 5
6.8 7.3 6.5 6.6 6.0 5.9 6.2 7.0 T.7 9.1 8.5 8.7 6
2.6 2.7 2.7 2.7 2.8 2.6 2.3 2.2 2.2 2.1 2.1 2.2 1
.6 .9 9 1.5 1.3 1.8 2.8 3.8 4.5 5.6 T.1 T.6 8
1.0 1.1 l.4 1.3 2.0 2.1 2.2 2.2 2.1 2.1 2.2 2.3 9
.9 .8 .9 9 1.0 l.1 1.3 1.9 2.1 2.3 2.2 2.3 10
56.8 62.6 69 .0 T4.5 80.2 86.2 92.5 98 .8 106.8 113.6 122.0 132.8 11
54.7 60.4 66.6 T72.1 77.5 83.4 89.5 95.5 103.1 109.5 117.4 127.7 12
54.0 59.5 65.6 70.8 76.1 Bl.4 87.3 93.0 100.3 106.0 113.8 123.7 13
2.3 2.8 3.2 3.4 3.6 3.9 4.3 4.9 5.5 6.2 7.8 9.5 14
51.7 56.7 62.4 67 .4 T2.4 17.5 83.0 88.1 94.8 99.9 105.9 114.2 15
.7 .9 1.0 L.2 1.5 2.0 2.2 2.5 2.8 3.4 3.6 4.0 16
2.1 2.3 2.4 2.5 2.7 2.8 3.0 3.3 3.7 4.2 4.7 5.2 17
U.S. GOVERNMENT
51.0 50.0 55.1 55.9 58.6 62.8 65.9 70.2 13.4 78.4 82.1 91.5 1
2.1 2.0 2.1 1.7 1.9 1.2 1.2 1.0 l.1 .9 1.3 3.3 2
5.1 5.5 6.1 7.2 T.2 8.1 T.7 8.3 6.9 6.8 8.3 6.6 3
.3 .3 .3 .3 .3 .3 <3 .3 .3 .2 .3 b 4
21.6 23.1 24.9 25 .9 27. 5 30.0 3l.4 34.1 36.9 4l.2 45.8 51.0 S
* * = * * - . . * l.4 1.3 l.4 6
3.1 3.3 4.2 4.2 4.4 4.5 4.1 4.0 3.9 4.5 5.2 6.0 7
.8 1.0 l.4 1.5 1.7 1.7 1.7 1.7 1.7 1.9 2.1 2.4 8
17.7 18.8 19.3 20.1 21.4 23.7 25.5 28.4 31.2 33.5 37.2 4l.1 9
12.2 12.8 12.8 13.3 13.8 14.9 16.0 17.5 19.0 19.8 22.3 24.5 10
5.5 6.0 6.5 6.9 T.6 8.8 9.6 10.9 12.2 13.7 14.9 16.7 11
16.7 14.2 16.5 15.0 15.5 16.6 17.9 18.9 20.5 20.4 16.3 19.8 12
2.3 1.7 1.7 1.8 1.8 2.0 2.5 2.7 3.1 4o 5.8 6.4 13
2.9 3.2 3.4 4.1 4.4 4.6 4.9 4.8 4.7 4.4 4.3 4.1 14
246.1 256.4 264.4 263.4 271.8 280.0 285.1 292.6 296.5 302.6 318.1 333.2 15

221.6 230.9 238.0 235.9 243.1 250.2 254.1 260.6 262.3 265.8 278.9 292.2 16
48.2 47.7 45.9 45.6 46.4 46.9 48.0 49.0 49.6 50.1 51.0 51.5 17
82.2 19.4 84.7 88.2 98.9 99.8 101.1 105.8 108.8 110.2 118.9 119.4 18
89.3 101.7 105.5 100.1 95.3 100.2 101.9 101.6 99.3 99.6 99.0 108.3 19

l.4 .8 .8 * ol .1 .2 N .3 .3 o5 1.9 20
.3 .8 .2 6 9 1.4 1.2 2.0 2.4 3.7 T.7 9.6 21
.1 .5 .8 1.3 1.5 1.7 1.8 1.8 1.8 1.8 1.7 1.7 22

2.8 2.8 2.9 3.1 3.4 3.7 3.6 3.4 3.9 4.5 5.1 5.1 23

2.6 2.6 2.6 2.7 2.7 2.8 2.8 2.8 3.1 4.0 4.6 5.1 24

6.2 6.2 6.4 6.4 6.5 6.6 6.8 6.9 7.0 T.1 T.2 T.2 25

11.3 12.3 13.2 14.1 15.0 16.0 17.2 18.4 19.7 21.0 22.3 23.6 26

1.7 1.5 1.3 1.2 1.0 .8 .7 .6 .6 .2 * . 27

1 TOTAL FINANCIAL ASSETS
2 CURR. + DEM. DEPOSITS
3 CREDIT MKT. INTRUMENTS
4 U.S.GOVT. SEC.

5 MORTGAGES

6 HOME (FNMA)

7 MULTI-FAMILY (FNMA)
8 FARM (FLB)

9 OTHER LCANS

10 Y0 CooPs (BC)

11 TO FARMERS (FICB)
12 TO S + L*S (FHLB)

13 OTHER ASSETS

14 TOTAL LIABILITIES
15 CREDIT MKT. INSTR.

16 AGENCY SECURITIES

17 U.S.GOVT. LOANS

18 MISCELLANEOUS LIABILITIES
19 DEPOSITS AT FHLB'S

20 CAPITAL SUBSCRIPTIONS
21 OTHER
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7.5 7.8 10.1 11.3 12.5 1.1 15.6 16.3 18.6 23.8 23.7 27.0 1
.1 .1 .2 .2 .2 .2 .2 .2 .2 .2 .2 2 2
T.4 7.7 9.9 1.1 12.1 13.7 15.3 16.0 18.3 23.4 23.3 26.5 3
1.2 1.3 1.6 1.5 1.4 1.8 2.2 1.8 1.9 2.9 2.9 2.7 &
3.6 3.5 P 5.5 5.7 5.9 5.6 s.7 6.8 9.4 1.1 13.3 s
1.6 1.6 2.1 2.9 2.9 2.8 2.1 2.0 2.5 4.4 5.5 7.2 6
- - - * * * * * * * * * 7
1.9 2.1 2.6 2.6 2.8 3.1 3.3 3.7 4.3 5.0 5.6 6.1 8
2.7 3.0 4.l Pt 5.0 6.1 7.7 8.5 9.6 1.1 9.3 10.5 9
.5 .5 .6 .6 .7 .7 .8 1.0 1.1 1.3 1.5 1.6 10
.9 1.2 1.4 1.5 1.7 1.8 2.1 2.2 2.5 2.9 3.4 3.7 11
1.3 1.3 2.1 2.0 2.7 3.5 4.8 5.3 6.0 6.9 48 5.3 12
. . . o1 o1 .2 .1 .1 .1 .3 .3 .313
7.1 7.3 9.6 10.8 11.9 13.5 16.9 15.5 17.8 23.0 22.8 26.1 16
4.9 5.0 7.3 7.9 8 10.1 11.5 11.9 164.2 19.0 18.4 21.9 15
4.8 4.9 7.1 7.9 8.5 10.0 11.5 1.8 13.8 18.9 18.4 21.6 16
.1 .1 .1 . 1 .1 - .1 .3 .1 . 317
2.1 2.4 2.3 2.9 3.3 3.6 “ 3.6 3.6 4.0 4o 4.2 18
.7 .8 .6 .9 1.2 1.2 1.2 1.2 1.0 1.0 1.4 1.4 19
1.3 1.4 1.5 1.7 1.8 1.9 1.9 1.9 2.0 2.3 2.4 2.2 20
.2 .2 .2 .3 .3 .3 .3 .5 .5 .6 .6 .6 21
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(BILLIONS OF DOLLARS)
YEAR-END LEVELS, 1945-56 YEAR-END LEVELS, 1945-56
1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956
MONETARY AUTHORITIES
I TOTAL FINANCIAL ASSETS 49.3 49.0 50.1 52.5 48.1 49.4 52.2 53.6 53. 6 52.4 53.0 53.5 1
2 GOLD AND FGN. EXCHANGE 20.1 20.5 22.5 24.0 24.1 22.7 22.7 23.2 22.0 21.7 21.6 21.9 2
3 TREASURY CURRENCY 4.2 4o b 4.4 44 4.4 4.5 4.6 4.7 4.7 4.8 4.9 4.9 1
3 F.R. FLOAT .6 -6 .5 .5 .5 1.4 1.2 1.0 -9 -8 1.6 1.7 &
5 FeR. LMNANS TO DOMESTIC BANK .2 L . L4 L ol * ol * . .1 . 5
6 CREDIT MARKET INSTRUMENTS 24.3 23.5 22.6 23.5 19.0 20.8 23.8 24.7 25.9 25.1 24.8 25.0 6
7 U.S. GOVT. SECURITIES 24.3 23.4 22.6 23.3 18.9 20.8 23.8 24,7 25.9 24.9 24.8 24.9 7
8 SHORT-TERM MARKETABLE NA NA NA NA NA NA NA l14.6 16.5 19.9 21.2 22.2 8
9 OTHER NA NA NA NA NA NA NA 10.1 9.4 5.1 3.6 2.7 9
10 ACCEPTANCES = = = = = - - - - - - .1 10
11 BANK LOANS N.E.C. . .1 .1l .2 .1 L - L4 . o1 * * 11
12 TOTAL LIABILITIES 49.3 49. 0 50.1 52.5 48.1 49.4 52.2 53.6 53.6 52.4 53.0 53.5 12
13 VAULT CASH OF COMM. BANKS 1.9 2.0 2.2 2.0 2.0 2.2 2.7 2.8 2.5 2.5 2.7 3.3 13
14 MEMBER BANK RESERVES 15.9 16.1 17.9 20.5 16.6 17.7 20.1 20.0 20.2 18.9 19.0 19.1 14
15 DEMAND DEP. AND CURRENCY 31.1 30.4 29.3 29.4 28.5 28.2 28.6 29.9 29.8 29. 5 30.0 30.1 15
16 DUE TO U.S. GOVERNMENT 3.3 2.7 2.2 2.4 2.1 2.0 1.5 1.7 1.1 1.4 1.2 1.2 16
17 DUE TO REST OF THF WORLD 1.2 .8 b o7 .8 .6 .5 .6 o4 .5 b <317
18 CURRENCY OUTSIDE BANKS 26.6 26.9 26.7 26.2 25. 6 25.6 26.5 27.7 28.3 28.0 28.5 28.5 18
19 TAXES PAYARLE Ll L * - L * - . - - * * 19
20 OTHER b .5 .7 .7 1.0 1.3 .9 1.0 1.1 1.2 1.2 1.1 20
COMMERCIAL BANKS

1 TOTAL FINANCIAL ASSETS 143.8 133.3 136.8 137.8 139.9 147.8 156.8 166.1 170.5 179.7 185.1 191.3 1
2 MEMBER BANK RESERVES 15.9 16.1 17.9 20.5 16.6 17.7 20.1 20.0 20.2 18.9 19.0 19.1 2
3 VAULT CASH 1.9 2.0 2.2 2.0 2.0 2.2 2.7 2.8 2.5 2.5 2.7 3.3 3
4 TOTAL LOANS AND INVESTMENTS 123.6 113.6 115.7 113.8 119.6 125.9 131.8 141.9 146.2 156.4 161.6 166.7 4
5 CREDIT MARKET INSTRUMENTS 116.7 110. 4 113.7 111.5 116.9 123.0 129.2 138.8 142.7 152.0 156.5 162.4 5
6 U.S. GOVT. SECURITIES 91.5 75.6 70.1 64.4 68.9 63.6 62.9 65.3 67.0 72.6 64.6 61.7 6
7 SHORT-TERM DIRECT NA NA NA NA NA NA 16.7 23.5 32.1 17.0 12.1 15.8 7
8 OTHER DIRECT NA NA NA NA NA NA 44.6 39.6 3l.4 51.9 49.6 43.5 8
9 AGENCY ISSUES .8 1.0 1.0 1.1 1.1 1.5 1.3 1.5 1.3 l.4 1.8 1.6 9
10 LOAN PARTICIPATIONS .3 .1 .1 .9 1.0 o4 .3 6 2.3 2.3 1.0 .8 10
11 OTHER SECURITIES + MTGS 11.0 13.8 16.9 18.4 20.2 23.9 26.0 28.0 29.6 32.9 35.2 36.7 11
12 STATE AND LOCAL OBLIG 4.0 4.4 5.3 5.7 6.5 8.1 9.2 10.2 10.8 12.6 12.7 12.9 12
13 CORPORATE BONDS 2.2 2.2 2.2 1.9 2.1 2.2 2.2 2.1 2.1 1.9 1.7 1.3 13
14 HOME MORTGAGES 2.9 4.6 6.3 7.3 7.9 9.4 10.2 11.1 11.9 13.2 14.9 16.1 14
15 OTHER MORTGAGES 1.9 2.7 3.1 3.5 3.7 4.2 4.4 4.6 4.8 5.2 5.9 6.4 15
16 OTHER CR. EXC. SECURITY 14.3 21.0 26.7 28.7 27.9 35.5 40.3 45.5 46.0 46.4 56.7 64.0 16
17 CONSUMER CREDIT l.4 2.6 3.8 4.8 5.8 T.4 T.5 9.4 10.9 10.9 13.2 14.6 17
18 BANK LOANS N.E.C. 12.6 17.9 22.2 23.2 21.4 27.2 31.5 34.5 33.5 33.9 42.1 47.9 18
19 OTHER LOANS .3 .5 6 o7 .7 1.0 l.4 1.6 1.6 1.6 l.4 1.5 19
20 OPEN-MARKFT PAPER .2 o4 .5 .5 .5 T 1.0 1.3 1.2 1.1 -9 .9 20
21 HYPOTHECATED DEP. .1 o1 o1l 2 .2 .3 b b b .5 .5 6 21
22 SECURITY CREDIT 6.8 3.2 2.1 2.3 2.6 2.9 2.6 3.2 3.6 4.5 5.0 4.3 22
23 MISCFLLANEOUS ASSETS 2.5 1.5 1.0 1.6 1.7 2.1 2.3 1.5 1.6 1.9 1.9 2.3 23
26 TOTAL LIABILITIES 135.9 124.6 127.7 128.4 130.0 137.4 145.8 154.5 158.3 166.7 171.5 176.9 24
25 DEMAND DEPOSITS, NET 101.4 87.7 89.9 89.4 90.2 95.7 102.4 107.5 107.6 112.1 114.2 115.9 25
26 UeS. GOVERNMENT 24.5 3.0 1.3 2.3 3.1 2.8 3.4 4.9 4.1 4.2 3.7 3.7 26
27 OTHER 76.9 84.7 88.6 87.0 87.1 92.9 99.1 102.6 103.5 107.9 110.5 112.2 27
28 TIME DEPOSITS 30.4 34.2 35.5 36.2 36.6 36.9 38.7 41.7 45.1 48.9 50.3 52.3 28
29 LARGE NEGOT. CD*S = = = - - - - - - - - - 29
30 OTHER 30.4 34.2 35.5 36.2 36.6 36.9 38.7 4l.7 45.1 48.9 50.3 52.3 30
31 FEDERAL RESERVE FLOAT .6 .6 .5 .5 .5 l.4 1.2 1.0 .9 .8 1.6 1.7 31
32 BORROWING AT F. R. BANKS 2 . Ll * .1l * .l L L] .1 32
33 CORPORATE BONDS =& - =) = = - - - - - - 33
34 TAXES PAYABLE .3 .4 2 .3 .3 5 .6 .8 1.0 .9 .6 <9 34
35 MISCELLANEOUS 2.9 1.9 1.5 2.0 2.3 2.8 2.9 3.4 3.6 3.9 4.8 6.1 35
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i {BILLICGNS OF DOLLARS)
YEAR-END LEVELS, 1957-68 VEAR~END LEVELS, 1957-68
1957 1958 19%9 1960 1961 1962 1963 1964 1963 1966 1967 198
NONETARY AUTHORITIES
1 TOTAL FINMCIAL ASSETS 5.5 53.3 $3.3 $2.2 53.6 55.3 57.5 60.8 63.1 67.13 T2.1 75.8 1
2 GOLC AND FGN. FXCMANGE 22.8 20.5 19.4 17.7 16.8 16.0 15.6 15.¢ 14.3 14.0 13.5 12.4 2
3 TREASURY CURRENCY 5.0 S.1 5.2 5.2 S.4 S. S.4 5.2 5. 4 6.2 6.6 6.8 )
4 F.Re FLOAT L4 1.3 1.6 1.8 2.3 2.9 2.6 2.6 2.2 2.5 2.% 3.5 4
L] FoR. LOANS TO DOMESTIC BANK ol . .S L4 o hd . .2 ol .2 o1 2 3
s CREDIT MARKEY INSTRUMENTS 24.3 26.4 26.7 27.95 28.9 30.9 33.8 37.2 1.0 44,95 49.3 53.0 &
7 U.S. GOVT. SECURITIES 24,2 26.3 26.6 2T.4 28.9 30.8 33.6 37.0 40.8 4.9 49.1 52.9 7
L] SHORT~TERM MARKFETAGLE 21.8 21.0 20.2 19.2 te.? 20.7 25.6 28.2 3l.9 36.9 39.2 32.6 8
9 OV MER 2.4 S.4 6.5 8.1 10.6 10.1 8.0 8.8 8.9 7.3 9.9 20.4 9
10 ACCEPTANCES ol o el .l ol 2 .2 ol .2 .2 o2 <110
n BANK LOANS N.E.C. . . . . . -, . . . = = - n
12 TOTAL LIABILITIES 53.9 53.3 53.3 52.2 53.6 55.3 57.9 60.8 63.1 67.3 T2.1 12
13 VAULT CASH OF COMM. BANKS 3.3 3.2 3.0 3.3 3.7 4.3 5.0 4.5 4.9 5.9 $.9 13
14 MENBER BANX RESERVES 19.0 18.5 1%.2 17.1 17.4 7.5 17.0 18.1 10.4 19.8 21.0 14
13 OFMAND DEP. AND TURRENCY 30.1 30.3 30.8 30.6 3l.4 32.3 34.2 36.8 je.o 4l.2 44,2 15
18 OUE TO U.S. GOVERNMENT 1.2 1.0 .9 9 -9 1.0 1.2 1.4 1.4 1.6 2.3 16
1? OUE TO RESY OF THE WORLO 1] ) - .2 o3 %) 2 .3 .2 o4 2] 17
18 CURRENCY OUTSIDE BANKS 208,93 20.9 29.6 29.9 30.2 31.0 32.7 35.1 37.2 39.2 41.3 10
19 TAXES PAYASLE . . 3 . . .5 . . . 19
20 TTHER 1.1 1.3 1.0 1.2 1.2 1.3 L3 .9 9 .8 9 20
COMMERC IAL BANKS
1 TOTAL FIMANCIAL ASSETS 197.0 211.7 217.0 22%.0 243.2 264.0 283.5 307.0 337.6 356.6 396.5 439.7 1
2 MEMRER BANK RESERVES 19.0 18.5 18.2 17.1 17.4 17.8 17.0 18.1 18.4 tv.0 21.0 .9 2
3 VAULT CASH 3.3 3.2 3.0 3.3 3.7 4.3 $.0 4.5 4.9 5.5 5.9 7.2 3
4 TOTAL LOANS AND INVESTMENTS 172.0 187.1 192.8 201.8 217.6 237.2 256.5 278.9 308. 0 324.2 361.2 400.4 o
3 CREOIT MARKET INSTRUMENTS 167.7 182.5 188.0 196.7 211.4  229.9 248.% 270.5 299.6 3s.1 350.6 389.6 S
[ U.S. GOVT. SECURITIES 61.6 70.2 62.1 64.3 70.1 Tl.6 68.8 69.2 66.9 63.2 72.7 5.1 6
7 SHORT-TERM OIRECT 19.2 19.2 15.6 22.6 33.1 27.3 23.8 27.9 26.0 21.2 26.9 20.0 7
e OTHER DIRECT 40.0 48.0 44.6 .3 34,1 39.8 40.3 35.9 .8 36.1 37.0 37.3 8
9 AGENCY ISSUES 2.1 2.2 .7 1.6 2.1 3.0 3.9 3.9 4.6 4.6 4.9 6.0 9
10 LOAN PARTECIPATIONS o3 .8 .2 .6 9 1.4 1.2 1.8 1.5 1.3 4.2 3.8 10
11 OTHER SECURITIES ¢+ MIGS 38.4 43.1 46.3 47.3 S51.9 59.9 70.0 8.1 88. 7 95.8 110.1 1.2 11
12 STATE AND LOCAL DALIG 13.9 16.5 17.0 17.6 2.3 24.8 30.0 33.9 38.6 4.0 $0.0 9.1 12
1 CORPORATE BONDS 1.6 1.3 1.2 1.0 9 .8 -8 .9 .8 .9 1.6 1.9 13
(X3 HOME “ORIGAGES 16.2 17.4 19.1 19.2 20.0 22.0 26,7 21.0 30.1 32.9 34,9 8.3 14
15 OTHER MORTGAGES 6.9 7.8 8.9 9.3 10.4 2.3 14,4 16.7 19.2 21.5 23.6 26.8 15
16 OTHER CR. EXC. SECURITY 67.7 69.2 79.6 6s.1 89.8 98.6 109.9 123.2 143.9 156.1 167.8 187.3 16
(34 CONSUNER CREDIT 15.8 1%5.9 18.8 20.6 2l.4 23.7 21.2 3.0 3%, 7 36.3 40.0 4.9 17
16 BANK LOANS N.E.C. $0.1 $0.9 57.9 6l.4 6,8 7.1 78.8 87.6 104.2 113.3 120.8 136.5 18
19 OTHER LOANS 1.8 2.4 2.9 3.1 3.5 3.8 3.9 4.6 4.l 4.9 7.0 5.9 19
20 OPEN-RARKET PAPER 1.2 k.7 2.3 2.4 2.8 3.0 3.0 3.6 3.0 4.5 7.0 5.9 20
26 HYPOTHECATED OEP. .6 6 .7 o7 .8 .8 .8 1.0 1.1 = - - 2
22 SECURITY CREDIT 4.2 4.7 4.9 5.1 6.2 7.3 1.9 8.4 8.3 9.0 10.5 11.8 22
23 MISCELLANEOUS ASSETS 2.7 2.8 3.0 3.8 4.5 5.0 4.9 5.5 6.2 T.1 8.3 10.2 23
24 TYOTAL LIABILIVIES 181.8 195.¢6 200.1 207.9 223.9 2436 262.8 284.8 3141l 33t.8 370.0 411.9 24
23 OEMAND OEPOSITS. NET 115.2 120.8 121.2 121.6 126.3 130.0 133.9 138.7 144,.3 144.5 15%.9 165.3% 23
28 U.S. GOVERNMENT 3.9 6.3 3.1 5.9 5.9 7.2 6.9 6.5 8.5 S. S.2 5.0 26
3 OTHER 111.3 i16.6 116.2 115.6 120.4 122.9 127.3 132.2 138.7 139.6 150.6 160.% 27
28 TIME DEPOSITS s7.8 65.8 67.9% 73.3 82.7 98.3 112.6 127.2 147.2 1%9.3 183.1 203.7 28
29 LARGE NEGOT. CD*'S - - - - 3.2 6.2 9.9 t2.6 16.4 15.7 20.3 22.8 29
30 NTHER s7.8 65.8 67.5 3.3 79.5% 92.1 102.7 114.6 1%.7 143.6 162.8 180.8 30
n FEOERAL RESERVE FLOAT l.4 1.3 t.6 1.8 2.) 2.9 2.6 2.6 2.2 2.5 2.5 3.3 31
32 BORROMING AT F. R, BANKS sl . .S . .l . . .2 ol 2 o1 2 32
3 CORPORATE BONDS - - - - - - .2 8 1.6 1.7 2.0 2.2 9
34 TAXES PAVABLE 1.0 .9 .5 1.5 .6 1.l .6 -8 .7 7 o7 <5 3¢
38 NISCELLANEOUS 6.4 6.7 6.8 9.7 11.8 .3 12.8 14.6 17.9 2.9 25.8 %6.0 3%
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SECYOR STATEMENTS OF FINANCIAL ASSETS ANO LIABILITIES

NONBANK FINANCE SUMMARY

60 0
(BILLIONS OF DOLLARS)
YEAR-END LEVELS, 1945-56 YEAR-END LEVELS, 1945-56
1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956
PRIVATE NONBANK FINANCIAL INSTITUTIONS - TOTAL
1 TOTAL FINANCIAL ASSETS 95.3  102.6 110.5 120.2 132.4 146.1 157.4 174.1 192.7 215.5 243.6 263.5 1
2 DEMAND OEP. ANO CURRENCY 4.2 4.9 .2 5.3 5.6 6.2 6.9 7.0 7.3 7.8 8.3 8.6 2
3 TIME DEPOSITS (MSB) .1 .2 .2 .2 .2 .2 .2 .2 .2 .3 .2 2 03
4 SVGS. + LOAN SHARES (CR U) .2 2 .2 el ol .1 .2 .3 3 3 ol b &
s CREDIT MKT. INSTR. 86.4 93.6 100.9 110.6 122.0  134.1 144.1 159.7 177.0 197.6 224.1 242.6 5
6 U.S. GOVT. SECURITIES 42.6 44.2 42.8 40.5 39.5 37.8 34.9 35. 36.0 35.7 35.5 34.5 6
7 STATE + LOCAL OBLIG. 2.3 2.2 2.3 2.9 3.6 4.3 4.9 5.5 6.9 8.6 9.9 1.1 7
] CORPORATE + FGN. BONDS 14.1 16.4 20.1 25.3 28.7 31.6 35.5 40.5 45.1 49.3 52.5 56.9 8
9 CORPORATE STOCKS 5.2 5.4 5.8 6.1 8.7 10.2 11.2 12.9 14.0 19.1 25.2 21.2 9
10 HOME MORTGAGES 9.5 11.7 14.6 18.0 21.1 26.6 31.5 36.6 42.6  50.5  60.8 69.2 10
11 OTHER MORTGAGES 6.9 7.4 8.2 9.5 10.8 12.3 14.3 15.7 17.0 18.4 20.1 22.0 11
12 CONSUMER CREDIT 1.1 1.7 2.7 3.7 4.9 6.2 6.5 8.3 10.2 10.9 14.1 15.4 12
13 OTHER LOANS 4.7 4.6 4.4 4.6 4.5 4.9 5.4 4.8 5.1 5.1 6.1 6.3 13
14 SECURITY CREDIT 1.3 .6 .6 .6 1.0 1.6 1.6 1.7 2.2 3.1 3.6 3.7 14
15 TRADE CREDIT ol .5 .6 -7 .7 o7 9 -9 1.0 1.1 1.2 1.3 15
16 MISCELL ANEOUS ASSETS 2.7 2.7 2.7 2.7 2.8 3.2 3.6 4.3 4.7 5.4 5.8 6.7 16
17 TOTAL LIABILITIES 82.6 89.3 96.7 105.7 116.8 128.7 139.0 155.1 172.3 191.8 217.4  236.2 17
18 TIME + SVGS. ACCOUNTS 23.1 25.8 28.0  30.0 32.5 34.9 38.1 43.2 48.9 55.6  62.8 70.1 18
19 INSURANCE ANO PENSION RES. 44.1 47.9 51.8 56.1 60.6 66.3 71.7 78.5 85.8 93.6 103.8 112.3 19
20 CREDIT MKT. INSTR. 2.1 2.9 3.9 5.1 7.5 9.6 10.3 12.1 14.0 16.5 22.9 24.5 20
21 FINANCE CO. BONDS .2 . .5 1.0 1.4 1.7 2.0 2.3 3.7 4.0 5.4 6.3 21
22 INVESTMENT CO. SHARES 1.3 1.3 l.4 1.5 3.1 3.3 3.5 3.9 4.1 6.1 7.8 9.0 22
23 MTG. LOANS IN PROCESS * .1 .2 2 3 3 o4 5 .6 .8 -9 .9 23
24 BANK LOANS N.E.C. ol o7 .9 1.4 1.7 2.7 2.5 3.1 3.0 3.3 5.6 5.1 24
25 OTHER LOANS .3 .5 .8 1.0 1.1 1.5 2.0 2.3 2.6 2.4 3.1 3.1 25
26 FINANCE CO. PAPER .1 .2 .3 .5 .7 .7 1.1 1.4 1.6 1.5 1.7 1.9 26
27 FHLB LOANS «2 .3 o4 .5 ol .8 .9 9 1.0 .9 l.4 1.2 27
28 SECURITY CREDIT 3.9 2.3 1.5 2.0 2.5 2.9 2.6 3.1 3.4 4.5 4.7 4.2 28
29 TAXES PAYABLE .1 .1 .1 .2 .4 - .5 .6 .5 .7 .7 .6 29
30 MISCELLANEOUS L IABILITIES 9.3 10.3 11.4 12.4 13.4 14.5 15.8 17.7 19.2 20.9  22.5 24.6 30
SAVINGS ANO LOAN ASSOCIAT IONS
1 TOTAL FINANCIAL ASSETS 8.7 10.2 11.7 13.0 14.6 16.9 19.2 22.7 26.7 31.6 37.7 42.9 1
2 DEMAND OEP.ANO CURR. . .5 .5 .5 .6 .7 .8 .9 .9 1.2 1.4 1.6 2
3 CREDIT MKT. INSTRUMENTS 7.8 9.2 10.7 11.9 13.2 15.3 17.4 20.5 24.3 28.6  364.3 39.2 3
4 U.S. GOVT. SECURITIES 2.4 2.0 1.7 1.5 1.5 1.5 1.6 1.8 1.9 2.0 2.5 2.9 4
s HOME MORTGAGES 5.2 6.8 8.5 9.8 1.1 13.1 14.8 17.6 21.0 25.0 30.0 34.0 S
6 OTHER MORTGAGES .2 .3 -4 .5 .5 .5 .7 .8 1.0 1.1 1.4 1.7 6
7 CONSUMER CREDIT * .1 .1 .1 .1 .2 .2 .3 .4 .4 .5 6 7
8 MISCELLANEOUS ASSETS .5 .5 .5 .6 .8 .8 1.0 1.3 1.6 1.9 1.9 2.2 8
9 TOTAL LIABILITIES 8.1 9.5 10.8 12.1 13.5 15.6 17.8 21.0 24.8 29.4 35.1 39.9 9
10 SAVINGS SHARES T.4 8.6 9.8 11.0 12.5 14.0 16.1 19.2 22.8 21.3 32.1 37.1 10
11 CREDIT MKT. INSTRUMENTS .4 .5 .7 .8 .8 1.2 1.4 1.5 1.6 1.8 2.5 2.2 11
12 MTG. LOANS IN PROCESS . .1 .2 .2 .3 .3 . .5 .6 .8 .9 .9 12
13 BORROWING FROM FHLB .2 .3 .4 .5 .4 .8 .9 .9 1.0 .9 1.4 1.2 13
14 BANK LOANS N.E.C. .1 .1 .1 Bt .1 .1 .1 .1 .1 .1 .1 .1 14
15 TAXES PAYABLE - - - ) - . - * * * * * 15
16 MISCELLANEOUS LIABILITIES -4 -4 .3 .3 .3 .4 .3 .3 -4 % .5 .5 16
17 MEMO- FHLB LOANS LESS DEP. .2 .2 .3 . .2 .6 .6 - . .1 .7 .5 17
MUTUAL SAVINGS BANKS
1 TOTAL FINANCIAL ASSETS 17.0 18.7 19.7 20.5 21.5 22.4 23.5 25.3 27.2 29.4 31.3 33.64 1
2 DEMAND OEP. AND CURRENCY 5 o7 o7 .6 7 .6 7 o7 .7 .8 -7 .8 2
3 TIME DEPOSITS .1 .2 .2 .2 .2 .2 .2 .2 .2 .3 .2 .2 3
4 CREDIT MKT. INSTRUMENTS 16.2 17.7 18.6 19.6 20.6 21.6 22.5 24.3 26.1 28.1 30.2 32.2 4
H U.S. GOVT. SECURITIES 10.7 11.8 12.0 11.6 11.5 10.9 9.9 9.5 9.3 8.8 8.6 8.2 5
6 STATE + LOCAL GOVT. SEC. .1 .1 .1 .1 .1 .1 .1 .3 .4 .6 .6 T 6
7 CORPORATE BONDS .9 1.1 1.5 1.9 2.1 2.1 2.2 2.5 2.8 2.9 2.6 2.1 71
s CORPORATE STOCKS .2 .2 .1 .2 .2 .2 .2 .3 - .6 .7 .7 8
9 HOME MORTGAGES 1.9 2.0 2.3 2.8 3.4 4.3 5.3 6.2 7.4 9.0 11.1 13.0 9
10 OTHER MORTGAGES 2.3 2.6 2.6 3.0 3.3 4.0 4.6 5.2 5.6 6.0 6.4 6.8 10
11 CONSUMER CREDIT . . . . . .1 .1 .1 .1 .1 .1 o111
12 OTHER LOANS . .1 .1 .1 .1 .1 .1 .1 .1 .1 .1 .1 12
13 MISCELLANEOUS ASSETS .2 .2 .2 . . .1 .1 -1 .2 .2 .213
14  SAVINGS OEPOSITS 15.3 16.8 17.8 18.4 19.3 20.0 20.9 22.6 2.4 26.4 28.2 30.0 14
15  MISCELLANEOUS L IABILITIES .1 .1 .l .l .1 .2 .2 .2 .3 .3 4 15
CREDIT UNIONS
1 TOTAL FINANCIAL ASSETS . .4 .5 .6 .7 .9 1.1 1.4 1.7 2.0 2.4 2.9 1
2 DEMAND OEP. AND CURR. . .1 .1 .1 .1 .1 .2 .2 .2 .2 .2 3 2
3 SVGS. + LOAN SHARES .2 .2 .2 .1 .1 .1 .2 .3 .3 .3 - 4 3
4 CREDIT MKT. INSTRUMENTS .1 .2 .3 -4 .5 .7 .7 .9 1.3 1.5 1.9 2.2 4
H CONSUMER CREDIT .l .2 .2 .3 -4 .6 .6 .8 1.1 1.3 1.7 2.0 S
6 MOME MORTGAGES . . . . .1 .1 .1 .1 .1 .1 .2 206
T  CREDIT UNION SHARES .4 .4 .5 .6 .7 .9 1.1 1.4 1.7 2.0 2.6 2.9 7
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SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES
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YEAR-END LEVELS, 1957-68

1 TOTAL FINANCIAL ASSETS

2 DEMAND OEP. ANO CUWRRENCY
3 TIME DEPOSITS (MSB)

4 SVGS. + LOAN SHARES (CR U)
5 CREDIT MKT. INSTR.

6 U.S. GOVT. SECURITIES
7 STATE + LOCAL OBLIG.

8 CORPORATE + FGN. BONDS
9 CORPORATE STOCKS

10 HOME MORTGAGES

11 OTHER MORTGAGES

12 CONSUMER CREDIT

13 OTHER LOANS

14 SECURITY CREDIT
15 TRADE CREDIT
16 MISCELLANEOUS ASSETS

17 TOTAL LIABILITIES

18 TIME ¢ SVGS. ACCOUNTS

19 INSURANCE ANO PENSION RES.
20 CREDIT MKT. INSTR.

21 FINANCE CO. BONDS

22 INVESTMENT CO. SHARES
23 MTG. LOANS IN PROCESS
24 BANK LOANS N.E.C.

25 OTHER LOANS

26 FINANCE CO. PAPER
27 FHLB LOANS

28 SECURITY CREDIT
29 TAXES PAYABLE
30 MISCELLANEOUS L IABIL ITIES

1 TOTAL FINANCIAL ASSETS

2 DEMANO DEP.AND CURR.

3 CREDIT MKT. INSTRUMENTS
4 UeS. GOVT. SECURITIES
5 HOME MORTGAGES

6 OTHER MORTGAGES

7 CONSUMER CREDIT

8 MISCELLANEOUS ASSETS

9 TOTAL LIABILITIES

10 SAVINGS SHARES

11 CREDIT MKT. INSTRUMENTS
12 MTG. LOANS IN PROCESS
13 BORROWING FROM FHLB

14 BANK LOANS N.E.C.

15 TAXES PAYABLE

16 MISCELLANEOUS LIABILITIES

17 MEMO- FHLB LOANS LESS DEP.

TOTAL FINANCIAL ASSETS
DEMAND DEP. AND CURRENCY
TIME CEPOSITS
CREDIT MKT. INSTRUMENTS

U.S. GOVT. SECURITIES
STATE + LOCAL GOVT. SEC.
CORPORATE BONDS
CORPORATE STOCKS

HOME MORTGAGES

10 OTHER MORTGAGES

11 CONSUMER CREDIT

12 OTHER LOANS

13 MISCELLANEOUS ASSETS

VD NOWNEWN -~

14 SAVINGS DEPOSITS
15 MISCELLANEOUS L IABIL ITIES

TOTAL FINANCIAL ASSETS
DEMAND DEP. AND CURR.
SVGS. + LOAN SHARES
CREDIT MKT. INSTRUMFNTS

CONSUMER CREDIT
HOME MORTGAGFES

PV S WN

-

CREOIT UNION SHARES
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1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968
PRIVATE NONBANK FINANCIAL INSTITUTIONS - TOTAL
28l. 6 312.5 342.5 371.0 413.6 441.8 489.8 536.1 587.5 611.8 676.1 735.7 1
8.9 9.7 9.6 10.1 11.3 12.1 12.3 12.7 13.0 12.9 14.0 15.0 2
.1 «2 .1 .l 2 .2 el .2 .2 2 .2 <3 3
b .6 .5 <3 .5 6 o7 .8 .8 5 .8 6 &
259. 287.8 317.1 344.0 382.7 408.7 453.3 497.6 546.6 569.7 626.8 681.9 5
34.3 35.1 36.1 36.0 36.9 38.9 38.6 40.8 40.7 41.0 40.1 42.0 6
12.4 13.9 15.8 17.2 18.3 18.8 18.8 18.8 18.3 19.1 20.3 21.3 7
63.1 68.5 73.0 77.9 83.3 89.4 95.5 101.7 109.1 117.2 128.2 137.6 8
26.7 37.3 43.8 47.5 62.9 59.9 T12.6 82.9 98.5 94.1 123.2 143.1 9
75.5 83.5 93.1 102.0 112.4 123.5 137.5 150.5 162.5 168.0 175.8 184.3 10
23.6 26.0 28.5 31.8 36.2 42.1 49.4 57.2 65.0 71.8 78.6 85.6 11
16.4 15.9 18.4 20.6 21.1 23.6 26.6 29.7 33.5 36.3 37.8 4l.6 12
7.8 7.5 8.6 11.1 11.6 12.6 14.3 16.0 18.9 22.2 22.8 26.5 13
3.5 4.5 4.5 4.5 5.6 5.3 T.2 6.7 6.9 6.8 9.6 11.6 14
1.5 1.6 1.8 1.9 2.0 2.2 2.3 2.5 2.6 2.9 3.2 3.5 15
T.4 8.2 8.8 9.9 11.4 12.6 13.9 15.6 17.3 18.7 21.6 22.8 16
254.4 282.0 309.9 336.9 374.7 401.3 445.5 488.5 537.0 562.7 620.6 678.2 17
17.0 85.9 94.0 103.5 114.8 127.9 143.1 159.0 172.0 179.0 195.9 208.4 18
120.6 132.4 144.6 155.3 170.6 179.2 195.5 213.1 231.8 243.8 268.5 292.1 19
25.3 29.5 35.9 39.8 47.6 49.8 59.7 66.0 80.0 82.5 91.5 106.1 20
T.1 T.2 8.3 9.9 10.4 10.7 12.2 14.3 16.1 16.9 17.9 18.8 21
8.7 13.2 15.8 17.0 22.9 21.3 25.2 27.2 35.2 34.8 44,7 52.7 22
.9 1.2 1.3 1.2 1.6 2.0 2.5 2.2 2.2 1.3 2.3 2.4 23
Sel 4.4 5.4 6.0 6.5 7.5 9.2 9.8 12.2 10.9 8.7 11.1 26
3.6 3.5 5.0 5.7 6.3 8.3 10.6 12.6 14.3 18.6 17.9 21.2 25
2.3 2.2 2.9 3.7 3.6 4.8 5.8 T.2 8.3 11.7 13.5 16.0 26
1.3 1.3 2.1 2.0 2.7 3.5 4.8 5.3 6.0 6.9 4.4 5.3 27
4.3 4.8 4.9 5.4 6.3 T.2 7.7 7.9 7.9 8.5 10.6 12.6 28
.7 .8 9 9 .8 .9 9 9 1.1 1.1 1.0 1.1 29
26. 6 28.6 29.6 32.1 34.5 36.3 38.6 4l.6 44.2 47.9 53.1 57.9 30
SAVINGS AND LOAN ASSOCIATIONS
48.1 55.1 63.5 T1.5 82.1 93.6 107.6 119.4 129. 133.9 143.5 152.8 1
1.5 1.8 1.6 1.7 2.1 2.7 2.8 2.8 2.9 2.3 2.0 1.6 2
44.2 50.6 59.0 66,2 5.6 85.9 99.2 110.2 119.8 124.4 133.5 143.2 3
3.6 4.2 4.9 5.2 5.7 6.0 7.0 T.6 8.2 8.6 10.2 11.0 4
38.0 42.9 49.5 55.4 62.4 69.8 79.1 87.2 94.2 97.4 103.3 110.3 5
2.0 2.7 3.6 4.7 6.4 9.0 11.9 14.2 16.1 17.0 18.5 20.5 6
.6 .8 .9 1.0 1.1 l.1 1.2 1.3 1.4 l.4 1.4 1.5 7
2.4 2.8 3.0 3.5 4.4 5.0 5.5 6.3 6.9 T.2 8.0 8.0 8
44.8 51.3 59.1 66.5 76.4 87.1 100.4 111.5 120.9 124.8 134.0 142.5 9
4l.9 48.0 54.6 62.1 70.9 80.2 91.3 101.9 110.4 114.0 124.5 131.6 10
2.2 2.6 3.7 3.4 4.4 5.6 7.6 7.8 8.7 8.7 7.0 8.1 11
-9 1.2 1.3 1.2 1.6 2.0 2.5 2.2 2.2 1.3 2.3 2.4 12
1.3 1.3 2.1 2.0 2.7 3.5 4.8 5.3 6.0 6.9 4.4 5.3 13
.1 .1 .3 .2 .2 .2 .2 .3 .5 .5 ol <4 16
* * * * * * ol .1l .l .l .l «1 15
.6 .7 -9 1.0 1.1 1.2 1.4 1.6 1.7 2.1 2.4 2.7 16
.6 .5 1.5 1.0 1.5 2.3 3.6 4.1 5.0 5.9 3.0 3.9 17
MUTUAL SAVINGS BANKS
35.2 37.8 38.9 40.6 42.8 46.1 49.7 54.2 58.2 61.0 66.4 7.2 1
.8 .8 .7 .7 .8 -8 .8 .8 .8 .8 .8 «7 2
.1 .2 .1 .1 .2 .2 .1 .2 2 .2 .2 3 2
34.1 36.5 37.8 39.4 41.5 46,7 48.1 52.5 56.4 59.1 64.3 68.8 &
7.9 7.6 7.3 6.7 6.6 6.7 6.5 6.5 6.2 5.7 5.4 5.2 5
.7 -7 .7 .7 .7 .5 ol b .3 .3 .2 <2 6
3.2 3.8 3.6 3.8 3.6 3.5 3.2 3.1 2.9 3.2 5.3 6.6 1T
.8 .9 .8 .8 -9 1.0 1.2 1.3 l.4 1.5 1.7 1.9 8
14.1 15.6 16.9 18.4 20.0 22.1 264.7 27.4 30.1 31.7 33.5 35.0 9
T.1 7.6 8.1 8.6 9.1 10.2 11.5 13.2 14.6 15.7 17.0 18.4 10
.1 .2 .2 .2 .2 .3 .3 4 .5 6 .7 .8 11
.1 .2 .2 .2 .3 b 3 o4 -3 .5 .5 «6 12
3 <3 .3 .3 o .5 -7 .7 .8 1.0 1.1 l.4 13
31.7 34.0 35.0 36.3 38.3 41.3 44.6 48.8 52. 4 55.0 60.1 64.5 14
.4 .5 .6 o7 .8 -8 .9 1.0 1.1 1.1 1.3 1.4 15
CREDIT UNIONS

3.4 3.9 4ob 5.0 5.6 6.3 T.2 8.2 9.2 10.0 11.2 12.3 1
.3 3 .3 .3 .4 3 .4 .5 .5 6 .7 .8 2
b .6 o5 .3 .5 .6 .7 .8 .8 .5 -8 6 3
2.7 3.0 3.6 4.3 4.7 5.3 6.0 6.9 7.9 8.9 9.6 10.9 4
2.4 2.7 3.3 3.9 4.3 4.9 5.5 6.3 7.3 8.3 9.0 10.2 5
.3 .3 .3 o4 oo o5 5 5 .6 .6 -7 T 6
3.4 3.9 4e6 5.0 5.6 6.3 T.2 8.2 9.2 10.0 11.2 12.3 7
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62 {B8ILL IONS OF DOLLARS) 62

YEAR-END LEVELS, 1945-56 YEAR-END LEVELS, 1945-56
1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956

LIFE INSURANCE COMPANIES

1 TOTAL FINANCIAL ASSETS 43.9 47.5 50.9 " 54.5 58.4 62.6 66.7 Tl.4 76.6 82.1 87.9 93.2 1
2 DEMAND DEP. AND CURR. .8 .8 1.0 9 9 1.0 l.1 1.1 1.2 1.2 1.3 1.3 2
3 CREDIT MKT. INSTRUMENTS ©2.2 45.7 48.8 52.4 56.1 60.0 63.8 68.4 73.3 78.6 84.1 89.1 13
4 U.S. GOVT. SECURITIES 20.6 21.6 20.0 16.8 15.3 13.5 11.0 10.3 9.9 9.1 8.6 T.6 4
5 STATE AND LOCAL OBL IG. o7 .6 6 9 l.1 1.2 1.2 l.1 1.3 1.8 2.0 2.2 5
6 CORPORATE BONDS 11.3 13.1 16.1 20.4 22.9 24.8 27.5 30.6 33.3 35.3 37.0 39.2 6
7 CORPORATE STOCK 1.0 1.2 l.4 l.4 1.7 2.1 2.2 2.4 2.6 3.3 3.6 3.5 17
8 HOME MORTGAGES 2.3 2.5 3.5 4.9 6.1 8.5 10.6 11.8 13.2 15.2 17.7 20.1 8
9 OTHER MORTGAGES 4.3 4.6 5.2 5.9 6.8 7.6 8.7 9.5 10.1 10.8 11.8 12.9 9
10 OTHER LOANS 2.0 1.9 1.9 2.1 2.2 2.4 2.6 2.7 2.9 3.1 3.4 3.6 10
11 MISCELLANEOUS ASSETS 1.0 1.0 1.1 1.2 1.3 1.6 1.8 1.9 2.1 2.3 2.5 2.8 11
12 TOTAL LIABILITIES 4l1.6 44.9 48.3 51.8 55.5 59.2 63.2 67.8 72.5 17.3 82.4 87.4 12
13 LIFE INSURANCE RESERVES 36.0 38.6 4l.1 43.8 46.4 49.1 51.6 54.5 57.4 60.4 63.5 66.6 13
14 PENS ION FUND RESERVES 2.7 3.1 6 4.2 4.8 5.6 6.6 1.7 8.8 10.0 11.3 12.5 14
15 TAXES PAYABLE * * * * .1 .1 ol .2 .2 .2 <3 15
16 MISCELLANEOUS LIABILITIES 2.9 3.2 3.6 3.8 4.2 4.5 ©.9 5.5 6.0 6.7 7.3 8.0 16
PRIVATE PENSION FUNCS
1 TOTAL FINANCIAL ASSETS 2.8 3.2 3.8 4ol 5.0 6.7 7.8 9.6 11.6 13.8 18.3 21.0 1
2 DEMAND DEP. AND CURR. ol .l .1 .2 .2 <3 .3 .3 o4 ) b b 2
3 CREDIT MKT. INSTRUMENTS 1.8 2.4 3.0 3.7 4ot 6.0 T.1 8.8 10.8 12.9 17.2 19.7 3
4 U.S. GOVT. SECURITIES .9 1.2 l.4 1.7 1.9 2.0 2.1 2.3 2.5 2.6 2.9 2.7 4
5 CORPORATE BONDS .7 9 1.2 1.5 1.9 2.8 3.5 4.5 5.6 6.9 7.9 9.5 S
6 CORPORATE STOCK .2 3 o4 .5 .6 l.1 l.4 1.8 2.4 3.2 6.1 7.1 6
7 HOME MORTGAGES - * * .1 o1 .l o1 .1 .2 .2 3 6 7
8 MISCELL ANEOUS ASSETS .9 .8 6 5 ol b b .5 .5 .5 .7 <9 8
STATE AND LOCAL GOVT. RETIREMENT FUNDS
1 TOTAL FINANCIAL ASSETS 2.7 2.9 3.3 3.7 4.3 5.0 5.7 6.7 8.0 9.5 10.7 12.1 1
2 DEMAND DEP. AND CURRENCY B ol .l .1 ol .l .1 .2 .2 .2 .2 2 2
3 CREDIT MARKET INSTRUMENTS 2.5 2.8 3.1 3.6 4.1 4.7 5.5 6.4 T.6 9.1 10.4 11.7 3
4 U.S.GOVT. SECURITIES 1.5 1.7 1.9 2.1 2.3 2.5 2.9 3.4 3.9 4.4 4.7 5.0 4
5 SHORT-TERM MARKETABLE NA NA NA NA NA NA NA ol .2 .2 .2 «2 5
6 OTHER DIRECT NA NA NA NA NA NA NA 3.3 3.7 4.2 4.5 4.7 6
7 AGENCY ISSUES - = - - = = - * * * ol <1 7
8 STATE AND LOCAL OBLIG. .8 .9 1.0 1.2 1.3 1.5 1.7 1.9 2.1 2.4 2.7 3.1 8
9 CORPORATE BONDS .l .2 .2 .3 b -6 o7 -9 l.4 1.9 2.5 3.0 9
10 CORPORATE STOCK * * * * * * * .1 ol ol .l <2 10
11 MORTGAGES * * * * .l ol .1 .1 .2 .2 <3 <4 11
12 OTHER .1 ol o1 .1 .1 .1 .1 ol .2 .2 .2 <212
13 RETIREMENT RESERVES 2.7 2.9 3.3 3.7 4.3 5.0 5.7 6.7 8.0 9.5 10.7 12.1 13
OTHER INSURANCE COMPANIES
1 TOTAL FINANCIAL ASSETS 6.9 7.7 8.8 9.9 11.3 12.6 13.8 15.4 16.8 19.2 21.0 21.8 1
2 DEMAND DEP. AND CURR. 7 -9 1.0 1.1 1.1 1.2 1.2 1.3 l.4 1.3 1.3 1.3 2
3 CREDIT MKT. INSTRUMENTS 5.8 6.4 T.2 8.2 9.4 10.7 11.7 13.1 14.4 16.8 18.5 19.2 3
4 U.S. GOVT. SECURITIES 2.7 3.3 3.9 4ol 4.8 5.3 5.5 5.8 6.1 6.2 6.1 5.7 4
s STATE AND LOCAL 0BLIG. .2 .2 .3 .5 .8 1.1 l.4 1.9 2.6 3.4 4.2 4.9 S
6 CORPORATE BONDS .5 .5 6 7 o7 .7 .8 1.0 1.1 1.1 1.2 1.2 6
7 CORPORATE STOCK 2.3 2.3 2.3 2.4 3.0 3.4 3.9 4.3 4.5 5.9 6.9 1.2 17
8 COMMERCIAL MORTGAGES .l ol .1 ol .1 .l .l .1 .1 .1 2 <2 8
9 TRADE CREDIT o4 ] .6 .7 .7 o7 .9 .9 1.0 1.1 1.2 1.3 9
10 TOTAL LIABILITIES 3.6 4.3 5.2 6.0 6.7 T.2 8.0 9.1 10.1 10.6 11.2 11.8 10
11 POLICY PAYABLES 3.6 4.3 5.1 5.9 6.5 7.0 7.9 8.9 9.7 10.3 11.0 11.8 11
12 TAXES PAYABLE L . * ol .2 o2 .l .2 o4 .2 .2 * 12
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INSURANCE + PENSION FUNDS INSURANCE + PENSION FUNDS
63 SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES 63
(BILLIONS OF DOLLARS)
VEAR-END LEVELS, 1957-68 YEAR-END LEVELS, 1957-68
1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968
LIFE INSURANCE COMPANIES
1 TOTAL FINANCIAL ASSETS 98.3 104.3 110.1 115.9 122.8 129.2 136.9 144.9 154.1 161.8 173.1 182.6 1
2 DEMAND DEP. ANO CURR. 1.3 l.4 1.3 1.3 l.4 1.5 1.5 1.5 1.5 1.5 1.6 1.7 2
3 CREDIT MKT. INSTRUMENTS 9.0 99.7 105.2 110.6 117.2 123.2 130.5 138.1 146.9 154.3 164.7 173.5 3
4 U.S. GOVT. SECURITIES 7.1 7.3 7.0 6.5 6.1 6.2 5.9 5.6 5.1 4.8 4.6 4.5 4
5 STATE AND LOCAL OBLIG. 2.4 2.7 3.2 3.6 3.9 4.0 3.9 3.8 3.5 3.1 3.0 3.0 5
6 CORPORATE BONDS 41.8 44.3 46.5 48.2 50.7 53.2 56.0 58.3 6l.1 63.5 67.3 71.1 6
7 CORPORATE STOCK 3.4 4.1 4.6 5.0 6.3 6.3 T.1 7.9 9.1 8.8 11.8 13.2 7
8 HOME MORTGAGES 21.4 22.4 23.6 24.9 25.6 26.4 27.3 28.5 29.6 30.2 29.8 29.0 8
9 OTHER MORTGAGES 13.8 14.7 15.6 16.9 18.6 20.5 23.2 26.6 30.4 34.4 37.8 40.9 9
10 OTHER LOANS 4.1 4.3 4.7 5.5 5.9 6.6 7.0 T.6 8.0 9.5 10.5 11.7 10
11 MISCELLANEOUS ASSETS 3.0 3.3 3.6 3.9 4.3 4.6 4.9 5.3 5.7 6.0 6.9 7.5 11
12 TOTAL LIABILITIES 92.3 97.5 103.1 108.5 114.2 120.3 126.8 134.0 141.9 149.9 159.0 168.1 12
13 LIFE INSURANCE RESERVES 69.3 72.3 75.6 78.8 82.1 85.8 89.9 94.2 98.9 103.5 108.2 112.9 13
14 PENSION FUND RESERVES 14.1 15.6 17.6 18.9 20.3 21.6 23.3 25.3 27.3 29.4 32.1 35.0 14
15 TAXES PAYABLE .3 .3 o o o4 o4 o4 -6 .5 .6 .5 <6 15
16 MISCELLANEOUS LIABILITIES 8.6 9.3 9.5 10.5 11.5 12.4 13.2 14.0 15.2 16.4 18.2 19.7 16
PRIVATE PENSICN FUNOS
1 TOTAL FINANCIAL ASSETS 23.4 29.2 34.1 38.2 46.3 47.3 55.4 63.9 T72.6 73.8 86.5 98.3 1
2 DEMAND DEP. AND CURR. .5 .5 .5 .5 .7 o7 .8 -9 .9 -9 1.3 1.6 2
3 CREDIT MKT. INSTRUMENTS 22.0 27.7 32.4 36.3 44.1 44.9 52.9 61.0 69.3 70. 0 8l.4 92.6 13
o U.S. GOVT. SECURITIES 2.5 2.6 2.8 2.7 2.8 3.1 3.4 3.6 3.6 3.1 2.5 2.9 4
5 CORPORATE BONDS 11.3 12.8 14.1 15.7 16.9 18.1 19.6 21.2 22.7 24.6 25.5 26.2 5
6 CORPORATE STOCK 7.5 11.6 14.5 16.5 22.9 21.9 27.7 33.5 39.7 38.5 49.5 59.6 6
7 HOME MORTGAGES -6 .7 1.0 1.3 1.6 1.9 2.2 2.7 3.3 3.8 3.9 3.9 7
8 MISCELLANEOUS ASSETS 1.0 1.0 1.2 l.4 1.5 1.7 1.7 2.0 2.4 3.0 3.8 4.0 8
STATE AND LOCAL GOVT. RETIREMENT FUNDS
1 TOTAL FINANCIAL ASSETS 13.8 15.3 17.3 19.6 22.0 24.5 26.9 29.7 33.1 37.1 4l1.7 46.0 1
2 DEMAND DEP. AND CURRENCY 2 .2 .2 .2 .3 <3 .3 .3 .3 oh .5 6 2
3 CREDIT MARKET INSTRUMENTS 13.3 14.7 16.7 18.9 21.3 23.7 26.1 28.8 32.1 35.9 40.4 44.5 3
4 U.S.GOVT. SECURITIES 5.2 5.1 5.6 5.9 6.1 6.5 6.9 T.4 7.8 8.0 8.0 8.0 4
5 SHORT-TERM MARKETABLE .3 .2 .3 ol b b b .3 3 o .5 6 5
6 OTHER DIRECT 4.8 4.8 5.1 5.3 5.4 5.7 6.1 6.7 6.9 7.0 6.6 6.1 6
T AGENCY TSSUES .1 .1 .l .2 <3 o4 .3 o4 .5 7 .8 1.3 7
8 STATE ANO LOCAL O0BLIG. 3.5 4.0 4.3 b4 4.3 3.8 3.3 2.9 2.6 2.5 2.4 2.3 8
9 CORPORATE BONDS 3.8 4.6 5.5 6.7 8.5 10.4 12.3 14.2 16.3 18.9 22.3 264.7 9
10 CORPORATE STOCK .2 .3 .3 b 6 -8 1.0 1.3 1.6 2.1 2.8 4.1 10
11 MORTGAGES .5 .7 1.0 1.5 1.9 2.2 2.6 3.1 3.7 4.5 5.0 5.4 11
12 OTHER .3 .3 .3 o4 b .5 .5 .6 .7 .7 -8 <9 12
13 RETIREMENT RESERVES 13.8 15.3 17.3 19.6 22.0 24.5 26.9 29.7 33.1 37.1 41.7 46.0 13
CTHER INSURANCE COMPANIES
1 TOTAL FINANCIAL ASSETS 22.1 24.8 27.1 28.2 31.6 32.6 35.3 38.1 39.8 40.0 45.6 48.4 1
2 DEMAND DEP. ANO CURR. 1.3 1.3 1.3 1.3 l.4 1.5 l.4 l.4 1.3 1.3 1.3 l.4 2
3 CREDIT MKT. INSTRUMENTS 19.4 21.9 23.9 24.9 2B.2 28.9 31.6 34.2 35.8 35.7 4l1.2 43.5 1
4 U.S. GOVT. SECURITIES 5.6 5.5 5.8 5.6 5.6 5.7 5.9 6.0 6.0 5.6 4.9 4.7 &
S STATE AND LOCAL OBLIG. 5.6 6.2 T.2 8.1 9.1 9.9 10.6 11.0 11.3 12.6 14.1 15.1 5§
6 CORPORATE BONDS l.4 1.5 1.6 1.7 1.7 2.1 2.0 2.4 3.0 3.6 4.3 5.5 6
7T CORPORATE STOCK 6.7 8.4 9.1 9.4 11.8 11.1 13.0 14.7 15.3 13.8 17.7 18.1 7
8 COMMERCIAL MORTGAGES .2 .2 .1 .1 2 .l .1 .1 .1 -1 .2 .2 8
9 TRADE CREDIT 1.5 1.6 1.8 1.9 2.0 2.2 2.3 2.5 2.6 2.9 3.2 3.5 9
10 TOTAL LIABILITIES 12.9 13.8 14.9 15.9 16.7 17.4 18.4 19.6 21.2 23.0 25.2 27.5 10
11 POLICY PAYABLES 12.8 13.7 14.8 15.7 16.5 17.2 18.3 19.6 21.1 22.9 25.0 27.4 11
12 TAXES PAYABLE .1l .2 .1 .1l .1l .1 .1 . .1 .1 .1 * 12
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64

VEAR-END LEVELSy 1945-56

SECTOR STATEMENTS OF FINANCIAL ASSETS ANO LIABILITIES
(BILLIONS OF DOLLARS)

FINANCE N.E.C.+ FOREIGN

64

YEAR-END LEVELS, 1945-56

1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956
FINANCE COMPANIES

1 TOTAL FINANCIAL ASSETS 4.3 4.9 5.5 6.7 1.7 9.3 9.8 10.8 12.6 13.0 17.1 17.8 1
2 DEMAND DEP. AND CURR. .6 6 .6 .7 -9 1.0 1.1 1.2 1.2 1.2 1.5 1.5 2
3 HOME MORTGAGES .1 .2 2 .2 3 .5 b .6 6 .8 l.4 1.3 13
4 CONSUMER CREDIT -9 1.5 2.4 3.2 4.3 5.3 5.6 7.1 8.6 9.1 11.8 12.7 &
5 OTHER LOANS (70 BUS.) 2.7 2.6 2.4 2.5 2.2 2.5 2.7 2.0 2.1 1.9 2.4 2.3 5
6 TOTAL LIABILITIES .5 1.1 1.8 2.8 3.8 5.2 5.7 1.0 B. € 8.9 12.8 13.5 6
7 CORPORATE BONDS .2 .4 .5 1.0 l.4 1.7 2.0 2.3 3.7 4.0 5.4 6.3 7
[] BANK LOANS N.E.C. 2 5 .8 1.3 1.7 2.6 2.4 3.1 3.0 3.2 5.5 5.0 8
9 OP EN-MARKET PAPER .l 2 .3 .5 o7 7 1.1 l.4 1.6 1.5 1.7 1.9 9
10 TAXES PAYABLE » * el .1 .1 .2 2 .2 3 .2 .3 «3 10

SECURITY BROKERS ANO DEALERS
1 TOTAL FINANCIAL ASSETS 4.9 3.3 2.6 3.0 3.6 4.0 3.7 4.2 4.6 5.6 5.9 5.3 1
2 DEMAND DEP. AND CURR. .5 o7 .6 6 5 6 6 .5 .5 6 .5 .5 2
3 U.S. GOVT. SECURITIES 1.9 9 .3 .8 .7 .6 .3 o7 6 .7 <3 .2 3
4 OTHER SECWRITIES 1.3 1.1 1.0 1.1 l.4 1.2 l.4 l.4 1.6 1.7 2.0 l.4 4
5 SECURITY CREDIT 1.3 .6 6 .6 1.0 1.5 l.4 1.5 1.9 2.7 3.1 3.1 5
6 TOTAL LIABILITIES 3.9 2.3 1.5 2.0 2.5 2.9 2.6 3.1 3.5 4.5 4.8 4.2 &
7 SECURITY CREDIT 3.9 2.3 1.5 2.0 2.5 2.9 2.6 3.1 3.4 4.5 4.7 4.2 T
] FROM BANKS 3.2 1.5 -8 1.3 1.8 1.8 1.6 2.1 2.4 2.9 3.3 2.6 #
9 FROM AG. OF FGN. BANKS = - = — .1 .1 .2 2 3 b .5 6 9
10 CUSTOMER CR. BALANCES .7 -8 7 6 .7 1.0 -9 .8 ] 1.1 1.0 1.0 10
11 TAXES PAYABLE * L * . g » . - . * 11

OPEN-END INVESTMENT COMPAN IES
1 TOTAL FINANCIAL ASSETS 1.3 1.3 1.4 1.5 3.1 3.3 3.5 3.9 4.1 6.1 7.8 9.0 1
2 DEMAND DEP. AND CURR. .1 .1 .1 .1 .1 .l .1 .1 .2 .2 .l .1 2
3 CREDIT MKT. INSTR. 1.2 1.2 1.3 1.4 3.0 3.2 3.3 3.8 4.0 6.0 T.7 8.9 3
4 U.S. GOVT. SECURITIES * * * .1l .1 .1 .1 ol el .2 3 <3 4
5 CORPORATE BONDS .1 .2 .1 .2 .2 .2 .3 .3 .3 -4 .5 7 5
6 CORPORATE STOCK 1.0 1.0 1.2 1.2 2.7 2.9 2.9 3.3 3.5 5.4 6.9 7.9 6
7 OP EN-MARKET PAPER fad - s - = - = - - = .1 -1 7

AGENCIES OF FOREIGN BANKS

1 TOTAL FINANCIAL ASSETS 1.6 1.5 1.5 1.6 1.6 1.7 1.7 1.9 2.0 2. 2.4 2.8 1
2 DEMAND DEP. AND CURR. .3 .3 <3 .3 .3 .3 3 o .4 4 5 <6 2
3 U.S. GOVT. SECURITIES 1.3 1.2 1.2 1.3 1.2 1.2 1.2 1.3 1.3 l.4 1.3 1.5 3
4 OTHER LOANS - - - - - - ] = = o .l 2 4
5 SECURITY CREDIT - -2 - - .1 .1l .2 .2 .3 -4 .5 6 5
6 DEPOSIT LIABILITIES 1.6 1.5 1.5 1.6 1.6 1.7 1.7 1.9 2.0 2.2 2.4 2.8 6

BANKS IN TERRITORIES AND POSSESSIONS
1 TOTAL FINANCIAL ASSETS -9 9 .8 <8 .8 -8 -9 -9 -9 1.0 1.0 1.1 1
2 OEMAND DEP. AND CURRENCY .2 .2 .2 .2 .1l .1 2 2 2 .2 .2 2 2
3 U.S.GOVT. SECURITIES .6 .5 o4 o4 3 -3 .3 .3 .3 3 .3 -3 3
4 S.+ L.GOVT. SECURITIES * * . * . * » * el .l .l 1 4
5 CORP. AND FOREIGN BONDS - L * * * * * * * * . * 5
6 MORTGAGES * * * .1 .1 .l el .l .2 .2 2 2 6
4 MISCELLANEOUS ASSETS el .l .2 .2 .2 .2 .2 3 2 3 .3 3 7
8 OEPOSIT LIABILITIES .9 .9 -9 .8 .8 .8 .8 -9 -9 -9 1.0 1.0 8

REST OF THE WORLD
1 TOTAL FINANCIAL ASSETS 27.0 25.5 22.8 22.5 23.3 28.2 29.1 31.1 33.8 38.0 41.3 44.1 1L
2 GOLD 13.2 12.9 11.3 10.2 10.5 12.5 12.7 12.6 14.2 15.1 15.9 16.0 2
3 U.S. DEMAND DEPOSITS l.4 l.4 1.2 1.5 1.1 1.3 -8 1.0 .8 .9 .8 1.0 3
L U.S. TIME DEPOSITS 1.6 1.6 1.6 1.6 1.7 2.0 2.1 2.3 2.8 3.4 3.2 3.1 4
5 CREDIT MARKET INSTRUMENTS 5.8 4.8 3.9 4.2 4.7 6.4 6.9 8.3 8.9 10.8 13.0 l4.4 S
6 U.S. GOVT. SECURITIES 2.6 1.9 1.2 1.6 1.9 3.1 3.0 4.1 4.5 4.8 5.8 6.7 6
7 CORPORATE BONDS .5 .2 2 .l .2 .2 .2 2 .3 .2 .3 3 7
8 CORPORATE STOCK 2.7 2.7 2.5 2.3 2.5 2.9 3.5 3.7 3.7 5.3 6.6 7.0 8
9 OTHER LODANS * .1 .l .l .1 .2 .3 .3 o4 6 .3 .5 9
10 SECURITY CREDIT .1 .l .1 .1 .1 .1 .1 .1 .l o1 el .1 10
11 TRADE CREDIT o4 o4 o4 b .3 o4 o4 b ol 3 b <5 11
12 MISCELLANEOUS ASSETS 4.5 4.2 4.3 4.6 4.9 5.6 6.1 6.5 6.8 T.4 8.0 8.9 12
13 DIRECT INVESTMENT IN U.S. 2.5 2.5 2.6 2.8 2.9 3.4 3.7 3.9 4.3 4.6 5.1 5.5 13
14 DEP. AT AGN. OF FGN. BANK 1.6 1.5 1.5 1.6 1.6 1.7 1.7 1.9 2. 2.2 2.4 2.8 14
FGN. BRANCH CLAIMS ON
15 U.S. BANKS b .2 .3 3 b -6 7 .7 6 .5 6 «6 15
16 TOTAL LIABILITIES 3.8 16.3 23.4 26.0 27.9 27.6 30.7 32.8 35.3 37.1 39.1 44.0 16
OFFICIAL U.S. FOREIGN EXCHANGE
17 AND NET IMF POSITION - -2 -9 1.3 1.5 l.4 l.4 1.5 1.4 1.2 1.0 1.6 17
18 CREDIT MARKET INSTRUMENTS 5.1 8.0 12.5 13.6 14.2 12.7 14.6 14.9 16.0 16.4 16.5 17.3 18
19 BONDS 2.9 2.9 2.9 2.9 3.2 1.7 3.4 3.2 3.1 3.3 3.0 3.3 19
20 BANK LOANS N.E.C. .5 .8 1.0 1.1 -9 o7 .8 ix:] 7 1.0 1.4 1.8 20
21 OTHER LOANS 1.6 4.4 8.5 9.6 10.1 10.3 10.5 10.9 12.2 12.1 12.1 12.3 21
22 SECURITY DEBT * * * * * * * . * .1 .1 .1 22
23 TRADE DEBT 3 .3 b o4 4 -4 .5 -5 .5 .5 .6 .7 23
24 MISCELLANEOUS LIABILITIES 8.3 8.2 9.5 10.6 11.8 13.0 14.2 15.9 17.4 19.0 20.9 24.3 24
U.S. CAPITAL SUBSCRIPTION

25 TO IBRD, IDA, ETC. .6 .6 6 6 .6 .6 .6 .6 6 ] 6 <7 25
26 U.S. DIRECT INVEST.ABROAD T.2 7.2 8.4 9.6 10.7 11.8 13.1 14.8 16.3 17.6 19.3 22.2 26
27 FGN. CURRENCY HELO BY U.S .5 ) .5 L) .o 6 .5 .5 .5 .7 1.0 1.5 27
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SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES

FINANCE N.E.C.+ FOREIGN

65 (BILLIONS OF DOLLARS) LY
YEAR-END LEVELS, 1957-68 YEAR-END LEVELS, 1957-68
1957 1658 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968
FINANCE COMP ANIES

L TOTAL FINANCIAL ASSETS 18.9  18.2  21.1  24.1  25.1  27.6  31.7  35.6  41.0  43.6  44.5  49.9 1
2 DEMAND DEP. AND CURR. 1.6 1.7 2.0 2.1 2.3 2.5 2.3 2.3 2.5 2.7 2.9 3.1 2
3 HOME MORTGAGES .9 1.4 1.6 1.6 2.2 2.7 3.s 3.9 4.5 3.9 4.3 4.9 3
“ CONSUMER CREDIT 13.2 12.3  14.0  15.4 155  17.3  19.6  21.6  24.3  26.1  26.7  29.1 &
s OTHER LOANS (TO BUS.) 3.2 2.8 3.4 4.9 5.0 5.1 6.4 7.8 9.7  10.9  10.6 12.8 5
6  TOTAL L IABIL ITIES 14.7  13.9  16.7  19.6  20.6  23.2  27.2  3l.1  36.4  39.1  40.0  45.6 6
7 CORPORATE BONDS 7.1 7.2 8.3 9.9  10.4  10.7  12.2  14.3  16.1  16.9  17.9  18.8 7
[ BANK LOANS N.E.C. 5.0 4.3 5.2 5.7 6.3 1.4 9.0 9.5  11.7  10.3 8.4 10.6 8
9 OPEN-MARKET PAPER 2.3 2.2 2.9 3.7 3.6 4.8 5.8 1.2 8.3 11.7 13.5 16.0 9
10 TAXES PAYABLE .3 .2 3 3 3 3 .3 .2 ) .2 .2 .2 10

SECURITY BROKERS AND DEALERS
1 TOTAL FINANCIAL ASSETS 5.5 6.1 6.2 6.7 1.7 8.6 9.2 9.4 9.5  10.2  12.6 14.9 1
2 DEMAND DEP. AND CURR. .5 .6 .6 .6 .7 .6 .7 .8 .9 1.0 1.2 1.6 2
3 U.S. GOVT. SECURITIES s .6 .- 1.0 1.3 2.0 .7 1.4 1.1 1.7 1.0 1.8 3
. OTHER SECURITIES 1.7 1.1 1.4 1.4 1.0 1.4 1.6 1.6 1.5 1.6 1.7 .8 4
5 SECURITY CREDIT 2.8 3.8 3.8 3.6 4.7 4.6 6.1 5.6 6.1 5.9 8.7 10.8 5
6  TOTAL LIABILITIES 4.3 4.9 4.9 5.4 6.4 1.2 7.8 1.9 8.0 8.6  10.7  12.8 6
7 SECURITY CREDIT 4.3 4.8 4.9 5.4 6.3 7.2 1.7 7.9 7.9 8.5 10.6  12.6 7
] FROM BANKS 2.6 2.8 3.0 3.3 4.1 5.2 5.3 5.5 5.3 5.8 6.7 7.7 8
9 FROM AG. OF FGN. BANKS .7 .1 .8 .8 .9 .7 1.1 1.1 .8 .9 9 .9 9
10 CUSTOMER CR. BALANCES 1.0 1.3 1.1 1.2 1.3 1.3 1.3 1.3 1.8 1.8 3.0 4110
11 TAXES PAYABLE - . 1 . R N a o .1 1 a 21

OPEN-END INVESTMENT COMPANIES
1 TOTAL FINANCIAL ASSETS 8.7  13.2  15.8  17.0  22.9  21.3  25.2  27.2  35.2  34.8  44.7  S2.7 1
2 DEMAND DEP. AND CURR. .1 . . .3 . 3 .4 .4 . .5 .7 .8 2
3 CREDIT MKT. INSTR. 8.6 13.0  15.6  16.8  22.5  20.9  24.8  26.7  34.7  34.3  44.0  S1.9 3
. U.S. GOVT. SECURITIES .3 .4 .6 .6 7 .7 .7 .8 .8 1.4 .9 1.1 4
5 CORPORATE BONDS .8 .9 1.1 1.2 1.6 1.6 1.8 2.1 2.6 2.9 3.0 3.4 5
6 CORPORATE STOCK 7.4 11.7 13.9 14.8  20.3  18.3  22.1  23.7  30. 28.9  39.2  46.1 6
7 OPEN-MARKET PAPER a1 . 1 .1 . .3 .2 a1 .5 1.0 1.0 1.2 7

AGENCIES OF FOREIGN BANKS

1 TOTAL FINANCIAL ASSETS 2.9 3.1 3.2 3.6 3.8 3.6 3.6 4.2 3.7 3. 4.3 4.5 1
2 DEMAND DEP. AND CURR. .6 .6 .6 .1 .8 .7 .7 .8 .7 .8 9 9 2
3 U.S. GOVT. SECURITIES 1.4 1.5 1.5 1.7 1.8 1.8 1.5 1.9 1.8 1.9 2.5 2.6 3
4 OTHER LOANS .3 .3 3 .3 .3 .3 s . .3 3 .2 26
s SECURITY CREDIT .7 .7 .8 .8 .9 .7 1.1 1.1 .8 .9 9 905
6  DEPOSIT LIABILITIES 2.9 3.1 3.2 3.6 3.8 3.6 3.6 4.2 3.7 3.8 4.3 4.5 6

BANKS IN TERRITORIES AND POSSESSIONS
1 TOTAL FINANCIAL ASSETS 1.3 1.4 .7 .7 .8 1.0 1.1 1.3 1.5 1.7 2.0 2.1 1
2 DEMAND DEP. AND CURRENCY .2 .2 .1 a1 .1 .1 .1 .2 a1 .2 .2 32
3 U.S.GOVT. SECURITIES .3 .3 a1 1 a1 .1 .2 .1 .1 .2 .2 203
4 S.+ L.GOVT. SECURITIES .1 a1 * . . » a1 a1 a1 1 .1 1
5 CORP. AND FOREIGN BONDS * * * * * * * * * * * * 5
6  MORTGAGES .2 .3 1 .1 .1 .2 .2 .3 .4 .4 .5 5 6
T MISCELLANEOUS ASSETS .4 .5 % . .4 .5 5 . .8 .8 .9 1.0 7
8 DEPOSIT LIABILITIES 1.2 1.3 s .7 .8 .9 1.1 1.3 1.3 1.6 1.9 2.1 8

REST OF THE WORLD
1 TOTAL FINANCIAL ASSETS 46.0  50.6  56.5  6l.1  67.7  69.3  75.1  8l.2  B84.9  B85.4  93.9 102.0 1
2 LD 15.9  18.9  20.7  22.7  24.2  25.4  26.1  27.5  29.4  30.0  29.5  29.8 2
3 U.S. DEMAND DEPOSITS 1.2 1.2 1.2 1.3 2.1 2.2 2.4 2.9 3.0 2.2 2.7 2.5 3
4 U.S. TIME DEPOSITS 3.1 4.0 3.1 3.5 3.8 4.3 5.3 6.7 7.3 8.2 9.6 9.5 &
5 CREDIT MARKET INSTRUMENTS 1601 16.3  20.3  21.5  26.5  24.6  27.2  29.4  30.2  26.6  3l.4  35.5 5
6 U.S. GOVT. SECURITIES 6.9 7.0 10.0  10.6  11.0  12.3  12.9  13.4 13.2  10.8 12.9 12.4 6
7 CORPORATE BONDS . .5 .5 6 .6 .7 .7 .9 .7 1.3 .9 907
8 CORPORATE STOCK 6.1 8.3 9.4 9.3 11.8  10.3  12.5  13.8  14.6  12.6  15.5 19.5 8
9 OTHER LOANS N .6 .5 1.0 1.0 1.0 1.1 1.3 1.6 1.9 2.1 2.7 9
10 SECURITY CREDIT .1 a1 1 1 .1 .1 .1 a1 .2 .2 .3 .6 10
11 TRADE CREDIT .6 .5 . .6 .8 .8 .8 .8 1.0 1.4 1.8 2.7 11
12 MISCELLANEOUS ASSETS 9.0 9.6  10.64  11.64  12.2  12.1  12.6  13.7  13.9  16.9  18.5  21.4 12
13 DIRECT INVESTMENT IN U.S. 5.7 6.1 6.6 6.9 7.4 7.6 7.9 8.4 8.8 9.1 9.9  10.8 13
14 DEP. AT AGN. OF FGN. BANK 2.9 3.1 3.2 3.6 3.8 3.6 3.6 4.2 3.7 3.8 4.3 4.5 14
FGN. BRANCH CLAIMS DN
15 U.S. BANKS .3 .3 .5 .9 1.0 .9 1.0 1.1 1.4 4.0 4.2 6.0 15
16 TOTAL LIABILITIES 49.5  53.7  ST.1  63.2  68.4  73.8  80.6  90.8  98.3 104.1 113.4 122.4 16
OFFICIAL U.S. FOREIGN EXCHANGE
17 AND NET IMF POSITION 2.0 2.0 2.0 1.6 1.8 1.2 1.2 1.2 1.6 1.6 2.8 4.8 17
18 CREDIT MARKET INSTRUMENTS 18.7  20.5  21.1  23.1  25.4  27.9  30.7  36.3  39.2  40.2 3.1  45.8 18
19 BONDS 3.7 4.5 4.9 5.6 6.2 1.2 8.2 9.2  10.2 10.5 10.8  11.7 19
20 BANK LOANS N.E.C. 2.1 2.6 2.9 3.0 3.7 4.1 4.4 6.9 1.5 7.3 7.1 6.8 20
21 OTHER LOANS 128 13.6  13.4  14.5  15.5 167  18.2  20.2  21.5  22.3  25.3  27.3 21
22 SECURITY DEBT .1 .1 .1 .1 a .1 a1 .1 .1 .1 .3 .5 22
23 TRADE DEBT .8 .8 .9 1.7 1.9 2.7 2.7 3.7 3.2 3.8 as 5.2 23
24 MISCELLANEOUS LTABILITIES 28.0  30.3  33.0  36.8  239.2  42.0  45.8  49.5  54.2  58.4  62.8  66.2 24
U.S. CAPITAL SUBSCRIPTION

25 TO IBRD, IDA, ETC. .7 .7 .7 .8 1.0 1.1 1.2 1.2 1.3 1.3 1.4 1.5 25
26 U.S. DIRECT INVEST.ABROAD  25.2  27.3  29.7  32.7  34.7  37.2  40.7  44.4  49.2  53.9 58.3  6l.4 26
27 FGN. CURRENCY HELD 8Y U.S 2.1 2.4 2.6 3.2 3.5 3.6 3.9 3.9 3.7 3.2 3.2 3.3 27
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TOTAL CLAIMS

TOTAL FINANCIAL ASSETS AND LIABILITIES

TOTAL CLAIMS

66
Ll (BILLIONS OF DOLLARS)
YEAR-END LEVELS, 1945-56 YEAR-END LEVELS, 1945-56
1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956
CREDIT MARKET CLAIMS OUTSTANDING
CREDIT MARKET DEBT OWED BY--
1 NONF INANCIAL SECTORS 356.3  350.5 366.2 379.4  395.5 417.8  44l.2 470.0 499.4 525.1 561.0 588.3 1
2 FEDERAL GOVERNMENT 251.5 228.0 220.8 215.1 21T.7 216.5 216.1 220.9 228.0 230.4 229.6 223.8 2
3 FOREIGN 5.1 8.0  12.5 13.6  14.2  12.7  14.6  14.9 16.0  16.4  16.5 17.3 3
4 PRIVATE DOMESTIC 99.8  114.5 133.0 150.7 163.7 188.6 210.5 234.2 255.4 278.3 314.8 347.2 4
5 HOUSEHOLDS 29.0  35.9  43.9  52.5  60.1  73.0 Bl.7  93.8 106.3 117.4 137.1 153.2 5
6 FARM BUSINESS 6.6 7.0 1.4 8.1 8.5 9.5 10.8 11.6  11.5  12.3 13.7 14.6 6
7 NONFARM NONCORP. BUS. 6.3 7.7 9.1 9.7 10,4  12.0  13.0  13.9 l4.4  15.3  17.0  17.8 7
8 CORPORATE NONFIN. BUS. 41.7  47.7  54.9  60.6  62.3  68.3  76.7  83.5 87.8  92.2 100.8 1ll.4 8
9 STATE + LOCAL GOVTS. 16.2 162  17.7  19.9  22.4  25.8  28.2  31.3  35.4  4l.1  46.3  S0.1 9
10 FINANCIAL SECTORS 3.0 4.1 5.1 6.7 9.0 11.5 12.4  14.2 16.1 18.6  25.9  28.3 10
11 SPONSORED CR. AGENCIES .9 1.2 1.3 1.6 1.4 1.8 2.1 2.1 2.1 2.1 3.1 3.8 11
12 SAVINGS AND LOAN ASSNS. .4 .5 .7 .8 .8 1.2 1.4 1.5 1.6 1.8 2.5 2.2 12
13 FINANCE COMPANIES .5 1.1 1.7 2.8 3.7 5.1 5.5 6.7 8.3 8.6  12.5 13.2 13
14 INVESTMENT COMPANIES 1.3 1.3 1.4 1.5 3.1 3.3 3.5 3.9 4.1 6.1 7.8 9.0 14
15 COMMERCIAL BANKS - - - - - - - - - - - - s
16 TOTAL CREDIT MARKET DEBT 359.3  356.6 371.4 386.1 404.5 429.2 453.5 4B4.2 515.5 543.6 586.9 616.6 16
PLUS--CORPORATE STOCK HILDINGS
17 AT MARKET VALUE 117.7  109.7 107.6 106.5 116.9 142.7 166.5 182.1 174.9 251.9 309.2 328.9 17
EQUAL S-—TOTAL HOLOINGS OF CREDIT MKT.
18 CLAIMS AS ASSETS 477.0  464.3  479.0 492.6 521.4 S71.9 620.1 666.3 690.4 795.5 B896.1  945.5 18
HOLDINGS BY PRIVATE DOMESTIC
19 NONFINANCIAL SECTORS 236.5  222.3  223.8 227.0 241.8  269.4 296.0 313.2 312.3 386.4 452.3 474.1 19
20  HOUSEHOLDS 204.7  196.1 197.0 197.8  209.3  231.7 255.7 2Tl.1 266.4 340.8 400.4  424.9 20
21 NONFARM NONCORP, BUSINESS 1.5 1.9 2.2 2.6 2.8 3.3 3.6 4.0 4.2 4.3 4e4 4.7 21
22 NONFINANCIAL CORPORATE BUS. 23.1 17.9  17.5 18.9  21.5  25.3  26.9  27.2  29.4  27.5  32.7  29.0 22
23 STATE + LOCAL GOVTS. 7.1 6.5 7.1 7.7 8.2 9.0 9.8 11.0  12.3  13.9  14.7 15.5 23
24 U.S. GOVERNMENT 5.2 7.5 11.8  13.1 14.5 15.2 16.5  18.0  19.9  19.6  20.3  20.9 24
25 FINANCIAL INSTITUTIONS 229.5 229.6 239.5 248.3  260.5 281.0 300.7 326.8  349. 378.7 410.5 436.1 25
26 SPONSORED CREDIT AGENCIES 2.0 2.1 2.3 2.7 2.6 3.1 3.5 3.6 3.7 4.0 5.0 6.1 26
27 FEDERAL RESERVE SYSTEM 24.3  23.5  22.6  23.5  19.0  20.8  23.8  24.7  25.9  25.1  24.8 25.0 27
28 COMMERCIAL BANKS 1167 110.64  113.7  111.5 116.9 123.0 129.2 138.8 142.7 152.0 156.5 162.4 28
29 NONBANK FINANCIAL INST. B6.4  93.6 100.9 110.6 122.0 134.1 144.1 159.7 177.0 197.6 224.1  242.6 29
30  MUTUAL SVGS. BANKS 16.2 17.7  18.6  19.6  20.6  21.6  22.5  24.3  26.1 28.1  30.2  32.2 30
31 SVGS. + LOAN ASSOCIATIONS 1.8 9.2 10.7 11.9 13.2  15.3  17.6  20.5  24. 28.6  34.3  39.2 31
32 CREDIT UNIONS .1 .2 .3 .4 .5 .7 .7 .9 1.3 1.5 1.9 2.2 32
33 LIFE INSURANCE COMPANIES 42.2  45.7  48.8  52.4  56.1  60.0  63.8  68.4  73.3  78.6  B84.1  89.1 33
34 OTHER INSURANCE COMPANIES 5.8 6.4 1.2 8.2 9.4  10.7  11.7 13.1  14.4  16.8  18.5 19.2 34
35  PVT. PENSION FUNDS 1.8 2.4 3.0 3.7 4.4 6.0 7.1 8.8  10.8 12.9 17.2 19.7 35
36 S.+ L.GOVT. RTR. FUNDS 2.5 2.8 3.1 3.6 4.1 4.7 5.5 6.4 7.6 9.1 10.4 11.7 36
37 FINANCE COMPANIES 3.6 4.3 5.0 5.9 6.8 8.2 8.7 9.7 1.6  11.8  15.6  16.3 37
38 OPEN-END INVESTMENT COS. 1.2 1.2 1.3 1.4 3.0 3.2 3.3 3.8 4.0 6.0 7.7 8.9 38
39 SECURITY BROKERS + DEALERS 3.2 2.0 1.3 1.9 2.1 1.8 1.7 2.1 2.2 2.4 2.3 1.7 39
40  AGENCIES OF FGN. BANKS 1.3 1.2 1.2 1.3 1.2 1.2 1.2 1.3 1.3 1.4 1.4 1.7 40
41 BANKS IN U.S. POSSESIONS .6 .6 .5 .5 .5 .5 .5 .5 .5 .5 .5 .6 41
42 REST OF THE WORLD 5.8 4.8 3.9 4.2 4.7 6.4 6.9 8.3 8.9 10.8  13.0 14.4 42
TOTAL CLAIMS AND THEIR RELATION TO TOTAL FINANCIAL ASSETS
1 TOTAL CREDIT MARKET DEBT 359.3  356.6 371.4  386.1 406.5 429.2 453.5 484.2 515.5 543.6 586.9 616.6 1
(FROM PRECEDING TABLE)
OTHER DEBT FORMS—-
2 FOREIGN EXCHANGE = -.2 .9 1.3 1.5 1.4 1.4 1.5 1.4 1.2 1.0 1.6 2
3 TREASURY CURRENCY 2.3 2.4 2.4 2.4 2.4 2.4 2.4 2.4 2. 2.5 5 2.5 3
4  DEPOSITS AT FINANCIAL INSTS  186.0 178.0 182.8 184.9 187.8 195.7 207.7 222.3 231.5 246.5 257.3 268.4 &
5 BANK ING SYSTEM 162.9 152.2 154.8 156.9 155.3 160.8 169.7 179.2 182.€ 190.9 194.5 198.3 5
6 DEMAND DEP. + CURRENCY 132.6  118.1 119.2 118.7 118.7 123.9 131.0 137.&4 137.5 142.0 144.2 146.0 6
7 TIME AND SVGS.DEPOSITS 30.4  34.2  35.5  36.2  36.6  36.9  38.7  4l.7  45.1  48.9  50.3  52.3 7T
8 SAVINGS INSTITUTIONS 23.1 25.8  28.0  30.0  32.5  34.9  38.1  43.2  48.9  55.6  62.8  70.1 8
9 INSURANCE + PENSION RESERVE  50.6  55.9  61.3  66.6  72.2  179.1 85.3  93.1 101.0 109.0 119.6 129.3 9
10 U.S. GOVERNMENT 6.5 8.0 9.5 10.5  11.6 127 13.6  14.6 15.2  15.3  15.8  17.0 10
1 INSURANCE SECTOR 44.1 47.9  51.8  S56.1  60.6  66.3  Tl.T  78.5  85.8  93.6 103.8 112.3 11
12 SECURITY CREDIT 8.8 4.5 3.4 3.6 4.6 5.4 5.0 5.7 6.5 8.6 9.6 9.0 12
13 PROFIT TAXES PAYABLE 11.3 9.3 11.6 12.6  10.5  18.1 23.0  20.1  21.2  17.6  21.4  19.6 13
14  TRADE DEBT 22.6  23.6  27.2  29.5  28.5  38.1  43.1  45.9  46.4  49.8  59.4  64.9 14
15 MISCELLANEOUS 38.0  40.8  44.7  48.0  S5l.7  56.1  60.0  66.6  T2.6  T8.3  85.5  95.2 15
16  INTERBANK CLAIMS 18.6  18.8  20.7  23.0 19.1  21.3  26.0  23.8  23.6  22.2  23.4  24.0 16
17 MEMBER BK. RESERVES 15.9  16.1 17.9  20.5 16.6  17.7  20.1  20.0  20.2 18.9  19.0  19.1 17
18 VAULT CASH 1.9 2.0 2.2 2.0 2.0 2.2 2.7 2.8 2.5 2.5 2.7 3.3 18
19 FEDERAL RESERVE FLOAT .6 .6 .5 .5 .5 1.4 1.2 1.0 .9 .8 1.6 1.7 19
20 MEMBER BK. BORROWING o2 * * * * ol * 5 * * ol * 20
21 TOTAL DEBT ABOVE 697.64  687.7 726.3 7157.9 782.5 846.8 905.4 965.6 1022.2 1079.3 1166.7 1231.1 21
ADD--FINANCIAL ASSETS NOT INCLUDED IN BORROWING
22 CORPORATE STOCKS 117.7  109.7 107.6 106.5 116.9 142.7 166.5 182.1 174.9 251.9 309.2 328.9 22
23 coLp 33.3 33,7 34.2  34.6  35.0  35.4  35.6  35.8  36.3  36.9  37.6  38.1 23
DEDUCT--FRLOATS NOT INCLUDED IN ASSETS
26 DEMAND DEPOSITS-U.S.GOVT. .8 1.4 -1 -.1 * -.2 -.2 -.8 -7 * -4 -.1 24
25 OTHER 4.7 5.2 6.0 5.7 6.1 6.7 7.0 8.7 8.9 9.1 9.9  10.2 25
26 TRADE CREDIT .3 -1.8  -4.5 4.8 -S.1  =7.8 =7.5 =-10.1 -8.8 -10.3 ~-12.0 ~-14.3 26
DEDUCT--LIABLLITIES NOT ALLOCATED AS ASSETS
27 TREASURY CURRENCY -1.9  =2.0 -2.0  =2.0  =2.1 =2.1 -2.2 =2.2 2.3 -2.3 =2.3 -2.4 27
28 MISCELLANEOUS 1.2 4.2 16.1 16.7 18.0  19.2  19.8  23.3  25.9  27.7  30.9  34.2 28
29 TOTALS ALLOCATED TO SECTORS 833.2  813.9 852.5 883.5 917.5 1009.0 1090.6 1164.6 1210.2 1344.0 1487.4 1570.6 29

AS ASSETS
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67 (BILLIONS OF DOLLARS) Ly
YEAR-END LEVELS, 1957-68 YEAR-END LEVELS, 1957-68
1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968
CREDIT MARKET CLAIMS OUTSTANDING
CREDIT MARKET DEBT OWED BY-—
1 NONF INANCIAL SECTORS 616.5 655.4 T04.4 739.8 784.0 838.0 895.8 961.6 1032.1 1098.0 1177.1 1276.9 1
2 FEOERAL GOVERNMENT 221.6  230.9 238.0 235.9  243.1 250.2 254.1 260.6 262.3 265.8 278.9 292.2 2
3 FOREIGN 18.7  20.5  21.1  23.1  25.4  27.9  30.7  36.3  39.2  40.2  43.1  45.8 3
o PRIVATE DOMESTIC 376.2  403.9 445.3 480.9 515.5 559.9  610.9 664.7 730.7 792.0 B855.1 936.9 &
P HOUSEHOLDS 166.1 177.2 198.6 216.3 231.6 252.4 277.2 305.1 333.8 356.2 375.8 407.5 5
6 FARM BUSINESS 15.6  17.0  18.9  20.0  21.6 23.9  26.4  29.0  32.3  35.8  39.2  42.7 &
7 NONFARM NONCORP. BUS. 18.7  20.3  22.6  24.2  26.6  30.0  34.4  39.8  45.6  S5l.1  S6.1  6l.2 7T
8 CORPORATE NONFIN. BUS. 121.1  129.1 138.6 148.3 158.2 170.3  183.3 195.4 215.9 239.5 266.6 297.8 &
9 STATE + LOCAL GOVTS. 54.7  60.4  66.6  T2.1  77.5  B83.4  89.5  95.5 103.1 109.5 117.4 127.7 9
10  FINANCIAL SECTORS 302 34.5  43.2  4T7.7  56.2  59.9  Tl.4  78.6  95.8 103.2 111.9 130.2 10
11 SPONSORED CR. AGENCIES 4.9 5.0 7.3 7.9 8.6 10.1 11.5  11.9  14.2  19.0 18.4  21.9 11
12 SAVINGS AND LOAN ASSNS. 2.2 2.6 3.7 3.4 4. 5.6 7.6 7.8 8.7 8.7 7.0 8.1 12
13 FINANCE COMPAN IES 14.4  13.7  16.4  19.3  20.3  22.9  26.9  31.0  36.1  38.9  39.8  45.3 13
14 INVESTMENT COMPANIES 8.7  13.2  15.8  17.0  22.9  21.3  25.2  27.2  35.2  34.8  44.7  52.7 14
15 COMMERCIAL BANKS - - - - - ~ .2 .8 1.6 1.7 2.0 2.215
16 TOTAL CREDIT MARKET DEBT 646.7  689.9 T47.6 787.5 860.2 897.9 967.2 1040.3 1127.9 1201.2 1289.0 1405.1 16
PLUS--CORPORATE STOCK HOLDINGS
17 AT MARKET VALUE 290.3  404.7 438.2 434.0 551.1 4B4.4 S5TL.8  656.9 T42.8 665.9 844.9 983.2 17
EQUALS—--TOTAL HOLDINGS OF CREDIT MKT.
18 CLAINS AS ASSETS 937.0 1094.6 1185.7 1221.5 1391.3 1382.3 1539.0 1697.2 1870.7 1867.1 2133.9 2388.3 18
HOLDINGS BY PRIVATE DOMESTIC
19 NONFINANCIAL SECTORS 442.1 550.9 598.8 594.8 T04.2 644.6 729.4 812.3 898.3  846.5 1006.7 1151.8 19
20  HOUSEHOLDS 392.0  499.6 538.0 536.5 644.4  581.9  662.6 T42.6 B825.1 T66.3 925.9 1061.4 20
21  NONFARM NONCORP. BUSINESS 4.9 4.9 5.1 5.3 5.5 5.9 6.3 6.6 7.1 7.6 8.0 8.8 21
22 NONFINANCIAL CORPORATE BUS. 29.1 300  37.9  34.0  34.4  35.9  38.5  40.1  40.6 3.7  42.6  50.9 22
23 STATE + LOCAL GOVTS. 161 16.5 17.7  18.9 19.8 20,9 22.1  22.9  25.4  28.8  30.1 30.8 23
26 U.S. GOVERNMENT 21,6 23.1 26,9  25.9  27.5  30.0  3l.4  34.1  36.9  4l.2  45.8  51.0 24
25 FINANCIAL INSTITUTIONS 459.2  504.3 S541.7 579.3 635.2 683.3 751.0 B82l.4 905.4 952.7 1050.0 1150.0 25
26 SPONSORED CREDIT AGENCIES 7.4 7.7 9.9 1l.1 121 13.7 15.3 16,0  18.3  23.4  23.3  26.5 26
27 FEDERAL RESERVE SYSTEM 263 26.4 267  27.5  28.9  30.9  33.8  37.2  41.0  44.5  49.3 53,0 27
28 COMMERCIAL BANKS 167.7  182.5 188.0 196.7 211.4 229.9 248.6 270.5 299.6 315.1 350.6 388.6 28
29 NONBANK FINANCIAL INST. 259.8  287.8 317.1 344.0 382.7 408.7 453.3 497.6 546.6 569.7 626.8 681.9 29
30  MUTUAL SVGS. BANKS 3401 36.5  37.8  39.4  41.5  44.7  4B8.1  52.5  56.6 591  64.3 (8.8 30
31 SVGS. + LOAN ASSOCIATIONS 44.2  50.6 59.0  66.2  75.6  B85.9  99.2 110.2 119.8 124.4 133.5 143.2 31
32 CREDIT UNIONS 2.7 3.0 3.6 4.3 4.7 5.3 6.0 6.9 7.9 8.9 9.6  10.9 32
33 LIFE INSURANCE COMPANIES 96.0  99.7 105.2 110.6 117.2 123.2 130.5 138.1 166.9 156.3 166.7 173.5 33
34  OTHER INSURANCE COMPANIES 19.4  21.9  23.9  24.9  28.2  28.9  31.6  34.2  35.8  35.7  4l.2  43.5 3&
35 PVT. PENSION FUNDS 22,0 27.7  32.4  36.3  44.l  4&.9 52.9  61.0  69.3  70.0 B8l.4  92.6 35
36 S.+ L.GOVI. RTR. FUNDS 133 14.7  16.7 18.9  21.3  23.7  26.1  28.8  32.1  35.9  40.4 4.5 36
37  FINANCE COMPANIES 173 16.5  19.1  22.0  22.8  25.1  29.64  33.3  38.5  40.9  41.6  46.8 37
38  OPEN-ENO INVESTMENT COS. 8.6  13.0  15.6  16.8  22.5  20.9  24.8  26.7  36.T  34.3  44.0  51.9 38
39  SECURITY BROKERS + DEALERS 2.1 1.7 1.8 2.4 2.3 3.4 2.3 3.0 2.6 3.3 2.7 2.6 39
40  AGENCIES OF FGN. BANKS 1.7 1.8 1.8 2.0 2.2 2.2 1.8 2.3 2.2 2.2 2.6 2.8 40
41  BANKS IN U.S. POSSESIONS .6 .7 .2 .2 .3 .4 .5 .5 .6 .7 .8 .9 4l
42 REST OF THE WORLD 14.1  16.3  20.3  21.5  24.5  24.4  27.2  29.4  30.2  26.6  31.6  35.5 42
TOTAL CLAIMS AND THEIR RELATION TO TOTAL FINANCIAL ASSETS
1 TOTAL CREDIT MARKET DEBT 646.7 689.9  747.6 787.5 B840.2 897.9 967.2 1040.3 1127.9 1201.2 1289.0 1405.1 1
(FROM PRECEDING TABLE)
OTHER DEBT PORMS--
2 FOREIGN EXCHANGE 2.0 2.0 2.0 1.6 1.8 1.2 1.2 1.2 1.6 1.6 2.8 4.8 2
3 TREASURY CURRENCY 2.6 2.6 2.6 2.7 2.7 2.8 2.8 2.8 3.1 4.0 4.6 5.1 3
4  DEPOSITS AT FINANCIAL INSTS  280.1  302.7 313.6 329.0 355.3 388.5 423.7 461.6 502.4 524.0 579.0 623.1 4
s BANKING SYSTEM 203.1  216.9 219.6 225.5 240.5 260.6 280.7 302.6 330.3 345.0 383.1 4l4.8 S
6 DEMAND OEP. + CURRENCY  145.3 151.1 152.0 152.2 157.8 162.3 168.0 175.5 183.1 185.7 200.0 21l.1 6
7 TIME AND SVGS.OEPOSITS 57.8  65.8  67.5  73.3  82.7  98.3 112.6 127.2 147.2 159.3 183.1 203.7 7
8 SAVINGS INSTITUTIONS 77.0  85.9  94.0 103.5 114.8 127.9 163.1 159.0 172.0 179.0 195.9 208.4 8
9 INSURANCE + PENSION RESERVE  138.1 150.9 164.1 175.8 192.2 201.9 219.4 238.4 258.6 271.9 298.0 322.9 9
10 U.S. GOVERNMENT 17.5  18.5  19.5  20.5  21.5  22.6  23.9  25.3  26.7  28.1  29.5  30.8 10
11 INSURANCE SECTOR 120.6  132.4 144.6 155.3 170.6 179.2 195.5 213.1 231.8 243.8 268.5 292.1 11
12 SECURITY CREDIT 8.7  10.4  10.5  10.9  13.2  13.9 16,6 163  17.2  17.6  23.2  27.5 12
13 PROFIT TAXES PAYABLE 17.6  15.0  17.5 16,0  16.5  17.7 19.2  20.8  22.5 22.7 18.5  22.1 13
14  TRADE DEBT 67.0 72,0  78.4  81.1 85.0  91.3  96.6 10l.4 111.0 120.5 126.6 135.0 14
15 MISCELLANEOUS 103.6  111.5 120.9 132.7 129.6 138.9 150.7 162.6 178.5 198.5 217.3 243.4 15
16  INTERBANK CLAINS 23.8  23.1  23.2  22.3  23.5  24.7  24.6 5.4 25.6  27.9  29.6  32.7 16
17 MEMBER BK. RESERVES 19.0 18.5  18.2 17.1  17.4  17.5  17.0 8.1  18.64  19.8  21.0  21.9 17
18 VAULT CASH 3.3 3.2 3.0 3.3 3.7 4.3 5.0 4.5 4.9 5.5 5.9 7.2 18
19 FEDERAL RESERVE FLOAT 1.6 1.3 1.6 1.8 2.3 2.9 2.6 2.6 2.2 2.5 2.5 3.5 19
20 MEMBER BX. BORROWING .1 . .5 . .1 . . .2 .1 .2 .1 .2 20
21 TOTAL DEBT ABOVE 1290.2 1380.1 1480.4 1559.6 1659.9 1778.7 1921.9 2070.8 2248.5 2389.8 2588.6 2821.9 21
ADD--FINANCIAL ASSETS NOT INCLUDED IN BORROWING
22 CORPORATE STOCKS 290.3  404.7 438.2  434.0  551.1 4Bé.4  STL1.8  656.9 T42.8  665.9 B844.9  983.2 22
23 6OLD 38.8  39.4  40.2  40.5  4l.1  4l.5  42.3  43.0  43.2 3.2  4l.6  40.7 23
OEOUCT--FLOATS NOT INCLUDED IN ASSETS
26 DEMAND DEPOSITS-U.S.GOVT. . -.2 -.2 -.3 -.3 . .1 - .1 -.2 -.6 -.2 24
25 OTHER 9.1 9.4  10.64  12.1  13.1  12.5  12.4  13.3  15.8 16.1  18.8  20.6 25
26 TRADE CREDIT -15.2  -18.1 =-19.7 -22.4 -25.8 -28.5 -31.8 =35.5 ~-4l.7 -45.5 ~-50.3 -58.5 26
DEDUCT--LTABILITIES NOT ALLOCATED AS ASSETS
27 TREASURY CURRENCY 2.6 —2.5  =2.5  =2.6 =21  =2.1 =2.6 =2.& -2.4 =2.2 -2.0 -1.8 27
28 MISCELLANEDUS 36,64  39.4  43.1  46.7  35.7  38.5  42.0 45.7  50.7  61.0  66.5  81.8 28
29 TOTALS ALLOCATED TO SECTORS  1591.4 1796.2 1927.6 2000.6 2232.1 2284.7 2516.0 2750.0 3012.0 3069.8 3442.7 3803.7 29

AS ASSETS
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MONETARY AND INSURANCE RESERVES MONE TARY AND INSURANCE RESERVES
68 GOLO, OFFICIAL FOREIGN EXCHANGEs TREASURY CURRENCY, AND INSURANCE RESERVES 68
(BILLIONS OF DOLLARS)
YEAR-ENO LEVELS, 1945-56 YEAR-ENO LEVELS, 1945-56
1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956

GOLD AND OFFICIAL FOREIGN EXCHANGE HOLDINGS

1. GOLD

1 TOTAL WORLD GOLD 33.3 33.7 34.2 34.6 35.0 35.4 35.6 35.8 36.3 36.9 37.6 38.1 1
2 U.S. GOLD STOCK 20.1 20.7 22.9 2404 24.6 22.8 22.9 23.3 22.1 21.8 21.8 22.1 2
3 U.S.GOVT.(EX.STAB.FUND) * .2 o1 .2 .1 ol .2 el .l ol .1 .1 3
4 MONETARY AUTHORITIES 20.1 20.5 22.8 24,2 24,4 22.7 22.7 23.2 22.0 21.7 21.7 21.9 4
5 REST OF THE WORLD 13.2 12.9 11.3 10.2 10.5 12.5 12.7 12.6 14.2 15.1 15.9 16.0 5

Il. U.S.FGN.EXCHANGE POSITION
6 TOTAL U.S. POSITION = -2 .9 1.3 1.5 l.4 l.4 1.5 l.4 1.2 1.0 1.6 6
7 OFFICIAL FGN.CURR. HOLDINGS - - - - - - - - - = - = 7
8 TREASURY - = - = - = - - - - = = 8
9 FEDERAL RESERVE = - - - - - - - = - - - 9
10 NET IMF POSITION - .9 1.3 1.5 1.4 l.4 1.5 l.4 1.2 1.0 1.6 10
11 CAPITAL SUBSCRIPTION = 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 11
12 LESS-IMF NOTES — 1.5 1.2 1.0 1.3 1.3 1.3 1.3 1.5 1.6 lel 12
13 ~IMF DEPOSITS AT F.R. - <3 3 3 » * * * L .1 .1 13

ITI. TREASURY CURRENCY
164 TOTAL U.S.GOVT.LIABILITY 2.3 2.4 2.4 2.4 2.4 o4 2.4 2.4 2.5 2.5 2.5 2.5 14
15 MONETARY AUTHORITIES 4.2 4ot 4ol 4.4 4.4 4.5 4.6 4.7 4.7 4.8 4.9 4.9 15
16 UNALLOCATED ASSET ~1.9 -2.0 -2.0 -2.0 -2.1 -2.1 -2.2 -2.2 -2.3 -2.3 -2.3 -2.4 16
INSURANCE ANO PENSION FUND RESERVES

T. LIFE INSURANCE RESERVES
1 TOTAL LIABILITIES 39.6 43.4 46.5 49.4 52.1 55.0 57.8 60.7 63.6 66.3 69.3 T72.7 1
2 U.S. GOVERNMENT 3.6 4.8 5.4 5.6 5.7 6.0 6.1 6.2 6.3 6.0 5.8 6.1 2
3 LIFE INSURANCE COMPANIES 36.0 38.6 4l.1 43.8 46.4 49.1 51.6 54.5 57.4 60.4 63.5 66.6 3
4 TOTAL ASSETS (HOUSEHOLDS) 39.6 43.4 46.5 49.4 52.1 55.0 57.8 60.7 63.6 66.3 69.3 T2.7 4

II. PENSION FUND RESERVES
5 TOTAL LIABILITIES 11.0 12.5 14.8 17.2 20.1 24.0 27.5 32.4 37.4 42.6 50.4 56.6 S
6 U.S. GOVERNMENT 2.9 3.3 4.1 4.9 6.0 6.7 7.5 8.4 8.9 9.4 10.0 10.9 6
7 EMPLOYEE RETIREMENT 2.2 2.4 2.7 3.1 3.6 4.2 4.8 5.4 5.6 5.9 6.5 7.3 7
8 RAILROAD RETIREMENT 7 .9 l.4 1.8 2.3 2.6 2.7 3.0 3.3 3.4 3.6 3.6 8
9 INSURANCE SECTOR 8.1 9.3 10.7 12.3 14.1 17.3 20.1 24.0 28.4 33.2 40.3 45.7 9
10 LIFE INSURANCE COMPANIES 2.7 3.1 3.6 4.2 4.8 5.6 6.6 7.7 8.8 10.0 11.3 12.5 10
11 PRIVATE PENSION FUNDS 2.8 3.2 3.8 4.4 5.0 6.7 7.8 9.6 11.6 13.8 18.3 21.0 11
12 Se+ L. GOVT. RTR. FUNDS 2.7 2.9 3.3 3.7 4.3 5.0 5.7 6.7 8.0 9.5 10.7 12.1 12
13 TOTAL ASSETS (HOUSEHOLOS) 11.0 12.5 14.8 17.2 20.1 24.0 27.5 32.4 37.4 42.6 50.4 56.6 13
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MONE TARY AND INSURANCE RESERVES

GOLD, OFFICIAL FOREIGN EXCHANGE, TREASURY CURRENCY, AND INSURANCE RESERVES
69 (BILLIONS OF DOLLARS ) 69
YEAR-END LEVELS, 1957-68 YEAR-END LEVELS, 1957-68
1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968
GOLD ANO OFFICIAL FOREIGN EXCHANGE HOLDINGS
1. GOLD

I TOTAL WORLO GOLD 38.8 39.4 40.2  40.5  4l.1 41.5 42.3 43.0 43.2 43.2 41.6 0.7 1
2 U.S. GOLD STOCK 22.9  20.6 19.5 17.8 16.9 16.1 15.6 15.5 13.8 13.2 12.1 10.9 2
3 U.S.GOVT.(EX.STAB.FUND) .1 . .1 . .1 .1 .1 .1 .1 .1 -1 .5 3
. MONETARY AUTHORITIES 22.8 20.5 19.5 17.8 16.9 16.0 15.5 15.4 13.7 13.2 12.0 10.4 4
s REST OF THE WORLD 15.9 18.9 20.7 22,1 24.2 25.4 26.7 21.5 29.4 30.0 29.5 29.8 5

Il. U.S.FGN.EXCHANGE POSITION
6 TOTAL U.S. POSITION 2.0 2.0 2.0 1.6 1.8 1.2 1.2 1.2 1.6 1.6 2.8 4.8 6
7  OFFICIAL FGN.CURR. HOLDINGS - - - - .1 .1 .2 o .8 1.3 2.3 3.5 7
[ TREASURY - - - - .1 * .1 .1 .2 .4 .7 1.5 8
9 FEDERAL RESERVE - - - - - .1 .2 .3 .6 .9 1.6 2.1 9
10  NET IMF POSITION 2.0 2.0 2.0 1.6 1.7 1.1 1.0 .8 .9 .3 . 1.3 10
11 CAPITAL SUBSCRIPTION 2.8 2.8 4.l 4.l 4ol 4l 4.1 4.1 s 4.l 3.4 3.2 11
12 LESS-IMF NOTES .7 .8 2.1 2.5 2.4 3.0 3.0 3.3 3.5 3.7 2.9 1.8 12
13 -IMF DEPOSITS AT F.R. . . .1 .1 . . .1 * . .1 .1 113

II1. TREASURY CURRENCY
14 TOTAL U.S.GOVT.LIABILITY 2.6 2.6 2.6 2.7 2.7 2.8 2.8 3.1 4.0 4.6 5.1 14
15 MONETARY AUTHORITIES 5.0 5.1 5.2 5.2 5.4 5.4 Se4 5.2 5.4 6.2 6.6 6.8 15
16 UNALLOCATED ASSET -2.64  -2.5 -2.5 -2.6  -2.1  -2.7 -2.6  -2.4 2.4 -2.2 -2.0  -1.8 16
INSURANCE AND PENSICN FUND RESERVES

I. LIFE INSURANCE RESERVES
I TOTAL LIABILITIES 75.5 78.5 82.0  85.2 88.6  92.4 96.6 101.1 105.9 110.6 115.4 120.0 1
2 U.S. GOVERNMENT 6.2 6.2 6.4 6.4 6.5 6.6 6.8 6.9 7.0 7.1 7.2 1.2 2
3 LIFE INSURANCE COMPANIES 69.3 12.3 5.6  718.8 82.1 85.8  89.9  94.2 98.9 103.5 108.2 112.9 3
4 TOTAL ASSETS (MOUSEHOLDS) 5.5 78.5 82.0 85.2 88.6  92.4 96.6 10l1.1 105.9 110.6 115.4 120.0 @

I1. PENSION FUND RESERVES
S TOTAL LIABILITIES 62.6 12.4 82.1 90.7  103.5 109.5 122.8 137.3 152.7 161.3 182.6 202.9 5
6 U.S. GOVERNMENT 11.3 12.3 13.2 16.1 15.0 16.0 17.2 18.4 19.7 21.0 22.3 23.6 6
7 EMPLOYEE RETIREMENT 1.7 8.6 9.5 10.4 1.4 12.5 13.6 14.8 15.9 17.0  18.0 19.3 7
s RAILROAD RETIREMENT 3.7 3.7 3.7 3.7 3.6 3.5 3.6 3.7 3.8 4.0 4.2 4.3 8
9 INSURANCE SECTOR s1.3  60.1 69.0  76.6 88.5  93.5 105.6 118.9 133.0 140.3 160.3 179.2 9
10 LIFE INSURANCE COMPANIES 14.1 15.6 17.6 18.9 20.3 21.6 23.3 25.3 27.3 29.4 32.1 35.0 10
11 PRIVATE PENSION FUNDS 23.4 29.2 3401 38.2  46.3  47.3 55.4 63.9 12.6 7.8 86.9 98.3 11
12 S.+ L. GOVT. RTR. FUNDS 13.8 15.3 17.3 19.6 22.0 24.5  26.9  29.7 33.1 37.1 41,7 48.0 12
13 TOTAL ASSETS ( HOUSEHOLOS ) 62.6  T2.4 82.1 90.7 103.5 109.5 122.8 137.3 152.7 16l.3 182.6  202.9 13
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YEAR-ENO LEVELS, 1945-56

MONEY SUPPLY AND TIME

({BILLIONS OF OOLLARS)

ANO SAVINGS ACCOUNTS

MONEY AND OEPOSITS SUMMARY

70

YEAR-ENO LEVELS, 1945-56

1 NET BANKING SYSTEM LIABILITY
2 MONETARY AUTHORITIES

3 U. S. GOVT. CASH + DEP.
L3 FOREIGN DEPOSITS

5 CUWRRENCY

6 COMMERCIAL BANKS

4 U. S. GOVERNMENT

8 FORE IGN

9 OTHER

10 TOTAL ASSETS

11 U.S. GOVERNMENT

12 PRIVATE MONEY SUPPLY

13 DOMESTIC SECTORS

14 HOUSEHOLOS

15 NONFINANCIAL BUSINESS
16 CORPORATE

17 NONFARM NONCORPORATE
18 FARM

19 STATE AND LOCAL GOVTS.
20 FINANCIAL SECTORS

21 MAIL FLOAT

22 REST OF THE WORLD

1 TOTAL HELD

2 AT COMMERCIAL BANKS

3 CORPORATE BUSINESS

4 STATE AND LOCAL GOVERNMENT
5 U.S. GOVERNMENT

6 MUT. SVGS. BANKS

7 FOREIGN
8 HOUSEHOLDS

9 AT SAVINGS INSTITUTIONS
LIABILITIES-

10 SAVINGS + LOAN ASSNS.

11 MUTUAL SVGS. BANKS

12 CREDIT UNIONS

ASSETS-
13 HOUS EHOL DS
CREDIT UNION OEPOSITS
14 AT S AND L°*S

15 MEMO - HOUSEHOLDS TOTAL
TIME + SVGS. ACCOUNTS
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1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956
DEMAND OEPOSITS AND CURRENCY
132.6 118.1 119.2 118.7 118.7 123.9 131.0 137.4 137.5 142.0 144.2 146.0 1
3l.1 30.4 29.3 29.4 28.5 28.2 28.6 29.9 29.8 29.9 30.0 30.1 2
3.3 2.7 2.2 2.4 2.1 2.0 1.5 1.7 1.1 1.4 1.2 1.2 3
1.2 .8 o4 o7 .8 6 .5 ) o4 .5 o4 3 4
26. 26.9 26.7 26.2 25.6 25.6 26.5 27.7 28.3 28.0 28.5 28.5 5
101.4 87.7 89.9 89.4 90.2 95.7 102.4 107.5 107.6 112.1 114.2 115.9 6
24.5 3.0 1.3 2.3 3.1 2.8 3.4 4.9 4.1 4.2 3.7 3.7 7
.2 6 -8 .8 3 o7 3 .5 3 b o <7 8
T6.7 84.1 87.8 86.2 86.8 92.2 98.8 102.2 103.2 107.6 110.1 111.5 9
132.6 118.1 119.2 118.7 118.7 123.9 131.0 137.4 137.5 142.0 144.2 146.0 10
27.8 5.7 3.5 4.8 5.2 4.8 4.9 6.6 5.3 5.5 4.9 4.9 11
104.8 112.4 115.7 113.9 113.5 119.1 126.1 130.8 132.2 136.4 139.4 141.1 12
103.4 111.0 114.4 112.4 112.4 117.8 125.3 129.8 131.4 135.6 138.6 140.1 13
56.0 59.0 57.0 54.7 52.9 55.0 58.3 60.3 61.0 62.4 62.9 63.9 14
33.9 36.8 40.4 40.5 41.4 43.1 46.0 46.3 46.3 48.8 50.2 50.5 15
20.4 21.4 23.6 23.8 24.9 26.4 28.0 28.8 28.9 31.0 32.1 32.2 16
8.9 8.9 9.3 9.1 9.5 9.7 10.8 10.4 10.4 10.9 11.2 11.5 17
4.6 6.4 7.5 7.5 7.0 7.0 T.2 T.1 7.0 6.9 6.9 6.7 18
LY S.1 5.7 6.1 6.3 6.7 7.0 T.4 7.8 7.5 7.3 6.9 19
4.3 5.0 5.3 S.4 5.6 6.3 7.0 T.1 7.5 7.9 8.5 8.7 20
4.7 5.2 6.0 5.7 6.1 6.7 7.0 8.7 8.9 9.1 9.9 10.2 21
l.4 l.4 1.2 1.5 1.1 1.3 .8 1.0 .8 .9 -8 1.0 22
TIME DEPOSITS ANO SAVINGS ACCOUNTS
53.4 60.0 63.6 66.1 69.1 71.8 T76.7 84.9 94.1 104.6 113.0 122.4 1
30.4 34.2 35.5 36.2 36.6 36.9 38.7 41.7 45.1 48.9 50.3 52.3 2
.9 .9 .9 .9 .9 -9 .9 9 .9 1.1 1.0 1.0 3
.5 7 9 l.1 1.3 1.4 1.5 1.6 2.0 2.4 2.4 2.4 &
.l .1 ol .1 .2 .2 .3 ) .3 o4 b 3 5
.1 .2 .2 .2 .2 2 .2 .2 .2 3 .2 2 6
1.6 1.6 1.6 1.6 1.7 2.0 2.1 2.3 2.8 3.4 3.2 3.1 7
27.1 30.7 31.9 32.2 32.3 32.3 33.7 36.4 38.9 4l.4 43.1 45.3 8
23.1 25.8 28.0 30.0 32.5 34.9 38.1 43.2 48.9 55.6 62.8 70.1 9
T4 8.6 9.8 11.0 12.5 14.0 16.1 19.2 22.8 27.3 32.1 37.1 10
15.3 16.8 17.8 18.4 19.3 20.0 20.9 22.6 24.4 26.4 28.2 30.0 11
o4 o4 5 .6 .7 9 1.1 1.4 1.7 2.0 2.4 2.9 12
22.9 25.6 21.9 29.8 32.3 34.8 37.9 42.9 48.7 55.3 62.4 69.7 13
.2 .2 .2 .1 ol .l .2 .3 .3 .3 o4 o4 14
50.0 56.3 59.8 62.0 64.7 67.1 T1.6 79.3 87.6 96.7 105.5 115.0 15
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MONEY AND DEPOSITS SUMMARY

MONEY SUPPLY AND TIME AND SAVINGS ACCOUNTS
7n (BILLIONS OF DOLLARS) 71
VEAR-END LEVELSy 1957-68 YEAR-END LEVELS, 1957-68
1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968
DEMAND DEPOSITS AND CURRENCY
1 NET BANKING SYSTEM LIABILITY 145.3 151.1 152.0 152.2 157.8 162.3 168.0 175.5 183.1 185.7 200.0 211.1 1
2 MONETARY AUTHORITIES 30.1 30.3 30.8 30.6 31.4 32.3 34.2 36.8 38.8 4.2 44.2 45.6 2
3 U. S. GOVT. CASH ¢ DEP. 1.2 1.0 9 .9 -9 1.0 1.2 l.4 l.4 1.6 2.5 l.4 3
4 FOREIGN DEPOSITS o4 3 ) 2 .3 <3 .2 o3 o2 b o4 5 4
5 CURRENCY 28.5 28.9 29.6 29.5 30.2 31.0 32.7 35.1 37.2 39.2 41.3 43.7 5
6 COMMERCIAL BANKS 115.2 120.8 121.2 121.6 126.3 130.0 133.9 138.7 144.3 144.5 155.9 165.5 6
7 U. S. GOVERNMENT 3.9 4.3 5.1 5.9 5.9 7.2 6.5 6.5 5.5 5.0 5.2 5.0 7
8 FOREIGN .9 9 -9 1.1 1.8 1.9 2.2 2.7 2.8 1.7 2.3 2.0 8
9 OTHER 110.4 115.6 115.3 114.5 118.6 121.0 125.1 129.5 135.9 137.8 148.3 1586.5 9
10 TOTAL ASSETS 145.3 151.1 152.0 152.2 157.8 162.3 168.0 175.5 183.1 185.7 200.0 211.1 10
11 U.S. GOVERNMENT 5.1 5.3 5.9 6.8 6.8 8.1 7.8 7.9 7.0 6.6 T.7 6.4 11
12 PRIVATE MONEY SUPPLY 140.2 145.8 146.1 145.4 150.9 1564.2 160.3 167.5 176.2 179.1 192.3 204.7 12
13 DOMESTIC SECTORS 138.9 144.6 144.9 144.0 148.9 152.0 157.8 164.6 173.1 177.0 189.6 202.2 13
14 HOUSEHOLDS 62.7 64.4 66.2 65.0 66.1 68.9 T74.5 80.6 88.0 91.0 102. 4 109.7 14
15 NONFINANCIAL BUSINESS 51.2 54.2 51.6 50.4 52.1 51.2 50.2 48.2 46.7 47.5 45.4 46.7 15
16 CORPORATE 32.3 33.6 32.6 32.2 33.8 32.8 32.0 29.8 28.2 28.9 26.8 28.1 16
17 NONFARM NONCORPORATE 12.4 13.6 12.7 12.4 12.5 12.5 12.5 12.5 12.5 12.5 12.5 12.5 17
18 FARM 6.6 6.9 6.2 5.8 5.8 5.9 5.7 5.9 6.0 6.0 6.1 6.1 18
19 STATE AND LOCAL GOVTS. 6.9 6.9 7.0 6.4 6.1 7.0 8.2 9.6 9.4 9.4 8.9 10.0 19
20 FINANCIAL SECTORS 9.0 9.8 9.8 10.3 11.5 12.4 12.5 12.9 13.2 13.1 14.2 15.1 20
21 MAIL FLOAT 9.1 9.4 10.4 12.1 13.1 12.5 12.4 13.3 15.8 16.1 18.8 20.6 21
22 REST OF THE WORLD 1.2 1.2 1.2 1.3 2.1 2.2 2.4 2.9 3.0 2.2 2.7 2.5 22
TIME DEPOSITS AND SAVINGS ACCOUNTS
1 TOTAL HELD 134.8 151.6 161.5 176.8 197.5 226.2 255.7 286.1 319.2 338.3 379.0 412.1 1
2 AT COMMERCIAL BANKS 57.8 65.8 67.5 73.3 82.7 98.3 112.6 127.2 147.2 159.3 183.1 203.7 2
3 CORPORATE BUSINESS 1.0 1.9 1.5 2.8 4.6 8.3 12.2 15.4 19.2 18.6 22.7 24.8 3
4 STATE ANO LOCAL GOVERNMENT 2.8 3.6 3.2 4.6 5.5 6.5 8.1 9.8 12.2 13.5 15.9 19.1 4
5 U.S. GOVERNMENT .3 .3 3 3 .3 .3 3 <3 -3 «2 3 <4 5
6 MUT. SVGS. BANKS .l 2 .l el .2 2 ol .2 .2 .2 .2 «3 6
7 FOREIGN 3.1 4.0 3.1 3.5 3.8 4.3 5.3 6.7 7.3 8.2 9.6 9.5 7
8 HOUSEHOLDS 50.5 55.8 59.4 62.2 68.4 78.7 86.6 94.8 108.0 118.7 134.5 149.6 8
9 AT SAVINGS INSTITUTIONS 77.0 85.9 94.0 103.5 114.8 127.9 143.1 159.0 172.0 179.0 195.9 208.4 9
LIABILI TIES-
10 SAVINGS + LOAN ASSNS. 41.9 48.0 54.6 62.1 70.9 80.2 91.3 101.9 110.4 114.0 124.5 131.6 10
11 MUTUAL SVGS. BANKS 31.7 34.0 35.0 36.3 38.3 41.3 44.6 48.8 52.4 55.0 60.1 64.5 11
12 CREDIT UNIONS 3.4 3.9 bob 5.0 5.6 6.3 T.2 8.2 9.2 10.0 11.2 12.3 12
ASSETS-
13 HOUSEHOLDS T6.6 85.3 93.5 103.1 114.3 127.3 142.4 158.1 171.3 178.4 195.0 207.8 13
CREDIT UNION DEPOSITS
14 AT S AND L'S b 6 o5 <3 -5 6 o7 .8 .8 .5 .8 <6 14
15 MEMO - HOUSEHOLDS TOTAL 127.0 141.1 152.8 165.3 182.6 206.0 229.0 252.9 279.3 297.1 329.5 357.4 15

TIME + SVGS. ACCOUNTS
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U. S. GOVERNMENT SECURITIES MARKET SUMMARY

U.S. GOVT. SECURITIES

72 (BILLIONS OF DOLLARS) 2
YEAR-END LEVELSy 1945-56 YEAR-END LEVELS, 1945-56
1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956
1 TOTAL OUTSTANDING 252.4 229.2 222.1 216.7 219.1 218.3 218.2 223.0 230.1 232.5 232.6 227.3 1
2 INCLUOED IN PUBLIC DEBT 251.2 227.9 220.7 214.2 216.7 216.1 215.8 220.3 225.7 228.1 228.0 222.5 2
3 HOUSEHOLD SAVINGS B8ONDS 42.9 46.2 46.2 47.8 49.3 49.6 49.1 49.2 49.4 50.0 50.2 50.1 3
4 DIRECT EXC. SAVINGS BONDS 208.2 183.8 174.5 166.3 167.4 166.6 166.7 171.1 176.4 178.1 177.8 172.3 4
5 SHORT-TERM MARKETABLE NA NA NA NA NA NA NA 63.9 79.8 65.1 69.0 75.4 S
6 OTHER DIRECT NA NA NA NA NA NA NA 107.3 96.6 113.0 108.8 97.0 6
T OTHER 1.2 1.3 1.4 2.5 2.5 2.2 2.3 2.7 4.4 4.4 4.6 4.8 17
[} BUDGET AGENCY ISSUES - = - - - o = = - = .6 .6 8
9 LOAN PARTICIPATION CTFS.(1) .3 .1 .1 .9 1.0 o4 .3 .6 2.3 2.3 1.0 .8 9
10 CCC CTFS. OF INTEREST .3 .1 .1 9 1.0 b .3 6 2.3 2.3 1.0 .8 10
11 OTHER ) - = = = = = = = a - - 1
12 SPONSORED AGENCY ISSUES (2) -9 1.2 1.3 1.6 1.4 1.8 2.1 2.1 2.1 2.1 3.0 3.4 12
13 TOTAL HOLDINGS, 8Y SECTOR 252.4 229. 222.1 216.7 219.1 218.3 218.2 223.0 230. 1 232.5 232.6 227.3 13
14 U.S.GOVERNMENT (AGENCY SEC.) - - - - - - * * ] * * s 14
15 SPONSORED CREDIT AGENCIES X3 - .3 .5 .5 o4 b .5 .6 -8 1.0 1.2 15
16 DIRECT MARKETABLE .4 b .3 .5 .5 . .4 .5 .6 8 1.0 1.2 16
17 FHLB SPECIAL ISSUE =] = - = - - =) = L - - - 17
18 FEDERAL RESERVE SYSTEM 24.3 23.4 22.6 23.3 18.9 20.8 23.8 24.7 25.9 24.9 24.8 264.9 18
19 SHORT-TERM MARKETABLE NA NA NA NA NA NA NA 14.6 16.5 19.9 21.2 22.2 19
20 OTHER NA NA NA NA NA NA NA 10.1 9.4 5.1 3.6 2.7 20
21 FOREIGN 2.6 1.9 1.2 1.6 1.9 3.1 3.0 4.1 4.5 4.8 5.8 6.7 21
22 SHORT-TERM MARKETABLE 1.8 1.4 .6 1.1 1.3 1.5 2.1 2.9 3.4 3.7 4.2 5.2 22
23 OTHER .7 .5 .5 .5 .6 1.6 9 1.2 1.1 1.1 1.6 1.5 23
24 PVT. DOMESTIC NONFIN. 91.1 83.8 85.1 86.4 89.5 92.6 93.1 93.1 96.0 93.6 100.9 98.2 24
25 SAV INGS BONDS - HOUSEHOLDS 42.9 44,2 46.2 47.8 49.3 49.6 49.1 49.2 49.4 50.0 50.2 50.1 25
26 DIRECT EXC. SVGS. BONDS 48.1 39.4 38.6 38.2 39.9 42.7 43.4 43.4 46.2 43.1 49.3 46.3 26
27 SHORT-TERM MARKETABLE NA NA NA NA NA NA NA 17.5 21.8 19.2 26.6 26.3 27
28 OTHER NA NA NA NA NA NA NA 26.0 24.4 23.9 22.7 20.0 28
29 AGENCY ISSUES .1 .2 .3 b .3 o4 .6 .5 .5 .5 1.4 1.8 29
30 LOAN PARTIC IPATIONS = - - - - - - - - = = - 30
31 HOUSEHOLDS 64.8 63.7 65.5 65.6 66.7 66.5 65.7 65.4 65.7 64.3 66.8 67.9 31
32 SAVINGS BONDS 42.9 44.2 46.2 47.8 49.3 49.6 49.1 4S.2 49.4 50.0 50.2 50.1 32
33 DIRECT EXC. SVGS. BONDS 22.0 19.5 19.2 17.6 17.3 16.8 16.1 15.9 15.9 14.1 15.7 16.6 33
34 SHORT-TERM MKT. NA NA NA NA NA NA NA 5.3 7.3 5.0 5.4 6.9 34
35 OTHER NA NA NA NA NA NA NA 10.6 8.6 9.1 10.3 9.7 35
36 AGENCY ISSUES -.1 * .1 .2 .1 .2 b .3 o4 .3 9 1.2 36
37 CORPORATE NONFIN. BUSINESS 21.1 15.3 14.0 14.8 16.7 19.6 20.5 19.8 21.4 19.1 23.3 18.8 37
38 DIRECT 21.1 15.3 14.0 14.8 16.7 19.6 20.5 19.8 21.4 19.0 23.0 18.4 38
39 SHORT-TERM MKT. NA NA NA NA NA NA NA 10.7 11.5 11.5 18.0 15.4 39
40 OTHER DIRECT NA NA NA NA NA NA NA 9.1 9.9 7.5 4.9 3.0 40
41 AGENCY ISSUES = - - = = - = = = .1 .3 <4 41
42 STATE + LOCAL GOVTS. 5.2 4.9 5.5 6.0 6.0 6.5 6.9 7.8 9.0 10.2 10.3 11.5 42
43 DIRECT 5.0 4.7 5.3 5.8 5.8 6.3 6.7 7.7 8.8 10.0 10.7 11.3 43
44 SHORT-TERM MKT. NA NA NA NA NA NA NA 1.5 2.9 2.8 3.2 4.1 44
45 OTHER NA NA NA NA NA NA NA 6.3 5.9 7.3 7.5 T.2 45
46 AGENCY ISSUES .2 .2 .2 .2 .2 .2 .2 .1 .1 .1 .2 <2 46
&7 COMMERCIAL BANKS 91.5 5.6 70.1 64 .4 68 .9 63.6 62.9 65.3 67.0 T12.¢ 64.6 61.7 47
48 SHORT-TERM MARKETABLE NA NA NA NA NA NA 16.7 23.5 32.1 17.0 12.1 15.8 48
49 OTHER DIRECT NA NA NA NA NA NA 44.6 39.6 31.4 51.9 49.6 43.5 49
50 AGENCY ISSUES 1.1 1.1 1.1 2.0 2.1 1.8 1.6 2.1 3.6 3.7 2.9 2.4 50
51 PRIVATE NONBANK FINANCE 42.6 44.2 42.8 40.5 39.5 37.8 34.9 35.5 36.0 35.7 35.5 34.5 51
52 SHORT-TERM MARKE TABLE NA NA NA NA NA NA NA 5.0 5.4 44 3.9 4.6 52
53 OTHER DIRECT NA NA NA NA NA NA NA 30.3 30.3 31.1 31.2 29.3 53
54 AGENCY ISSUES * * * .1 . - .l .2 .2 .2 o4 <6 54
55 SVGS.+ LOAN ASSNS. 2.4 2.0 1.7 1.5 1.5 1.5 1.6 1.8 1.9 2.0 2.5 2.9 55
56 DIRECT 2.4 2.0 1.7 1.5 1.5 1.5 1.6 1.8 1.9 2.¢C 2.4 2.8 56
57 SHORT-TERM MARKE TABLE NA NA NA NA NA NA NA b .3 .1 .2 «3 57
58 OTHER DIRECT NA NA NA NA NA NA NA l.4 1.6 1.9 2.2 2.5 58
59 AGENCY ISSUES - = - - — = = * . L .1 «2 59
60 MUTUAL SAVINGS BANKS 10.7 11.8 12.0 11.6 11.5 10.9 9.9 9.5 9.3 8.8 8.6 8.2 60
61 DIRECT 10.7 11.8 12.0 11.5 11.4 10.9 9.8 9.5 9.2 8.8 8.5 8.0 61
62 SHORT-TERM MARKETABLE NA NA NA NA NA NA NA ] .5 .2 .3 % 62
63 OTHER NA NA NA NA NA NA NA 9.2 8.7 8.6 8.2 7.6 63
64 AGENCY ISSUES . » - .1 » - . » .1 .1 ol .2 66
65 L IFE INSURANCE 20.6 21.6 20.0 16.8 15.3 13.5 11.0 10.3 9.9 9.1 8.6 7.6 65
66 DIRECT 20.6 21.6 20.0 16.8 15.3 13.5 11.0 10.3 9.9 9.1 8.6 7.6 66
671 SHORT-TERM MARKETABLE NA NA NA NA NA NA NA .5 .5 .6 o4 .3 67
68 OTHER NA NA NA NA NA NA NA 9.7 9.4 8.6 8.2 7.3 68
69 AGENCY [ISSUES - * . » * * . * L] L] . * 69
70 NONL IFE INSURANCE 2.7 3.3 3.9 4.4 4.8 5.3 5.5 5.8 6.1 6.2 6.1 5.7 70
71 DIRECT 2.7 3.3 3.9 4.4 4.8 5.3 5.4 5.8 6.0 6.1 6.0 5.7 71
12 SHORT-TERM MARKETABLE NA NA NA NA NA NA NA 1.0 l.4 .7 6 .8 72
73 OTHER NA NA NA NA NA NA NA 4. 4.6 5.5 S.4 4.9 73
T4 AGENCY ISSUES - = - = - = .1 ol .1 ¥ .1 <1 74
15 PRIVATE PENSION FUNDS -9 1.2 l.4 1.7 1.9 2.0 2.1 2.3 2.5 2.6 2.9 2.7 15
76 DIRECT -9 1.2 1.4 1.7 1.9 2.C 2.1 2.3 2.5 2.6 2.9 2.7 76
77 SHORT-TERM MARKETABLE NA NA NA NA NA NA NA .2 <3 3 2 -6 77
78 OTHER NA NA NA NA NA NA NA 2.0 2.2 2.3 2.7 2.3 78
79 AGENCY ISSUES = = = = = — — & - L4 . <1 79
80 S.+ L.GOVT. RTR. FUNDS 1.5 1.7 1.9 2.1 2.3 2.5 2.9 3.4 3.9 4.4 4.7 5.0 80
8l DIRECT 1.5 1.7 1.9 2.1 2.3 2.5 2.9 3.4 3.9 4.4 4.7 4.9 81
82 SHORT-TERM MARKETABLE NA NA NA NA NA NA NA .1 .2 .2 .2 .2 82
83 OTHER NA NA NA NA NA NA NA 3.3 3.7 4.2 4.5 4.7 83
84 AGENCY [ISSUES = — = - = - - » * * .1 .1 84
85 INVESTMENT COS. (DIRECT) * * * .l .1 .1 .l .1 .1 2 .3 -3 85
86 SEC.BRKRS.+ DLRS.{ " ) 1.9 .9 .3 .8 .7 6 .3 .7 .6 o7 .3 .2 86
87 AG. OF FGN.BANKS ( " ) 1.3 1.2 1.2 1.3 1.2 1.2 1.2 1.3 1.3 l.4 1.3 1.5 87
88 BKS.IN TERR.+ POSS.( ™ ) .6 .5 b b .3 <3 .3 .3 .3 .3 .3 <3 88
89 MEMO: HELD BY PVT. DOMESTIC 225.2 203.6 198.0 191.3 197.9 194.1 190.9 193.8 199.0 201.9 201.0 194. 4 89
(NONFINANCIAL, BANKS, AND PVT. NONBANK FINANCE)

(1)WHERE NOT SHOWN SEPARATELY,
AGENCY ISSUES

LOAN PARTICIPATIONS ARE INCLUDED WITH

Digitized fon 2f*WeSE_F$SUES ARE OUTSIDE THE BUDGET AND OUTSIDE THE U.S. GOVERNMENT

SECTOR [N FLOW-OF-FUNDS ACCOUNTS.
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UeS. GOVT. SECURITIES U.S. GOVT. SECURITIES
U. S. GOVERNMENT SECURITIES MARKET SUMMARY
73 (BILLIONS OF DOLLARS) ]
YEAR-END LEVELS, 19¢7-68 YEAR-END LEVELS, 1957-68
1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968
1 TOTAL OUTSTANDING 226.3 235.3 244 .3 242.5 250.1 258.4 263.9 270.5 274.3 282.9 295.5 312.1 1
2 INCLUDED IN PUBLIC DERT 219.8 228.8 236.2 234.0 240.7 246.9 251.0 256.4 257.7 260.0 268.9 279.2 2
3 HOUSEHOLD SAVINGS BONDS 48.2 47.7 45.9 45.6 46.4 46.9 48.0 49.0 49.6 50.1 51.0 51.5 1
4 DIRECT EXC. SAVINGS BONDS 171.6 181.1 190.3 188.3 194.2 200.0 202.9 207 .4 208.1 209.9 217.9 227 .7 &
5 SHORT-TERM MARKETABLE 82.2 19.4 84.7 88.2 98.9 99.8 101.1 105.8 108.8 110.2 118.9 119.4 §
6 OTHER DIRECT 89.3 101.7 105.5 100.1 95.3 100.2 101.9 101.6 99.3 99.6 99.0 108.3 &
T OTHER 6.5 6.5 8.1 R.5 9.5 11.5 12.9 14.2 16. 6 22.9 26.6 32.9 17
8 BUDGET AGENCY [ISSUES 1.4 .8 .8 * .1 .1 .2 b .3 .3 .5 1.9 8
9 LOAN PARTICIPATION CTFS.(1) .3 -8 2 .6 9 1.4 1.2 2.0 2.4 3.7 7.7 9.4 9
10 CCC CTFS. OF INTEREST .3 -8 .2 .6 .9 1.1 o7 .5 .5 -5 1.7 1.1 10
11 OTHER - ] - - B <3 .5 1.5 1.9 3.2 6.0 8.2 11
12 SPONSORED AGENCY ISSUES (2) 4.8 4.9 T.1 7.9 8.5 10.0 11.5 11. 13.8 18.9 18.4 21.6 12
13 TOTAL HOLDINGS, BY SECTOR 226.3 235.3 244.3 242.5 250.1 258.4 263.9 270.5 274.3 282.9 295.5 312.1 13
14 U.S.GOVERNMENT (AGENCY SEC.) L » - b L = L * * l.4 1.3 1.4 14
15 SPONSORED CREDIT AGENCIES 1.2 1.3 l.4 1.5 l.4 1.8 2.2 1.8 1.9 2.9 2.9 2.7 15
16 DIRECT MARKETABLE 1.1 1.1 1.2 1.4 1.4 1.7 1.9 1.8 1.6 2.0 2.8 2.7 16
17 FHLB SPECIAL ISSUE .1 .2 .2 .1 .1 .1 .3 ¥ o3 -9 .1 .1 17
18 FEDERAL RESERVE SYSTEM 24.2 26.3 26.6 27.4 28.9 30.8 33.6 37.0 40.8 44.3 49.1 52.9 18
19 SHORT-TERM MARKETABLE 21.8 21.0 20.2 19.2 18.3 20.7 25.6 28.2 31.9 36.5 39.2 32.6 19
20 OTHER 2.4 5.4 6.5 8.1 10.6 10.1 8.0 8.8 8.9 7.8 9.9 20.4 20
21 FOREIGN 6.9 7.0 10.0 10.6 11.0 12.3 12.9 13.4 13.2 10.8 12.9 12.4 21
22 SHORT-TERM MARKETABLE 5.4 S.4 7.5 T.7 T.1 9.2 8.7 8.8 8.4 T.6 9.2 6.8 22
23 OTHER 1.5 1.6 2.5 2.9 3.9 3.1 4.2 4.6 4.9 3.3 3.7 5.6 23
24 PVT. DOMESTIC NINFIN. 98.1 95.4 108.1 102.8 101.9 103.2 107.7 108.3 110.7 119.3 116.6 125.6 24
25 SAVINGS BONOS - HOUSEHOLDS 48.2 47.7 45.9 45.6 46.4 46.9 48.0 49.0 49.6 50.1 51.0 51.5 25
26 DIRECT EXC. SVGS. BONDS 46.9 45.3 57.5 52.7 50.8 S5l.4 54.0 53.3 54.0 57.3 53.5 58.1 26
27 SHORT-TERM MARKETABLE 29.3 26.5 34.0 29.8 30.1 31.0 32.8 29.8 32.0 32.9 30.3 36.8 27
28 OTHER 17.6 18.8 23.5 22.9 20.7 20.4 21.1 23.5 22.0 24.5 23.2 21.3 28
29 AGENCY ISSUES 3.0 2.4 4.7 4.4 4.6 4.9 5.7 5.9 6.6 10.2 9.9 12.8 29
30 LOAN PARTICIPATIONS - - - - - - - .2 .5 1.7 2.1 3.1 30
31 HOUSEHOL DS 68.0 65.3 70.4 69.8 69.0 69.1 T12.8 75.0 T7.1 84.5 85.2 92.4 31
32 SAVINGS BONDS 48.2 47.7 45.9 45 .6 46.4 46.9 48.0 49.0 49.6 50.1 51.0 51.5 32
33 DIRECT EXC. SVGS. BONDS 17.9 16.1 21.4 21.5 20.0 19.3 21.4 22.2 23.5 26.2 24.9 29.3 33
34 SHORT-TERM MKT. 9.1 6.9 10.4 7.8 6.7 6.9 9.8 8.4 11.5 12.9 10.6 17.0 34
35 OTHER 8.8 9.2 11.0 13.6 13.3 12.4 11.6 13.8 12.0 13.3 14.2 12.3 35
36 AGENCY ISSUES 1.9 1.5 3.0 2.7 2.6 2.9 3.3 3.8 4.0 8.2 9.3 11.6 36
37 CORPORATE NONFIN. BUSINESS 18.4 18.4 25.0 19.5 19.2 19.6 20.2 18.6 17.0 15.8 12.8 14.5 37
38 DIRECT 17.5 17.7 23.6 18.1 17.6 18.1 18.2 17.0 15.0 13.4 11.8 12.8 38
39 SHORT-TERM MKT. 15.2 15.1 17.3 15.1 15.7 15.4 14.5 13.7 11.5 10.1 9.4 9.8 39
40 OTHER DIRECT 2.3 2.6 6.3 3.0 2.0 2.6 3.8 3.3 3.5 3.4 2.4 3.0 40
41 AGENCY [ISSUES .9 o7 l.4 l.4 1.5 1.6 1.9 1.6 2.0 2.4 9 1.7 4l
42 STATE + LOCAL GOVTS. 11 11.7 12.8 13.4 13.7 14.5 14.8 14.7 16.6 19.0 18.7 18.7 42
43 DIRECT 11.6 11.5 12.5 13.1 13.2 14.0 14.3 14.1 15.5 17.7 16.8 16.0 43
44 SHORT-TERM MKT. 5.0 4.5 6.2 6.8 T.7 8.6 8.6 7.8 9.0 9.9 10.2 10.0 44
45 OTHER 6.5 7.0 6.3 6.2 5.5 S.4 5.8 6.4 6.5 7.8 6.6 6.0 45
46 AGENCY ISSUES 2 .2 <3 b .5 .5 .5 6 1.2 1.3 1.9 2.7 46
47 COMMERCTAL BANKS 6l1.6 70.2 62.1 64.3 70.1 Tl.4 68.8 69.2 66.9 63.2 T2.7 T5.1 47
48 SHORT-TERM MARKETABLE 19.2 19.2 15.6 22.6 33.1 27.3 23.8 27.9 26.0 21.2 26.5 28.0 48
49 OTHER OIRECT 40.0 48.0 44.6 39.3 34.1 39.8 40.3 35.9 34.8 36.1 37.0 37.3 49
50 AGENCY ISSUES 2.4 3.0 1.9 2.3 3.0 4ot 4.7 5.3 6.1 5.9 9.1 9.8 50
51 PRIVATE NONBANK FINANCE 34.3 35.1 36.1 36.0 36.9 38.9 38.6 40.8 40.7 41.0 40.1 42.0 51
52 SHORT-TERM MARKETABLE Se6 6.2 6.3 T.4 9.1 9.8 8.3 9.3 9.0 10.2 10.9 12.5 52
53 OTHER DIRECT 27.8 27.8 28.3 26.9 25.9 26.8 27.8 28.8 28.5 27.1 25.0 23.7 S3
54 AGENCY ISSUES 1.1 1.1 1.5 1.8 1.9 2.2 2.4 2.8 3.3 3.8 4.1 5.8 54
55 SVGS.+ LOAN ASSNS. 3.6 4.2 4.9 5.2 5.7 6.0 7.0 T.6 B.2 8.6 10.2 11.0 55
56 DIRECT 3.2 3.8 4.5 4.6 5.2 5.5 6.4 7.0 T.4 7.8 9.2 9.6 56
57 SHORT-TERM MARKETABLE o4 .6 -8 .8 1.0 1.0 -9 1.2 1.3 1.8 2.9 2.8 S7
58 OTHER DIRECT 2.8 3.2 3.7 3.8 4.2 4.6 5.5 5.7 6.1 6.0 6.4 6.8 58
59 AGENCY ISSUES o4 o4 .5 -6 .5 .5 .6 .7 .8 .8 1.0 1.4 59
60 MUTUAL SAVINGS BANKS 7.9 7.6 7.3 6.7 6.6 6.7 6.5 6.5 6.2 5.7 5.6 5.2 60
61 DIRECT T.6 7.2 6.9 6.3 6.1 6.1 5.8 5.7 5.4 4.7 4.2 3.6 61
62 SHORT-TERM MARKETABLE .5 .5 .5 .6 9 .8 .9 .8 -9 .7 .9 .8 62
63 OTHER T.1 6.7 6.4 5.6 5.3 5.2 4.9 4.9 4.5 3.9 3.3 2.7 63
64 AGENCY ISSUES -3 .3 o4 .5 .5 6 7 .8 .8 1.0 1.2 1.6 64
65 LIFE INSURANCE T.1 7.3 7.0 6.5 6.1 6.2 5.9 5.6 5.1 4.8 4.6 4.5 65
66 DIRECY T.1 T.2 6.9 6.4 6.0 6.1 5.7 S.4 5.0 4.6 4o 4.2 66
67 SHORT-TERM MARKETABLE .3 .5 o4 .3 2 .3 .2 .2 2 .2 .3 <4 67
68 OTHER 6.8 6.7 6.6 6.1 5.8 5.8 5.5 5.2 4.8 4o b 4.1 3.8 68
69 AGENCY ISSUES .1 - .1 .1 .1 .1 .1 .1 .2 .2 .2 <4 69
70 NONLIFE INSURANCE 5.6 5.5 5.8 5.6 5.6 5.7 5.9 6.0 6.0 5.6 4.9 4.7 70
71 DIRECT 5.5 Se4 5.6 S.4 5.4 S.4 5.6 5.6 5.5 5.0 4.3 3.9 71
T2 SHORT-TERM MARKETABLE 1.1 .9 1.0 1.2 1.6 1.5 1.6 1.3 1.2 .9 -9 1.0 72
73 OTHER 4.4 4.5 4.7 4.3 3.8 4.0 4.0 4.3 4.2 4.1 3.4 2.9 713
T4 AGENCY ISSUES .l .1 .2 .2 .2 <3 .3 b .5 .6 .6 « T T4
15 PRIVATE PENSION FUNDS 2.5 2.6 2.8 2.7 2.8 3.1 3.4 3.6 3.6 3.1 2.5 2.9 15
76 DIRECT 2.4 2.5 2.6 2.4 2.5 2.7 3.0 3.1 3.1 2.6 2.2 2.5 76
T SHORT-TERM MARKETABLE .6 .6 o7 .8 1.0 1.2 1.2 1.2 1.1 -9 -9 1.2 77
78 OTHER 1.9 1.9 2.0 1.7 1.5 1.6 1.8 1.9 2.0 1.7 1.3 1.3 78
79 AGENCY 15SUES .1 .1 .2 .3 <3 .3 o4 .5 .5 .5 .3 <4 79
80 S.+ L.GOVT. RTR. FUNOS 5.2 5.1 5.6 5.9 6.1 6.5 6.9 T.4 7.8 8.0 8.0 8.0 80
81 DIRECT 5.1 5.0 5.5 5.7 5.8 6.1 6.5 7.0 7.3 7.3 T.1 6.7 81
82 SHORT-TERM MARKETABLE .3 .2 .3 o4 o b o4 3 3 o4 .5 <6 82
83 OTHER 4.8 4.8 5.1 5.3 5.4 5.7 6.1 6.7 6.9 7.0 6.6 6.1 83
84 AGENCY ISSUES .1 .1 .1 .2 .3 b .3 b -5 .7 .8 1.3 84
85 INVESTMENT COS. (DIRECT) .3 -4 .6 .6 .7 .7 o7 -8 .8 l.4 .9 1.1 85
86 SEC .BRKRS.+ DLRS.( " ) b .6 b 1.0 1.3 2.0 .7 l.4 1.1 1.7 1.0 1.8 86
87 AG. OF FGN.BANKS ( " ) 1.4 1.5 1.5 1.7 1.8 1.8 1.5 1.9 1.8 1.9 2.5 2.6 87
88 BXS.IN TERR.+ POSS.( ™ ) .3 .3 .1 .1 .1 o1 .2 .1 .1 .2 .2 .2 88
89 MEMO: HELD BY PVT. DOMESTIC 194.1 200.7 206.3 203.1 208.8 213.5 215.1 218.3 218.3 223.6 229.3 242.6 89
(NONFINANCTAL, BANKS, AND PVT. NONBANK FINANCE}

(1)WHERE NOT SHOWN SEPARATELY, LOAN PARTICIPATIONS ARE INCLUDED WITH
AGENCY ISSUES

Digitized forahfRASEEIBSuEs ARE OUTSIDE THE BUDGET AND OUTSIDE THE U.S. GOVERNMENT
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PRIVATE SECURITIES AND MORTGAGES PRIVATE SECURITIES AND MORTGAGES
PRIVATE SECURITIES AND MORTGAGES
7% (BILLIONS OF DOLLARS) 2
YEAR-END LEVELS, 1945-56 YEAR-END LEVELS, 1945-56
1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956
STATE AND LOCAL GOVERNMENT SECURITIES
TOTAL LIABILITY
1 (STATE AND LOCAL GOVTS.) 15.7 15.7  17.2  19.3  21.9 25.2  27.4  30.2 34,6  40.6  45.8  49.6 1
2 SHORT-TERM .3 .3 .5 .7 .9 1.3 1.6 1.8 1.9 2.0 2.1 2.2 2
3 LONG-TERM 15.4  15.4  16.6 18.6 21.0 24,0 25.8  28.4  32.7 38.6 43,7  47.4 3
4 HELD BY ST.+LOC. GOVTS. 2.6 2.4 2.5 2.6 3.1 3.6 3. 4.0 4.4 4.8 5.2 5.6 4
5 GENERAL FUNDS 1.8 1.5 1.4 1.4 1.7 2.0 2.1 2.1 2.3 2.5 2.5 2.5 s
6  RETIREMENT FUNDS .8 .9 1.0 1.2 1.3 1.5 1.7 1.9 2.1 2.4 2.7 3.1 6
7 HELD 8Y OTHERS 13.1 13.4  14.7  16.7  18.8 21,7 23.6  26.2  30.2  35.8  40.6  44.0 7
8 HOUS EHOLDS 7.3 7.4 7.8 8.9 9.6  10.1 10.5 11.6 13.7  16.0 19.5  21.8 8
9 CORPORATE BUSINESS .3 .3 . .4 .5 .6 .7 .8 .9 1.0 1.2 1.3 9
10  COMMERCIAL BANKS 4.0 4.4 5.3 5.7 6.5 8.1 9.2 10.2 10.8 12,6 12.7  12.9 10
11 MUTUAL SAVINGS BANKS =i .1 .1 .1 .1 .1 .1 .3 .. .6 .6 2711
12 LIFE INSURANCE COMPANIES .7 .6 .6 .9 1.1 1.2 1.2 1.1 1.3 1.8 2.0 2.2 12
13 OTHER INSURANCE COMPANIES .2 .2 .3 .5 .8 1.1 1.4 1.9 2.6 3.4 4.2 4.9 13
14  BROKERS AND DEALERS .3 .3 .2 .3 .3 . .4 .2 i .3 .3 .1 14
15 BANKS IN TERR. + POSS. . B . » . - . . a0 A o .11s
CORPORATE AND FCREIGN BONDS
1 TOTAL L1ABILITIES 26.6  27.7  30.7  35.3  38.7  39.2  44.3  49.1 53.8  S5T.7  61.7  66.5 1
2 CORPORATE BUSINESS 23.5  26.4  27.2 314 36,2 35.7  38.9  43.6  47.0  S50.4  53.3  56.9 2
3 FINANCE COMPANIES .2 .4 5 1.0 1.4 1.7 2.0 2.3 3.7 4.0 5.4 6.3 3
4  COMMERCIAL BANKS - - E - - - - - - - .
5 REST OF THE WORLD 2.9 2.9 2.9 2.9 3.2 1.7 3.6 3.2 3.1 3.3 3.0 3.3 5
6 TOTAL ASSETS 26.6  27.7  30.7  35.3  38.7 39.2  44.3 49.1 53.8  57.7  6l.7  66.5 6
7 HOUSEHOLOS 9.6 8.7 8.1 7.7 7.5 4.9 5.9 5.7 5.6 5.5 6.6 7.4 7
8  STATE AND LDCAL GOVERNMENT .2 .1 o .2 .2 .3 .5 .6 .6 .7 .7 .6 8
9 COMMERCIAL BANKING 2.2 2.2 2.2 1.9 2.1 2.2 2.2 2.1 2.1 1.9 1.7 1.3 9
10 MUTUAL SAVINGS BANKS .9 1.1 1.5 1.9 2.1 2.1 2.2 2.5 2.8 2.9 2.6 2.7 10
11 INSURANCE 12,6 14.7  18.1  22.9  25.9 28.9  32.5  37.0  4l.4  45.3  48.5  52.9 11
12 LIFE INSURANCE COMPANIES 1.3 13.1 16.1  20.4  22.9  24.8  27.5  30.6  33.3  35.3  37.0  39.2 12
13 PRIVATE PENSION FUNDS .7 .9 1.2 1.5 1.9 2.8 3.5 4.5 5.6 6.9 7.9 9.5 13
14 S.+ L.GOVT. RTR. FUNDS .1 .2 .2 .3 .4 .6 .7 .9 1.4 1.9 2.5 3.0 14
15 OTHER INSURANCE COMPANIES .5 .5 .6 .7 .7 .7 .8 1.0 1.1 1.1 1.2 1.2 15
16  BROKERS ANO DEALERS .5 .4 .4 .4 .6 .4 .5 .6 .6 .7 .9 .7 16
17 INVESTMENT COS. .1 .2 .1 .2 .2 .2 .3 .3 .3 .4 .5 717
18 BANKS IN TERR. + POSS. - * * * . * * * * * * * 18
19  REST OF THE WORLD .5 .2 .2 .1 .2 .2 .2 .2 .3 .2 .3 .3 19
CORPORATE STOCKS
L TOTAL AT MARKET VALUE 119.0 111.0 109.0 108.0 120.0 146.0 170.0 186.0 179.0 258.0 317.0 338.0 1
2 OPEN-END INV. CO. SHARES 1.3 1.3 1.4 1.5 3.1 3.3 3.5 3.9 4.1 6.1 7.8 9.0 2
3 OTHER 117.7  109.7 107.6 106.5 116.9 142.7 166.5 182.1 174.9 251.9 309.2 328.9 3
4 MARKET VALUE OF HOLDINGS 119.0 111.0 109.0 108.0 120.0 146.0 170.0 186.0 179.0 258.0 317.0 338.0 &
S HOUSEHOLOS 111.1  102.9 100.7  99.6 108.8 132.9 155.4 169.4 161.3 233.7 285.2 303.8 5
6  MUTUAL SAVINGS BANKS .2 .2 .1 .2 .2 .2 .2 .3 s .6 .7 76
7 INSURANCE 3.6 3.8 4l 4.3 5.3 6.7 7.5 8.7 9.5  12.5  16.8 17.9 7
[} LIFE INSURANCE COMPANIES 1.0 1.2 1.4 1.6 1.7 2.1 2.2 2.4 2.6 3.3 3.6 3.5 8
9 PRIVATE PENSION FUNDS .2 .3 . .5 .6 1.1 1.4 1.8 2.4 3.2 6.1 7.1 9
10 Se+ L.GOVT. RTR. FUNDS * * * * . - * .l ol ol .1 <2 10
11 OTHER INSURANCE COMPANIES 2.3 2.3 2.3 2.4 3.0 3.4 3.9 4.3 4.5 5.9 6.9 7.2 11
12 FINANCE N.E.C. 1.5 1.4 1.5 1.6 3.3 3.3 3.4 3.9 6.1 6.1 7.8 8.5 12
13 OPEN-END INVESTMENT COS. 1.0 1.0 1.2 1.2 2.7 2.9 2.9 3.3 3.5 5.4 6.9 7.9 13
14 BROKERS AND DEALERS .5 .4 .4 o4 .6 “ .5 .6 .6 .7 .9 .7 14
15 REST OF THE WORLD 2.7 2.7 2.5 2.3 2.5 2.9 3.5 3.7 3.7 5.3 6.6 7.0 15
TOTAL MORTGAGES
1 TOTAL MORTGAGE CREDIT 35.5  41.8  48.9  S56.2  62.7 72.8  82.3  9l.64 101.3 113.7 129.9 144.5 1
LIABILITIES OF-
2 SAVINGS+LOAN ASSNS. . .1 .2 .2 .3 .3 . .5 .6 .8 .9 .9 2
3 U.S. GOVERNMENT Z = = - = = = B = = = -~ 3
4  PRIVATE NONFIN. SECTORS 35.5  41.7  4B.7  56.0  62.4  72.5  81.9  90.9 100.7 112.9 129.0 143.6 4
s HOUSEHOLDS 18.0  21.8  26.1  3l.1  35.2  42.6  &9.7  S6.1  63.8  T2.4  B84.6  95.8 5
6 NONPROFIT INST. .5 .7 K} 1.3 1.8 2.4 2.9 3.4 3.9 46 5.2 5.9 6
7 BUSINESS 17.0  19.2  21.7  23.5  25.4  27.6  29.3  3l.4  33.0  35.9  39.2  4l.9 7
8 FARMS 4.8 4.9 5.1 5.3 5.6 6.1 6.7 7.2 7.7 8.2 9.0 9.8 8
9 NONFARM NONCORPORATE 3.7 4.3 5.1 5.6 6.3 7.1 7.5 8.1 8.4 9.1 9.8  10.1 9
10 CORPORATE 8.5  10.0  11.6 12,7 13.5  14.4  15.2  16.1 16.9  18.5  20.3  21.9 10
11 ASSETS OF- 35.5 41.8  48.9  56.2  62.7  72.8 82.3  9l.4 101.3  113.7 129.9 144.5 11
12 HOUSEHOLDS 12.0 13.5  14.8  15.9  l6.7 17.4 18.3  19.0  20.0  21.2  22.64  23.9 12
13 ST.+LOC. GOVTS.,GEN FOS. - * .1 i ) .2 .3 S .5 .6 .7 .9 13
14  U.S. GOVERNMENT 1.6 1.0 .9 1.0 1.5 1.8 2.4 2.9 3.3 3.3 3.6 3.6 14
15  FNMA AND LAND BANKS 1.0 1.0 .9 .9 .9 1.0 1.0 1.1 1.2 1.3 1.6 2.4 15
16  PVT. FINANCIAL INST. 21.2  26.3  32.2  38.3  43.5  52.5  60.3  68.0  76.4  87.3 101.7 113.7 16
17 COMMERCIAL BANKS 4.8 7.2 9.4 10.8 11.6 13.5  14.6  15.7 16.7  18.4  20.8  22.5 17
18 SAVINGS INSTITUTIONS 9.6  11.6  13.8  16.2 18.64 22,0  25.6 29.9  35.0  41.3  49.0  55.7 18
19 SVG. + LOAN ASSNS. 5.4 7.1 8.9  10.3  11.6 13.7  15.6  18.4  22.0  26.1  31.4  35.7 19
20 MUT. SAVINGS BANKS 4.2 4.4 4.9 5.8 6.7 8.3 9.9  11.4  12.9  15.0 17.5  19.7 20
21 CREDIT UNIONS . . . . .1 .1 .1 .1 = .1 .2 .2 21
22 INSURANCE 6.7 7.3 8.8  11.0  13.1 16.4 19.7  21.7  23.8  26.6  30.2  34.0 22
23 LIFE COMPANIES 6.6 1.2 8.7 10.8  12.9 16.1 19.3  21.3  23.3  26.0  29.4  33.0 23
24 PVT. PENSION FUNDS - . . 2 .1 .1 .1 .1 .2 .2 .3 .6 24
25 ST.+L0OC. GOVT. RET.FOS. * * * . .1 .1 .1 a0 .2 .2 .3 .4 25
26 OTHER INSURANCE 31 .1 ol .1 .1 .1 .1 .1 .1 .1 .2 .2 26
27 FINANCE COMPANIES .1 2 .2 .2 .3 .5 .. .6 .6 .8 1.6 1.3 27
28 BANKS IN TERR. + POSS. * . * .1 .1 a0 .1 .1 .2 .2 .2 .2 28
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PRIVATE SECURITIES AND MORTGAGES PRIVATE SECURITIES ANO MORTGAGES
75 PRIVATE SECURITIES AND MORTGAGES 75
(BILLIONS OF OOLLARS)
YEAR-ENO LEVARLS, 1957-68 YE AR-END LEVELS, 1957-68
1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968

STATE ANO LOCAL GOVERNMENT SECURITIES

TOTAL LIABILITY

1 (STATE AND LOCAL GOVTS.) 54.0 59.5 65.6 70. 76.1 8l.4 87.3 93.0 100.3 106.0 113.8 123.7 1
2 SHORT-TERM 2.3 2.8 3.2 3.4 3.6 3.9 4.3 4.9 5.5 6.2 7.8 9.5 2
3 LONG-TERM 51.7 56.7 62.4 67.4 T2.4 7.5 83.0 88.1 94.8 99.9 105.9 114.2 3
4 HELO BY ST.#0C. GOVTS. 6.1 6.7 7.0 T.2 7.0 6.4 5.6 5.1 4.8 4.6 4.5 4.5 &
5 GENERAL FUNDS 2.6 2.7 2.7 2.7 2.8 2.6 2.3 2.2 2.2 2.1 2.1 2.2 8§
6 RETIREMENT FUNDS 3.5 4.0 4.3 46 4.3 3.8 3.3 2.9 2.6 2.5 2.4 2.3 6
7 HELD 8Y OTHERS 47.9 52.8 58.6 63.7 69.0 75.0 8l.7 87.9 95.5 101. 4 109.2 119.2 7
8 HOUSEHOLDS 23.6 2404 27.5 30.9 32.3 33.1 33.9 35.9 38.2 39.8 37.7 37.1 8
9 CORPORATE BUSINESS 1.5 2.0 2.6 2.4 2.4 2.1 2.3 2.5 3.0 4.0 3.6 4.0 9
10 COMMERCI AL BANKS 13.9 16.5 17.0 17.6 20.3 24.8 30.0 33.5 38.6 41.0 50.0 59.1 10
11 MUTUAL SAVINGS BANKS o7 o7 o7 .7 7 .5 -6 3 .3 .3 .2 <2 11
12 LIFE INSURANCE COMPANIES 2.4 2.7 3.2 3.6 3.9 4.0 3.9 3.8 3.5 3.1 3.0 3.0 12
13 OTHER INSURANCE COMPANIES 5.6 6.2 T.2 B.l 9.1 9.9 10.6 11.0 11.3 12.6 14, 15.1 13
14 BROKERS ANO DEALERS .2 .2 o3 o4 .3 .5 .5 o7 5 .5 .5 5 14
15 BANKS IN TERR. + POSS. .1 .l - * * L .1 .1 .l .1 .1 <115
CORPCRATE AND FOREIGN BONDS
1 TOTAL LIABILITIES T4.0 80.7 85.1 90.8 96.5 102.4 109.0 116.6 125.7 137.2 153.4 168.3 1
2 CORPORATE BUSINESS 63.2 68.9 1.9 75.3 80.0 84.5 88.4 92.4 97.8 108.0 122.7 135.6 2
3 FINANCE COMPANIES T.1 T.2 8.3 9.9 10.4 10.7 12.2 14.3 16.1 16.9 17.9 18.8 3
4 COMMERCIAL BANKS = - - - = - .2 .8 1.6 1.7 2.0 2.2 4
5 REST OF THE WORLD 3.7 4.5 4.9 5.6 6.2 T.2 8.2 9.2 10.2 10.5 10.8 11.7 5
6 TOTAL ASSETS T4.0 80.7 85.1 90.8 96.5 102.4 109.0 116.6 125.7 137.2 153.4 168.3 6
7 HOUSEHOLDS 8.5 9.5 9.4 9.8 10.4 9.7 9.2 9.3 10.6 12.3 15.5 20.3 7
8 STATE ANO LOCAL GOVERNMENT 6 .9 -9 1.5 1.3 1.8 2.8 3.8 4.5 5.6 7.1 7.6 8
9 COMMERC IAL BANKING l.4 1.3 1.2 1.0 9 -8 .8 .9 .8 .9 1.6 1.9 9
10 MUTUAL SAVINGS BANKS 3.2 3.8 3.6 3.8 3.6 3.5 3.2 3.1 2.9 3.2 5.3 6.6 10
11 INSURANCE 58.3 63.3 67.7 T72.3 77.8 83.8 89.9 96.1 103.1 110.5 119.4 127.4 11
12 LIFE INSURANCE COMPANIES 41.8 44.3 46.5 48.2 50.7 53.2 56.0 58.3 61.1 63.5 67.3 Tl.1 12
13 PRIVATE PENSION FUNOS 11.3 12.8 14.1 15.7 16.9 18.1 19.6 21.2 22.7 24.6 25.5 26.2 13
14 S.+ L.GOVT. RTR. FUNDS 3.8 4.6 5.5 6.7 8.5 10.4 12.3 14.2 16.3 18.9 22.3 24.7 14
15 OTHER INSURANCE COMPANIES 1.4 1.5 1.6 1.7 1.7 2.1 2.0 2.4 3.0 3.6 4.3 5.5 15
16 BROKERS ANO DEALERS 7 .5 5 o5 .3 b .6 .5 .5 6 .6 .1 16
17 INVESTMENT COS. .8 9 1.1 1.2 1.6 1.6 1.8 2.1 2. ¢ 2.9 3.0 3.4 17
18 BANKS IN TERR. ¢ POSS. * * * * * * L * * * . * 18
19 REST OF THE WORLD o4 .5 .5 «6 -6 7 o7 -9 o7 1.3 .9 <9 19
CORPORATE STOCKS
1 TOTAL AT MARKET VALUE 299.0 418.0 456.0 451.0 574.0 505.7 597.0 684.1 778.0 700.7 889.6 1035.8 1
2 OPEN-ENO INV. CO. SHARES 8.7 13.2 15.8 17.0 22.9 21.3 25.2 27.2 35.2 34.8 44.7 52.7 2
3 OTHER 290.3 404.7 438.2 434 .0 551.1 484.4 571.8 656.9 742.8 665.9 864.9 983.2 3
4 MARKET VALUE OF HOLDINGS 299.0 418.0 454.0 451.0 574.0 505.7 597.0 684.1 778.0 700.7 889.6 1035.8 4
5 HOUSEHOLDS 266.2 372.4 400.8 394.2 499.3 435.4 512.0 587.4 664.9 594.0 750.9 873.2 5
6 MUTUAL SAVINGS BANKS .8 .9 .8 .8 9 1.0 1.2 1.3 1.4 1.5 1.7 1.9 6
7 INSURANCE 17.8 24.3 28.6 31.3 41.5 40.1 48.7 57.5 65.7 63.1 8l.8 95.0 7
8 LIFE INSURANCE COMPANIES 3.4 4.1 4.6 5.0 6.3 6.3 7.1 7.9 9.1 8.8 11.8 13.2 8
9 PRIVATE PENSION FUNDS 7.5 11.6 14.5 16.5 22.9 21.9 27.7 33.5 39.7 38.5 49.5 59.6 9
10 S.+ L.GOVT. RTR. FUNDS .2 .3 <3 ) .6 .8 1.0 1.3 1.6 2.1 2.8 4.1 10
11 OTHER INSURANCE COMPANIES 6.7 8.6 9.1 9.4 11.8 11.1 13.0 14.7 15.3 13.8 17.7 18.1 11
12 FINANCE N.E.C. 8.2 12.1 14 .4 15.3 20.6 18.8 22.6 26.1 31.4 29.5 39.8 46.2 12
13 OPEN-ENO INVESTMENT COS. T.4 11.7 13.9 14.8 20.3 18.3 22.1 23.7 30.9 28.9 39.2 46.1 13
14 BROKERS ANO DEALERS .7 .5 .5 .5 .3 o4 6 .5 .5 .6 .6 «1.14
15 REST OF THE WORLD 6.1 8.3 9.4 9.3 11.8 10.3 12.5 13.8 14.6 12. ¢ 15.5 19.5 15
TOTAL MORTGAGES
1 TOTAL MORTGAGE CREDIT 156.5 171.8 190.8 206.8 226.2 248.6 274.3 300.1 325.8 347.4 370.2 397.5 1
LIABILITIES OF-
2 SAVINGS+LOAN ASSNS. .9 1.2 1.3 1.2 1.6 2.0 2.5 2.2 2.2 1.3 2.3 2.4 2
3 U.S. GOVERNMENT .l .5 -8 1.3 1.5 1.7 1.8 1.8 1.8 1.8 1.7 1.7 3
4 PRIVATE NONFIN. SECTORS 155.6 170.1 188.7 204.4 223.2 244.9 269.9 296.1 321.7 344.4 366.3 393.4 4
5 HOUSEHOLDS 104.6 113.4 126.0 136.8 %7.7 160.4 175.1 191.1 206.4 219.0 229.4 244.1 5
6 NONPROFIT INST. 6.7 7.5 8.3 9.2 10.1 11.0 12.0 13.1 14.2 15.5 16.7 17.8 6
7 BUSINESS 44.3 49.2 S54.4 58.5 65.4 73.5 82.8 91.9 101.1 109.9 120.2 131.6 7
8 FARMS 10.4 11.1 12.1 12.8 13.9 15.2 16.8 18.9 21.2 23.3 25.5 27.5 8
9 NONFARM NONCORPORATE 10.4 11.6 12.8 13.6 15.6 17.8 20.6 24.0 27.1 29.5 33.2 36.6 9
10 CORPORATE 23.6 26.5 29.5 32.0 36.0 40.5 45.4 49.0 52.8 57.1 61.6 67.3 10
11 ASSETS OF- 156.5 171.8 190.8 206.8 226.2 248.6 274.3 300.1 325.8 347.4 370.2 397.5 11
12 HOUSEHOLOS 25.8 28.1 29.9 31.8 33.5 34.5 34.8 35.1 34.3 35.8 36.7 38.4 12
13 ST.+LOC. GOVTS.,GEN FDS. 1.0 1.1 1.4 1.3 2.0 2.1 2.2 2.2 2.1 2.1 2.2 2.3 13
14 U.S. GOVERNMENT 3.9 4.3 5.6 5.8 6.1 6.3 5.8 5.7 5.6 6.4 7.3 8.4 14
15 FNMA ANO LANO BANKS 3.6 3.5 4.4 5.5 5.7 5.9 S.4 5.7 6.8 9.4 11.1 13.3 15
16 PVT. FINANCIAL INST. 122.2 136.8 149.6 162.5 178.9 199.9 226.1 251.4 276.9 293.8 312.9 335.1 16
17 COMMERC IAL BANKS 23.1 25.3 28.1 28.7 30.3 34.3 39.2 43.7 49.3 53.9 58.5 65.2 17
18 SAVINGS INSTITUTIONS 6l.4 69.2 78.5 87.4 98.4 111.5 127.7 142.4 155.5 162.4 173.0 184.9 18
19 SVG. + LOAN ASSNS. 40.0 45.6 53.1 60.1 68.8 78.8 90.9 101.3 110.3 114.4 121.8 130.8 19
20 MUT. SAVINGS BANKS 21.2 23.3 25.0 26.9 29.1 32.3 36.2 40.6 44.6 47.3 50.5 53.5 20
21 CREDIT UNIONS .3 o3 .3 o4 o4 5 o5 .5 .6 .6 o7 o7 21
22 INSURANCE 36.5 38.7 41.3 “4.7 47.8 51.2 55.5 6l.1 67.2 73.1 76.6 79.5 22
23 LIFE COMPANIES 35.2 37.1 39.2 41.8 44.2 46.9 50.5 55.2 60.0 64.6 67.5 70.0 23
24 PVT. PENSION FUNDS .6 .7 1.0 1.3 1.6 1.9 2.2 2.7 3.3 3.8 3.9 3.9 26
25 ST.+LOC. GOVT. RET.FDS. .5 .7 1.0 1.5 1.9 2.2 2.6 3.1 3.7 4.5 5.0 5.4 25
26 OTHER INSURANCE .2 .2 .1l .l .2 ol .1 .1 .l .l .2 .2 26
27 FINANCE COMPANIES .9 1.4 1.6 1.6 2.2 2.7 3.5 3.9 4.5 3.9 4.3 4.9 27
28 BANKS IN TERR. + POSS. .2 .3 o1 ol el 2 .2 .3 ) o4 .5 .5 28
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MORTGAGES, BY TYPE MORTGAGES, BY TYPE
76 MORTGAGE MARKETS BY TYPE OF MORTGAGE 76
(BILLIONS OF DOLLARS)
VEAR-END LEVELS, 1945-56 YEAR-END LEVELS, 1945-56
1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956
HOME MORTGAGES
1 TOTAL LIABILITIES 18.6 23.0 28.2 33.3 37.6 45.2 51.7 58.5 66.1 75.7 88.2 99.0 1
2 HOUSEHOLDS 18.0 21.8 26.1 31.1 35.2 42.6 49.7 56.1 63.8 T2.4 84.6 95.8 2
3 NONFARM NONCORP. BUSINESS .3 .6 1.0 1.0 1.1 1.1 .8 .9 -9 1.2 1.4 1.2 3
4 CORPORATE BUSINESS 3 .6 1.0 1.0 1.1 1.1 .8 9 -9 1.2 l.4 1.2 4
S U.S. GOVERNMENT - i - = = - = = - =] - 5
6 SAVINGS AND LOAN ASSNS. * .1 .2 .2 3 .3 ) .5 6 .8 9 9 6
7 TOTAL ASSETS 18.6 23.0 28.2 33.3 37.6 45.2 51.7 58.5 66.1 75.7 88.2 99.0 7
8 HOUSEHOLDS S.4 6.1 6.6 T.1 7.3 T.5 T.7 7.9 8.3 8.7 8.8 9.3 8
9 STATE AND LOCAL GOVERNMENTS = * .1 .l 2 2 <3 ol .5 6 7 -9 9
10 U.S. GOVERNMENT T 6 .7 1.2 1.5 2.1 2.5 2.8 2.8 2.9 2.9 10
11 FED. NAT. MTG. ASSN. - - - - . = = = = .l «6 11
12 COMMERCIAL BANKING 2.9 4.6 6.3 7.3 7.9 9.4 10.2 11.1 11.9 13.2 14.9 16.1 12
13 SAVINGS INSTITUTIONS T.1 8.9 10.8 12.7 14.5 17.5 20.3 24.0 28.5 34.2 4l1.3 47.2 13
14 SAVINGS AND LOAN ASSNS. 5.2 6.8 8.5 9.8 11.1 13.1 14.8 17.6 21.0 25.0 30.0 34.0 14
15 MUTUAL SAVINGS BANKS 1.9 2.0 2.3 2.8 3.4 4.3 5.3 6.2 Te4 9.0 11.1 13.0 15
16 CREDIT UNIONS . . . * .1 el .l ol ol .1 2 .2 16
17 INSURANCE 2.3 2.6 3.5 5.0 6.2 8.6 10.7 11.9 13.4 15.4 18.0 20.6 17
18 LIFE INSURANCE COMPANIES 2.3 2.5 3.5 4.9 6.1 8.5 10.6 11.8 13.2 15.2 17.7 20.1 18
19 PRIVATE PENSION FUNDS = - * ol .1 .1 .1l .1 .2 .2 .3 «4 19
20 FINANCE COMPANIES .1 2 .2 .2 .3 .5 o -6 -6 .8 1.4 1.3 20
21 BANKS IN TERR. + POSS. * . - .1l .l .1 el el .l .1 el «2 21
MULTI-FAMILY RESIDENTIAL MORTGAGES
1 TOTAL LIABILITIES 5.7 6.1 6.6 T.5 8.6 10.1 11.5 12.3 12.9 13.5 14.3 14.9 1
2 CORPORATE BUSINESS 2.9 3.1 3.3 3.8 4.3 5.1 5.8 6.2 6.5 6.8 T.2 Teo 2
3 NONFARM NONCDRP. BUSINESS 2.8 3.0 3.3 3.7 4.3 5.0 5.7 6.1 6.5 6.7 T.1 Teo 3
4 TOTAL ASSETS 5.7 6.1 6.6 7.5 8.6 10.1 11.5 12.3 12.9 13.5 14.3 14.9 &
5 HOUSEHOLDS 2.2 2.3 2.6 2.8 3.1 3.5 3.7 3.8 3.9 4.0 4.2 4.2 5
6 U.S. GOVERNMENT * - * *» . 4 .1l -1 2 -3 b 4 6
T FED. NAT. MTG. ASSN. - = - = = = - = = = = = 7
8 COMMERCIAL BANKS o5 6 6 o7 .7 1.0 1.0 -9 .9 .9 .8 .8 8
9 SAVINGS INSTITUTIONS 1.6 1.7 1.8 2.1 2.4 3.0 3.6 4.0 4. 4 4.7 5.1 5.5 9
10 MUTUAL SAVINGS BANKS 1.5 1.6 1.7 1.9 2.2 2.7 3.3 3.7 4.0 4.2 4.5 4.7 10
11 SAVINGS AND LOAN ASSNS. ol .1 .2 .2 2 .2 .3 .3 -4 .5 .6 .8 11
12 LIFE INSURANCE COS. l.4 1.5 1.6 1.8 2.3 2.6 3.0 3.3 3.4 3.4 3.6 3.6 12
13 S.+L.GOVT. PENS.FUNDS * - * * ol .1 .1 .1 .2 .2 .3 <4 13
OMMERCI AL MORTGAGES
1 TOTAL LIABILITIES 6.4 T.7 9.1 10.2 10.8 11.5 12.5 13.4 14.5 16.3 18.3 20.7 1
2 HOUSEHOL 0S .5 .7 -9 1.3 1.8 2.4 2.9 3.4 3.9 4.6 5.2 5.9 2
3 CORPORATE BUSINESS 5.4 6.4 7.3 19 8.1 8.2 8.6 9.0 9.5 10.5 11.8 13.6 3
4 NONFARM NONCORP. BUSINESS 6 7 -8 .9 .9 -9 1.0 1.0 1.1 1.2 1.3 1.5 &
5 TOTAL ASSETS 6.4 T.7 9.1 10.2 10.8 11.5 12.5 13.4 14.5 16.3 18.3 20.7 S
6 HOUSEHOLDS 2.4 2.9 3.5 3.8 3.9 3.9 4.0 4.2 4.5 5.1 5.7 6.4 6
7 U.S. GOVERNMENT * * * * * * * * . " * - 7
8 COMMERC [AL BANKS -9 1.4 1.7 1.9 2.0 2.2 2.4 2.6 2.8 3.2 3.8 4.3 8
9 SAVINGS INSTITUTIONS 9 1.0 1.1 1.3 l.4 1.5 1.7 1.9 2.1 2.4 2.6 3.0 9
10 MUTUAL SAVINGS BANKS .8 .8 9 1.0 1.1 1.2 1.3 l.64 1.6 1.7 1.8 2.0 10
11 SAVINGS AND LOAN ASSNS. .1 .2 2 .3 .3 3 4 -4 .5 6 .8 1.0 11
12 LIFE INSURANCE COMPANIES 2.2 2.3 2.7 3.1 3.4 3.7 4.1 4.5 4.9 5.4 6.0 6.8 12
13 OTHER INSURANCE COMPANIES .l el .l ol .l ol .1 .l .1 o1 2 .2 13
14 BANKS IN TERR. + POSS. * . * * - L] = - - - - <1 14
FARM MORTGAGES
1L TOTAL LIABILITY OF FARNMS 4.8 4.9 S.1 5.3 5.6 6.1 6.7 7.2 T.7 8.2 9.0 9.8 1
ASSETS OF-
2 HOUSEHOLDS 1.9 2.1 2.1 2.3 2.3 2.5 2.8 3.1 3.2 3.4 3.6 3.9 2
3 U.S. GOVERNMENT 5 ) .3 .3 3 .3 .3 3 .3 .3 .3 <3 13
4 FED. LAND BANKS 1.0 1.0 .9 9 .9 1.0 1.0 1.1 1.2 1.3 1.5 1.7 &
S COMMERCIAL BANKS -5 o7 L 9 9 1.0 1.0 l.l 1.1 1.2 1.3 1.3 3§
) MUTUAL SAVINGS BANKS * . . . . . * ol ol el el «1 6
4 LIFE INSURANCE COMPANIES L .0 .9 1.0 1.1 1.3 1.5 1.7 1.9 2.0 2.3 2.5 7
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YEAR-END L EVELSy 1957-68

MORTGAGE MARKETS 8Y TYPE OF MORTGAGE
(BILLIONS OF DOLLARS}

MORTGAGES, BY TYPE

7

YEAR-ENO LEVELSy 1957-68

1957 1958 1959 1960 1961 1962 1964 1965 1966 1967 1968
HOME MCRTGAGES
1 TOTAL LIABILITIES 107.6 117.7 130.9 141.3 153.0 166 197.6 212.9 223.6 236.1 251.2 1
2 HOUSEHOLDS 104.6 113.4 126 .0 136.8 147.7 160 191.1 206.4 219.0 229.4 244.1 2
3 NONFARM NONCORP. BUSINESS 1.0 1.3 l.4 1.0 1.1 1 1.2 1.3 .8 l.4 1.5 3
4 CORPORATE BUSINESS 1.0 1.3 l.4 1.0 1.1 1 1.2 1.3 .8 l.4 1.5 4
5 U.S. GOVERNMENT .1 .5 .8 1.3 1.5 1 1.8 1.8 1.8 1.7 1.7 5
6 SAVINGS AND LOAN ASSNS. .9 1.2 1.3 1.2 1.6 2 2.2 2.2 1.3 2.3 2.6 6
T TOTAL ASSETS 107.6 117.7 130.9 141.3 153.0 166 197.6 212.9 223.6 236.1 251.2 7
8 HOUSEHOLDS 10.2 11.0 11.1 11.7 11.4 11 11.9 11.8 12.2 12.4 13.1 8
9 STATE AND LOCAL GOVERNMENTS 1.0 1.1 l.4 1.3 2.0 2 2.2 2.1 2.1 2.2 2.3 9
10 U.S. GOVERNMENT 3.1 3.3 4.2 4.2 4.4 4 4.0 3.9 4.5 5.2 6.0 10
11 FEO. NAT. MTG. ASSN. 1.6 1.4 2.1 2.9 2.9 2 2.0 2.5 4.4 5.5 7.2 11
12 COMMERCIAL BANK ING 16.2 17.4 19.1 19.2 20.0 22 27.0 30.1 32.5 34.9 38.3 12
13 SAVINGS INSTITUTIONS 52.4 58.8 66.8 T4.1 82.8 92 115.1 124.9 129.7 137.5 146.0 13
14 SAVINGS AND LOAN ASSNS. 38.0 %2.9 49.5 55.4 62.4 69.8 87.2 94.2 97.4 103.3 110.3 14
15 MUTUAL SAVINGS BANKS 14.1 15.6 16.9 18.4 20.0 22.1 27.4 30.1 31.7 33.5 35.0 15
16 CREDIT UNIONS .3 .3 .3 b -4 .5 .6 .6 .7 «7 16
17 INSURANCE 22.0 23.1 24.6 26.2 27.2 28 31.3 32.9 34.0 33.7 32.9 17
18 LIFE INSURANCE COMPANIES 21.4 22.4 23.6 24.9 25.6 26. 28.5 29.6 30.2 29.8 29.0 18
19 PRIVATE PENSION FUNDS .6 .7 1.0 1.3 1.6 1 2.7 3.3 3.8 3.9 3.9 19
20 FINANCE COMPANIES -9 1.4 1.6 1.6 2.2 2 3.9 4.5 3.9 4.3 4.9 20
21 BANKS IN TERR. + P0SS. .2 .2 .1 .1 .1 . .2 .3 .3 o4 o4 21
MULTI-FAMILY RESIDENTIAL MORTGAGES
1 TOTAL LIABILITIES 15.3 16.8 18.7 20.3 23.0 25.8 33.6 37.2 40.3 43.9 47.3 1
2 CORPORATE BUSINESS 1.7 8.4 9.3 10.1 11.2 12.2 14.5 15.3 16.1 16.9 17.6 2
3 NONFARM NONCODRP. BUSINESS 1.7 8.4 9.3 10.2 11.8 13.6 19.1 21.8 24.2 27.0 29.7 13
4 TOTAL ASSETS 15.3 16.8 18.7 20.3 23.0 25.8 33.6 37.2 40.3 43.9 47.3 4
5 HOUSEHOLDS 4.2 4.5 4.7 4.8 5.2 5.0 4.3 3.4 2.9 2.6 2.4 S
6 U.S. GOVERNMENT .5 .6 -9 1.0 1.1 1.1 1.0 1.0 1.3 1.5 1.9 6
7 FED. NAT. MTG. ASSN. - = = L] L * * . . * 7
8 COMMERC IAL BANKS .8 1.0 1.1 1.1 1.2 1.4 1.7 2.0 2.1 2.4 2.7 8
9 SAV INGS INST ITUT IONS 5.8 6.5 7.3 8.1 9.4 11.4 16.2 18.2 19.2 20.7 22.2 9
10 MUTUAL SAVINGS BANKS 4.9 5.3 5.6 5.9 6.3 7.0 9.1 10.0 10.6 11.2 11.7 10
11 SAVINGS AND LOAN ASSNS. .9 1.2 1.7 2.2 3.1 4.3 T.1 8.1 8.6 9.5 10.5 11
12 LIFE INSURANCE COS. 3.6 3.5 3.7 3.8 4.3 4 7.2 8.8 10.3 11.7 12.8 12
13 S.+¢L.GOVT. PENS.FUNDS .5 7 1.0 1.5 1.9 2 3.1 3.7 4.5 5.0 5.4 13
COMMERCI AL MORTGAGES
1 TOTAL LIABILITIES 23.2 26.1 29.2 32.4 36.4 41 50.0 54.5 60.1 64.8 Tl.4 1
2 HOUSEHOLDS 6.7 7.5 8.3 9.2 10.1 11 13.1 14.2 15.5 16.7 17.8 2
3 CORPORATE BUSINESS 14.8 16.8 18.8 20.9 23.6 27 33.3 36.2 40.2 43.3 48.2 1
& NCNFARM NONCORP. BUSINESS 1.7 1.9 2.1 2.3 2.6 3 3.7 4.0 4.5 4.8 5.4 4
S TOTAL ASSETS 23.2 26.1 29.2 32.4 36.4 4l.1 50.0 54.5 60.1 64.8 Tl.4 S
6 HOUSEHOLDS 7.3 8.2 9.2 10.3 11.5 11.3 10.7 11.3 11.5 11.7 6
7 U.S. GOVERNMENT .1 .1 * L * » » * * * 7
L] COMMERCIAL BANKS 4.8 5.4 6.2 6.8 T.4 8. 12.3 14.3 16.3 17.8 20.4 8
9 SAVINGS INSTITUTIONS 3.2 3.8 4.4 5.1 6.1 T. 11.1 12.4 13.4 14.7 16.6 9
10 MUTUAL SAVINGS BANKS 2.1 2.3 2.5 2.6 2.8 3. 4.0 4.5 5.C 5.7 6.6 10
11 SAVINGS AND LOAN ASSNS. 1.1 1.5 2.0 2.5 3.4 4. T.1 8.0 8.4 9.0 10.0 11
12 LIFE INSURANCE COMPANLES 7.7 8.5 9.1 10.0 11.0 12.4 15.1 l16.8 18.8 20.5 22.4 12
13 CTHER INSURANCE COMPANIES 2 .2 .1l .1 2 .1 .1 .1 .2 .2 13
14 BANKS IN TERR. + POSS. 1 .1 L L L] .1 .1 .1 .1 <1 14
FARM PORTGAGES
1 TOTAL LIABILITY OF FARMS 10.4 11.1 12.1 12.8 13.9 15.2 18.9 21.2 23.3 25.5 21.5 1
ASSETS OF-
2 HOUSEHOLDS 4.2 4.5 4.9 S.1 5.4 6.1 T.6 8.5 9.3 10.2 11.2 2
3 U.S. GOVERNMENT -3 3 o4 .5 .5 .6 .6 .6 .5 «5 13
L] FED. LAND BANKS 1.9 2.1 2.4 2.6 2.8 3.1 3.7 4.3 5.0 5.6 6.1 &
5 COMMERCI AL BANKS 1.4 1.5 1.6 1.6 1.7 2.0 2.6 2.9 3.1 3.4 3.8 §
6 MUTUAL SAVINGS BANKS .1 .1 .1 .1 .1 .1 .1 .1 .1l <1 &
4 LIFE INSURANCE COMPANIES 2.6 2.7 2.8 3.0 3.3 3 4.3 4.8 5.2 5.6 5.8 7
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CONSUMER CREDIT AND BANK LOANS N.E.C.

YEAR-END LEVELS, 1945-56°

CONSUMER CREDIT AND BANK LOANS NOT ELSEWHERE CLASSIFIED
({BILLIONS OF DOLLARS)

CDNSUMER CREDIT AND BANK LOANS N.E.C.

YEAR-END LEVELS,

1945-56

VE®~NCME wWN=

O®NOVEWN

1951

1952

1956

CONSUMER CREDIT

TOTAL LIABILITIES (HOUSEHOLDS
INSTALMENT CREDIT
NONINSTALMENT CREDIT

TOTAL ASSETS
INSTALMENT CREDIT
NONFARM NONCORP. BUSINESS
CORPORATE BUSINESS
COMMERC IAL BANKING
SAVINGS INSTITUTIONS
FINANCE COMPANIES

NONINSTALMENT CREDIT
NONFARM NONCORP. BUSINESS
CORPORATE BUSINESS
COMMERCIAL BANK ING
SAVINGS INSTITUTIONS

~NDOY PWORmWNO

22.7

T.4

T.1

8.1
3.1
3.0
1.8

.2

42.3

TOTAL BANK LOANS AT COMMERCIAL
BANKS, F/F BASIS
LESS CLASSIFIED TYPES
MORTGAGES
CONSUMER CREDIT
SECURITY CREDIT
OTHER LOANS
FINANCE CO. PAPER
OTHER COMMERCIAL PAPER
ACCEPTANCES
HYPOTHECATED DEPOSITS
EQUALS BANK LOANS N.E.C.
ADD- LOANS FROM FED. RES. BAN
TOTAL BANK LOANS N.E.C.

TOTAL LIABILITIES
HOUSEHOLDS
FARM BUSINESS
NONFARM NONCORP. BUSINESS
CORPORATE BUSINESS
SVGS. ANO LOAN ASSNS.
FINANCE COMPANIES
REST OF THE WORLD
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CONSUMER CREOIT AND BANK LOANS N.E.C.

YEAR-END LEVELSy 1957-68

CONSUMER CREDIT AND BANK LDANS N.E.C.

CREOIT ANO BANK LOANS NOV ELSEWHERE CLASSIFIED 79
(BILLIONS OF DOLLARS})

YEAR-END LEVELS, 1957-68

1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968

CONSUMER CREOIT

TOTAL LIABILITIES (HOUSEHOLOS

INSTALMENT CREOIT
NONINSTALMENT CREDIT

4 TOTAL ASSETS

5 INSTALMENT CREDIT

6 NONFARM NONCORP. BUSINESS
7 CORPORATE BUSINESS

8 COMMERCIAL BANKING

9 SAVINGS INSTITUTIONS

10 FINANCE COMPANIES

11 NONINSTALMENT CREDIT

12 NONFARM NONCORP. BUSINESS
13 CORPORATE BUSINESS

14 COMMERCIAL BANK ING

15 SAVINGS INSTITUTIONS

TOTAL BANK LOANS AT COMMERCIAL
BANKS, F/F BASIS

LESS CLASSIFIED TYPES

2 MORTGAGES

3 CONSUMER CREDIT

4 SECURITY CREDIT

5 OTHER LODANS

6 FINANCE CO. PAPER

7 OTHER COMMERCIAL PAPER
8 ACCEPTANCES
9

10

11
12

HYPOTHECATED DEPOSITS
EQUALS BANK LOANS N.E.C.
ADO- LOANS FROM FED. RES. BAN
TOTAL BANK LOANS N.E.C.

13 TOTAL LIABILITIES

14 HOUSEHOL 0S

15 FARM BUSINESS

16 NONFARM NONCORP. BUSINESS
17 CORPORATE BUSINESS

18 SVGS. AND LOAN ASSNS.

19 FINANCE COMPANIES

20 REST OF THE WORLD
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45.1 51.5 56.1 58.0 63.8 7.7 80.3 90.3 97.5 102.1 113.2 1
33.6 39.2 43.0 43.9 48.7 55.5 62.7 71.3 17.5 80.9 89.9 2
11.5 12.3 13.2 14.1 15.1 16.3 17.6 19.0 20. 0 21.2 23.3 3
45.1 51.5 56.1 58.0 63.8 .7 80.3 90.3 97.5 102.1 113.2
33.6 39.2 43.0 43.9 48.7 555 62.7 71.3 77.5 80.9 89.9
-8 9 -8 .8 .8 .8 -9 1. 1.1 1.2 1.3
4.6 5.3 5.5 5.6 6.1 6.9 7.9 9.7 10.3 11.2
12.8 15.2 16.7 17.0 25.1 31.3 32.7 37.0
3.2 3.9 4.6 5.0 7.2 9.3 10.1 11.4
12.3 14.0 15.4 15.5 21.6 26. 26.7 29.1
11.5 12.3 13.2 14.1 17.6 20.0 21.2 23.3
4.1 4.2 4.5 4.7 5.7 6.5 6.9 7.5
3.9 4.0 4.2 4.3 5.0 5.6 6.0 6.7
3.2 3.6 3.9 4.4 6.0 6.9 7.3 8.0
-4 .5 6 .7 .8 .9 1.0 1.1
BANK LOANS NOT ELSEWHERE CLASSIFIED
99.1 112.5 118.9 126.4 175.3 219.1 236.9 264.3
25.3 28.1 28.7 30.3 34.3 43.7 53.9 58.5 65.2
15.9 18.8 20.6 21.4 23.7 31.0 38.3 40.0 44.9
4.7 4.9 S.1 6.2 7.3 8.4 9.0 10.5 11.8
2.4 2.9 3.1 3.5 3.8 4.6 4.5 7.0 5.9
9 1.5 .8 o3 o4 .6 1.8 2.9 1.5
.6 .5 1.0 1.2 .5 1.3 1.5 2.2 2.9
<3 o3 .7 1.3 .2 1.7 1.2 1.9 1.5
.6 -7 o7 .8 .8 1.0 = ~ =
50.9 57.9 6l.4 64.8 .l 87.6 113.3 120.8 136.5
* * * - * - - -
50.9 57.9 6l.4 64.9 87.7 113.3 120.8 136.5
50.9 57.9 6l.4 64.9 1 87.7 113.3 120.8 136.5
5.7 6.7 T.2 8.1 6 10.5 12.2 14.4 17.4
4.2 4.9 5.1 5.3 1 7.0 8.6 9.3 9.7
2.9 3.2 3.5 3.9 4 5.5 7.8 8.4 9.1
31.1 34.8 36.6 37.3 4 48.0 66.4 T72.9 82.5
.1 .3 .2 .2 2 <3 .5 o4 o4
4.3 5.2 5.7 6.3 4 9.5 10.3 8.4 10.6
2.6 2.9 3.0 3.7 1 6.9 7.3 T.1 6.8
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OTHER LOANS OTHER LOANS
OTHER LOANS 80
e (BILLIONS OF DOLLARS)
YEAR-END LEVELS, 1945-56 YEAR-END LEVELS, 1945-56
1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956
OTHER LOANS -- SECTOR TOTALS
I TOTAL LIABILITIES 9.5  12.5 17.2 19.2  20.2  21.7  23.7  24.5  26.7  26. 28.1 29.4 1
2 HOUSEHOLDS 2.1 2.1 2.2 2.4 2.6 2.9 3.2 3.3 3.5 3.8 4.1 46 2
3 FARM BUSINESS .8 .8 .8 .8 .8 .9 1.0 1.1 1.1 1.2 1.3 1.4 3
4  NONFARM NONCORP. BUSINESS 2.1 2.3 2.6 2.9 3.1 3.5 3.9 4.0 4.2 4.2 4.7 5.0 4
5 CORPORATE BUSINESS 2.1 2.0 1.9 2.0 2.0 2.1 2.4 1.9 2.3 2.4 2.3 2.3 s
6  SPONSORED CREDIT AGENCIES - - - - - - - - - - 1 46
T STATE AND LOCAL GOVERNMENTS .5 .5 .5 .6 .5 .6 .8 1.1 .8 .4 .5 .57
8 SAVINGS INSTITUTIONS .2 .3 4 .5 .4 .8 .9 .9 1.0 .9 1.4 1.2 8
9 FINANCE N.E.C. i .2 .3 .5 .7 .7 1.1 1.4 1.6 1.5 1.7 1.9 9
10 REST OF THE WORLD 1.6 4.4 8.5 9.6  10.1 10.3  10.5  10.9  12.2  12.1  12.1 12.3 10
11 TOTAL ASSETS 9.5  12.5  17.2 19.2  20.2  21.7  23.7  24.5  26.7  26.5  28.1 29.4 11
12 CORPORATE BUSINESS - .1 .2 .3 .5 .4 .5 .7 1.0 1.0 1.2 1.3 12
13 U.S. GOVERNMENT 3.8 6.5  10.8  12.2 13.0 13.4  14.1 15.1 16.7 16,3 16.7 17.3 13
164  SPONSORED CREDIT AGENCIES .7 .8 1.1 1.4 1.3 1.8 2.1 2.1 1.9 1.9 2.5 2.4 14
15  COMMERCIAL BANKS .3 .5 .6 .7 .1 1.0 1.4 1.6 1.6 1.6 1.4 1.5 15
16 MONETARY AUTHORITY - = = A z = 2 : = : . il
17 MUTUAL SAVINGS BANKS * .1 .1 .1 .1 .1 .1 .1 .1 .1 .1 117
18 INSURANCE 2.0 1.9 1.9 2.1 2.2 2.4 2.6 2.7 2.9 3.1 3.4 3.6 18
19 FINANCE N.E.C. 2.7 2.6 2.4 2.5 2.2 2.5 2.7 2.0 2.1 1.9 2.6 2.6 19
20 REST OF THE WORLD » .1 .1 .1 i .2 .3 .3 .4 .6 .3 .5 20
OTHER LOANS -- BY TYPE
1 OPEN MARKET PAPER-TOTAL .3 .6 .8 .9 1.1 1.3 1.8 2.2 2.5 2.8 2.7 3.2 1
2 DEALER-PLACED PAPER-TOTAL .2 .2 .3 .3 .3 .3 .4 .6 .6 .7 .5 .5 2
LIABILITIES OF:
3 NONFIN. CORPORATIONS o .1 .2 .2 .2 .3 .3 .3 .4 .3 303
4 FINANCE COMPANIES .1 A 1 .1 .1 .1 .2 .2 .2 .3 .2 .2 4
ASSETS OF:
5 NONFIN. CORPORATIONS . .1 oLl .1 .1 .1 .1 .2 ) .2 .1 1
6 INVESTMENT COMPANIES - - - - - = - .1 16
7 COMMERCIAL BANKS .1 .2 .2 .2 .2 .2 .3 .4 .4 .5 .4 a7
8 FINANCE CO. LIAB. .1 .1 .1 .1 .1 =y .2 .2 .2 .1 .18
9 NONFIN. CORP. LIAB. .1 .1 .1 .1 .1 .1 .2 .2 .2 .3 .2 2 9
10 DIRECTLY-PLACED PAPER-TOTAL = .1 .2 .4 .6 .6 .9 1.2 1.4 1.2 1.5 1.7 10
LIABILITY DF: FINANCE COS.
ASSETS OF:
1n COMMERCIAL BANKS - .1 .1 .1 .2 .3 .5 .7 .6 .3 3 311
12 LIFE INSURANCE COS. ~ - = - < - - - . .1 112
13 NONFIN. CORPORATIONS - B .1 .3 .4 .3 .4 .5 .8 .8 1.1 1.2 13
14  BANKERS' ACCEPTANCES-TOTAL .2 .2 .3 .3 .3 .4 .5 .5 .6 .9 .6 1.0 14
LIABILITIES OF:
15 REST OF THE WORLD * * a1 .1 .1 3l .2 ) .2 .3 .3 .5 15
16 NONFIN. BUSINESS .1 .2 .2 .2 .2 .3 .3 .3 .4 .6 .3 .5 16
17 NONCORPORATE .1 .1 .1 .1 .1 .1 .2 .2 .2 .3 .2 217
18 CORPORATE .1 .1 .1 .1 .1 .1 .2 .2 .2 .3 .2 .2 18
ASSETS OF:
19 COMMERCIAL BANKS .1 .2 2 al .2 .2 .2 .2 .3 .2 .2 19
20 FORE TGN * * .1 .1 .1 .1 .1 .1 .1 .12
21 DOMESTIC .1 .1 .1 .1 .1 .1 .1 .1 .2 .1 .1 21
22 FEDERAL RESERVE = < 3 = = = = = = . .1 22
23 AGENCIES OF FGN.BANKS - - - - - - - = - . .1 .2 23
24 REST OF THE WORLD . .1 .1 R .1 .2 .3 .3 .4 .6 .3 .5 24
25 FINANCE CO. LOANS TO BUSINESS 2.7 2.6 2.4 2.5 2.2 2.5 2.7 2.0 2.1 1.9 2.4 2.3 25
26 LIABILITY OF-CORPORATE BUS. 1.3 1.3 1.2 1.2 1.1 1.1 1.4 R .8 LR 1. 1.1 26
27 ~NONCORP. BUS. 1.3 1.3 1.2 1.3 1.2 1.3 1.3 1.3 1.3 1.0 1.3 1.2 27
28 U.S. GOVT. LOANS 3.7 6.3  10.7  12.0  12.9  13.2 13.9 14.9  16.4  16.0  16.4 17.0 28
LIABILITY OF-
29 HOUS EHOLDS = - - - - = = = * » .1 .1 29
30 FARM BUSINESS .5 .4 .3 .2 .2 .2 .2 .2 .4 .5 .5 .6 30
31 NONFARM NONCORP. BUSINESS .5 .7 1.0 1.2 1.5 1.7 2.0 2.2 2.2 2.4 2.8 3.0 31
32 CORPORATE BUSINESS .6 .5 .5 .5 .6 .6 .6 .7 1.0 .8 .7 .7 32
33 STATE + LOCAL GOVTS. .5 .5 .5 .6 .5 .6 .8 1.1 .8 .4 .5 .5 33
36 SPONSORED CR. AGENCIES - - - - - - - - - = .1 T
35 REST OF THE WORLD 1.6 4.3 8.4 9.5  10.0  10.1 10.3 10,7 12.0  11.8  11.8  11.8 35
36 SPONSORED CR.AGENCIES LOANS .7 .8 1.1 1.4 1.3 1.8 2.1 2.1 1.9 1.9 2.5 2.4 36
LIABILITY OF-
37 NONFARM NONCORP. BUS.(8C) .1 .1 .2 .2 .2 .3 .3 .3 .4 .4 .4 .5 37
38 FARM BUSINESS (FICB) .3 .4 .5 .6 .6 .7 .8 .9 .6 .7 .7 .7 38
39 SVGS. + LOAN ASSNS. (FHLB) .2 .3 .4 .5 .4 .8 .9 .9 1.0 .9 1.4 1.2 39
40 POLICY LOANS (HSHOLDS LIAB.) 2.1 2.0 2.1 2.2 2.4 2.6 2.8 2.9 L 3.3 3.6 3.8 40
41  ASSETS-U.S. GOVERNMENT .1 .1 .1 .1 . .2 .2 .2 .2 .2 .3 .3 41
42 LIFE INSURANCE COS. 2.0 1.9 1.9 2.1 2.2 2.4 2.6 2.7 2.9 3.1 3.3 3.5 42
MUTUAL SVGS. BANKS LOANS TO
43 NONCORP. BUSINESS * .1 .1 .1 .1 1 .1 .1 1 .1 A .1 43
HYPOTHECATED DEPOSITS (HSHOLDS L1AB.)
44 ASSET-COMMERCIAL BANKS . .1 .1 .2 .2 .3 .4 .4 .4 .5 .5 .6 44
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OTHER LOANS OTHER L DANS
81 OTHER LOANS 81
(BILLIONS OF DOLLARS)
YEAR-END LEVELS, 1957-68 YEAR-END LEVELS, 1957-68
1957 1958 1959 1960 1961 1962 196 2 1964 1965 1966 1967 1968
OTHER LOANS -- SECTOR TOTALS
1 TOTAL LIABILITIES 32.1 33.4 36.6 41.9 45.5 50.9 57.0 64.9 72.1 82.0 88.5 101.2 1
H HOUSEHOLDS 5.0 5.4 6.1 7.0 7.7 8.5 9.2 10.1 11.0 11.9 13.3 14.9 2
3 FARM BUSINFSS 1.5 1.7 2.0 2.1 2.3 2.6 2.9 3.1 3.5 3.9 4.5 5.5 3
4 NONF ARM NONCORP. BUSINESS 5.6 5.8 6.5 7.1 7.1 7.8 8.8 10.3 12.0 13.8 14.5 15.5 4
5 CORPORATE BUSINESS 2.8 2.7 2.5 4.3 5.0 5.0 5.1 6.0 6.7 8.0 9.4 12.4 5§
6 SPONSORED CREDIT AGENCIES .1 .1 .1 * .1 .1 - .1 .3 .1 . .36
7 STATE AND LOCAL GOVERNMENTS .7 .9 1.0 1.2 1.5 2.0 2.2 2.5 2.8 3.4 3.6 4.0 7
8 SAVINGS INSTITUTIONS 1.3 1.3 2.1 2.0 2.7 3.5 4.8 5.3 6.0 6.5 4.4 5.3 8
9 FINANCE N.E.C. 2.3 2.2 2.9 3.7 3.6 4.8 5.8 1.2 8.3 1.7 13.5 16.0 9
10 REST OF THE WORLD 12.8 13.4 13.4 14.5 15.5 16.7 18.2 20. 2 21.5 22.3 25.3 21.3 10
11 TOTAL ASSETS 32.1 33.4 36.6  41.9 45.5 50.9 57.0 64.9 7201 82.0 88.5  101.2 11
12 CORPORATE BUSINESS 1.4 1.2 1.1 2.4 3.0 3.5 4.4 6.0 6.5 8.5 10.0 14.5 12
13 U.S. GOVERNMENT 17.7 18.8 19.3 20.1 21.4 23.7 25.5 28.4 3.2 33,5 37.2 41.1 13
14 SPONSORED CREDIT AGENCIES 2.7 3.0 4.1 4.1 5.0 6.1 7.7 8.5 9.6 1.1 9.3 10.5 14
15 COMMERC IAL BANKS 1.8 2.4 2.9 3.1 3.5 3.8 3.9 4.6 4.l 4.5 7.0 5.9 15
16 MONETARY AUTHORITY .1 . .1 .1 .1 o .2 o0 2 .2 .2 .1 16
17 MUTUAL SAVINGS BANKS .1 .2 .2 .2 .3 .4 .3 - .3 .5 .5 .6 17
18 INSURANCE 4.1 4.3 4.7 5.5 5.9 6.6 7.0 7.4 8.0 9.5 10.5 11.7 18
19 FINANCE N.E.C. 3.5 3.1 3.7 5.4 5.4 5.7 7.0 8.3 10.5 12.2 1.7 14.2 19
20 REST NF THE WORLD .7 .6 K 1.0 1.0 1.0 1.1 1.3 1.6 1.9 2.1 2.7 20
CTHER LOANS -- BY TYPE
1 OPEN MARKET PAPER-TOTAL 4.0 3.9 4.4 6.5 7.4 8.7 9.6 1.7 12.5 16.9 20.9 24.9 1
2 NEAL ER-PLACED PAPER-TOTAL .6 .8 .7 1.4 1.7 2.1 1.9 2.2 1.9 3.1 4.9 1.2 2
LIABILITIES OF:
3 NONFIN. CORPNRATIONS .4 .6 .3 .8 1.1 1.2 1.0 1.1 .8 1.6 3.0 4.5 3
. FINANCE COMPANIFS .2 .3 “ .6 .6 .9 1.0 1.1 1.1 1.5 1.9 2.7 4
ASSETS OF:
H NONFIN. CORPORATINNS .1 .2 o0 .3 .5 “ 4 .8 .4 .5 1.7 3.1 5
6 INVESTMENT COMPANIES -1 . .1 o0 . .3 .2 .1 .5 1.0 1.0 1.2 6
7 COMMERCIAL BANKS .4 .6 .5 1.0 1.2 1.5 1.3 1.3 1.0 1.5 2.2 2.9 1
8 FINANCE CO. LIAB. .2 .2 .2 . .5 3 .5 .5 . .6 .9 1.2 8
9 NONFIN. CORP. LIAB. .2 -4 .3 .6 o0 .9 .8 .8 .6 .9 1.3 1.7 9
10 DIRECTLY-PLACED PAPER-TOTAL 2.1 1.9 2.5 3.1 3.0 3.9 4.8 6.1 7.2 10.2 11.6 13.3 10
LIABILITY OF: FINANCE COS.
ASSETS OF:
11 COMMERCIAL BANKS .5 .9 1.5 .8 .3 .4 .5 .6 .7 1.8 2.9 1.5 11
12 LIFE INSURANCE COS. .2 .1 o0 .3 2 =3 .4 .3 .3 .4 .5 412
13 NONFIN. CORPORATIONS 1.4 1.0 9 2.1 2.5 3.2 4.0 5.3 6.1 8.0 8.3 11.4 13
16 BANKERS' ACCEPTANCE S-TOTAL 1.3 1.2 1.2 2.0 2.7 2.7 2.9 3.4 3.4 3.6 4.3 4.4 14
LIABILITIES OF:
15 REST OF THE WORLD .7 .6 .6 1.2 1.8 1.8 2.2 2.6 2.5 2.5 3.0 2.9 15
16 NONFIN. BUSINESS .6 .6 .6 .8 .9 -9 .7 .8 .9 1.1 1.3 1.6 16
17 NON CORPORATF .3 .3 .3 .4 s .5 .3 “ . .5 .7 .8 17
18 CORPORATF .3 53 .3 . “ “ .3 .4 .4 .S .7 .8 18
ASSETS OF:
19 COMMERCI AL BANK S .3 oF) .3 .7 1.3 1.2 1.3 1.7 1.2 1.2 1.9 1.5 19
20 FOREIGN .1 .1 s .3 .8 .8 1.0 1.3 .9 .8 1.3 1.0 20
21 DOMESTIC .2 .2 0 .3 .5 % .3 .4 .3 . .6 .5 21
22 FEDERAL RESERVE o0 . .1 .1 .1 .1 .2 .1 .2 .2 .2 o122
23 AGENCIES OF FGN.BANKS .3 .3 .3 .3 .3 .3 .4 .4 o) .3 2 .2 23
24 REST OF THE WORLD .7 .6 .5 1.0 1.0 1.0 1.1 1.3 1.6 1.9 2.1 2.7 24
25 FINANCE CO. LOANS TO AUSINESS 3.2 2.8 3.4 4.9 5.0 5.1 6.4 7.8 9.7 10.9 10.6 12.8 25
26 LIABILITY OF-CORPORATE RUS. 1.4 1.1 1.1 2.3 2.5 2.2 2.7 3.2 3.8 3.8 3.5 5.3 26
27 -NONCORP. BUS. 1.7 1.7 2.3 2.6 2.5 2.9 3.7 4.6 5.9 7.1 1.0 1.5 27
28 U.S. GOVT. LOANS 17.4 18.4 18.9 19.7 20.9 23.2 25.0 27.8 0.6  32.7 36.4 40.3 28
LIABILITY OF-
29 HOUSEHOLDS .2 .3 .4 .6 .7 1.0 1.2 1.4 1.6 2.1 2.4 2.9 29
30 FARM BUSINESS .6 .6 .6 .6 .7 7 .8 .9 .9 .9 1.1 1.9 30
31 NONF ARM NONCORP . BUSINESS 3.0 3.1 3.2 3.2 3.2 3.4 3.6 4.0 4.2 4.4 4.8 5.0 31
32 CORPORATE BUSINESS .7 .8 .8 .9 .9 1.1 1.2 1.4 1.7 2.0 2.2 1.8 32
33 STATE + LOCAL GOVTS. .7 .9 1.0 1.2 1.5 2.0 2.2 2.5 2.8 3.4 3.6 4.0 33
34 SPONSORED CR. AGENCIES .1 .1 . . .1 .1 - .1 .3 .1 . .3 34
35 REST OF THE WORLD 12.2 12.8 12.8 13.3 13.8 14.9 16.0 17.5 19.0 19.8  22.3 24.5 35
36 SPONSORED CR.AGENCIES LOANS 2.7 3.0 4.1 4.1 5.0 6.1 7.7 8.5 9.6 1.1 9.3 10.5 36
LIABILITY OF-
37 NCNFARM NONCORP. BUS.(BC) .5 .5 .6 .6 .7 .7 .8 1.0 1.1 1.3 1.5 1.6 37
38 FARM BUSINESS (FICR) .9 1.2 1.4 1.5 1.7 1.8 2.1 2.2 2.5 2.9 3.4 3.7 38
39 SVGS. + LOAN ASSNS. (FHLB) 1.3 1.3 2.1 2.0 2.7 3.5 4.8 5.3 6.0 6.9 4.6 5.3 39
40 POLICY LOANS (HSHOLDS L 1AB.) 4.2 4.5 5.0 5.7 6.2 6.8 1.2 7.8 8.3 9.8 10.8 12.1 40
41  ASSETS-U.S. GOVERNMENT .3 . . .4 .5 .5 .6 .6 .7 56U .8 .8 41
42 LIFE INSURANCE COS. 3.9 4.2 4.6 5.2 5.7 6.2 6.7 7.1 7.7 9.1 10.1 11.3 &2
MUTUAL SVGS. BANKS LDANS TO
43 NONCORP. BUSINESS .1 .2 .2 .2 .3 -4 .3 .4 .3 .5 .5 .6 43
HYPOTHECATED DEPOSITS (HSHOLDS LIAB.)
44 ASSET-COMMERCIAL BANKS .6 .6 .7 .7 .8 .8 .8 1.0 1.1 - - - 4
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82 SECURITY CREDIT, TRADE CREDIT, AND TAXES PAYABLE 82
{BILLIONS OF DOLLARS)
YEAR-END LEVELS, 1945-56 YEAR—END LEVELS, 1945-56
1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956

SECURITY CREDIT

I TOTAL LIABILITIES 8.8 4.5 3.4 3.6 4.4 S.4 5.0 5.7 5 8.6 9.6 9.0 1
2 CUSTOMERS 4.9 2.2 1.9 1.6 1.8 2.6 2.4 2.6 3.1 4.2 4.9 4.8 2
3 SECURITY LOANS FROM BANKS 3.6 1.6 1.2 1.0 .9 1.1 1.0 l.1 1.2 1.5 1.8 1.7 3
4 CUSTOMER DEBIT BALANCES 1.3 6 .6 6 1.0 1.5 l.4 1.5 1.9 2.7 3.1 3.1 4
5 BROKERS AND DEALERS 3.9 2.3 1.5 2.0 2.5 2.9 2.6 3.1 3.4 4.5 4.7 4.2 5
6 SECURITY LOANS FROM BANKS 3.2 1.5 .8 1.3 1.8 1.8 1.6 2.1 2.4 2.9 3.3 2.6 6
7 FROM AG. OF FGN. BANKS = = bad = .l .l .2 .2 3 o4 .5 6 7
8 CUSTOMER CREDIT BALANCES .7 -8 o7 .6 7 1.0 .9 .8 .8 1.1 1.0 1.0 8
9 TOTAL ASSETS 8.8 4.5 3.4 3.6 4.4 5.4 5.0 5.7 6.5 8.6 9.6 9.0 9
10 HOUSEHOLDS .6 o7 6 .6 .6 .9 .8 7 .7 1.0 9 <9 10
11 COMMERCIAL BANKING 6.8 3.2 2.1 2.3 2.6 2.9 2.6 3.2 3.6 4.5 5.0 4.3 11
12 TO BROKERS AND DEALERS 3.2 1.5 -8 1.3 1.8 1.8 1.6 2.1 2.4 2.9 3.3 2.6 12
13 TO OTHERS 3.6 1.6 1.2 1.0 -9 1.1 1.0 1.1 1.2 1.5 1.8 1.7 13
14 FINANCE N.E.C. 1.3 .6 .6 .6 1.0 1.6 1.6 1.7 2.2 3.1 3.6 3.7 14
15 BROKERS AND DEALERS 1.3 .6 6 6 1.0 1.5 l.4 1.5 1.9 2.7 3.1 3.1 15
16 AG. OF FGN.BANKS = = - L ol .1 2 .2 3 o4 .5 «6 16
17 REST OF THE WORLD .1 .1 .l ol .l ol .1 ol .1 .1 ol .1 17
TRADE CREDIT
1 TOTAL LIABILITIES 22.6 23.6 27.2 29.5 28.5 38.1 43.1 45.9 46.4 49.8 59.4 64.9 1
2 HOUSEHOLDS .5 .6 .7 o7 -8 .9 «9 1.1 1.2 1.3 l.4 1.5 2
3 FARM BUSINESS .6 .6 .9 1.2 l.4 1.7 2.1 2.3 2.1 2.2 2.3 2.4 3
4 NONCORP. BUS. NET PAYABLES -2.0 -1.9 -1.6 -1.0 -1.0 -1l.1 -1l.2 -1.5 -1l.1 5 1.9 1.8 &
5 LIABILITY 4.1 5.4 6.3 7.3 T.6 9.0 9.1 10.0 10.9 12.6 14.1 15.4 S
6 ASSET 6.1 7.3 7.9 8.3 8.5 10.1 10.3 11.5 12.1 12.1 12.2 13.5 6
7 CORPORATE BUSINESS 19.8 22.5 25.9 27.0 25.7 33.9 36.8 39.4 39.8 4l.4 49.2 54.0 7
8 U.S. GOVERNMENT 2.7 .7 e = = 1.1 2.7 2.8 2.6 2.4 2.3 2.6 8
9 STATE AND LOCAL GOVERNMENTS .6 .8 -9 1.1 1.2 1.3 1.3 l.4 1.5 1.6 1.8 1.9 9
10 REST OF THE WORLD b .3 o4 b ol ol .5 .5 5 .5 6 .7 10
11 TOTAL ASSETS 22.3 25.3 31.7 34.3 33.6 45.9 50.6 56.0 55.1 60.1 Tl.4 79.2 11
12 CORPORATE BUSINESS 20.6 24.4 30.7 33.3 32.6 44.4 48.1 52.4 51.6 56.2 67.6 75.1 12
13 U.S. GOVERNMENT 9 .1 = = = o 1.3 2.3 2.2 2.4 2.3 2.4 13
14 NONLIFE INSURANCE b .5 6 7 o7 o7 -9 9 1.0 1.1 1.2 1.3 14
15 REST OF THE WORLD o4 b b ol 3 b o4 o4 o4 3 .4 «5 15
16 DISCREPANCY (1-11) 3 -1.8 -4.5 -4.8 ~5.1 -7.8 =7.5 -10.1 -8.8 -10.3 -12.0 -14.3 16
PROFIT TAXES PAYABLE
1 TOTAL TAXES PAYABLE 11.3 9.3 11.6 12.6 10.5 18.1 23.0 20.1 21.2 17.6 21.4 19.6 1
2 NONFINANCIAL CORPORATIONS 10.8 8.8 11.3 12.1 9.7 17.3 21.9 18.7 19.3 16.0 20.1 18.1 2
3 FEDERAL RESERVE L3 * * * * * * * * * * * 3
4 COMMERCIAL BANKS <3 o4 .2 .3 .3 .5 6 .8 1.0 .9 6 9 &
5 SVG. + LOAN ASSNS. - - - - - - - * * * * . 5
6 LIFE INSURANCE COMPANIES L] * . * * .1 ol .1l 2 .2 .2 <3 6
7 OTHER INSURANCE COMPANIES . * * .1 .2 .2 .1l .2 o4 2 .2 * 7
8 FINANCE COMPANIES * * .1 ol .1l .2 .2 .2 .3 .2 .3 <3 8
9 BROKERS + DEALERS . - L - * . . . * * * = 9
10 TOTAL TAXES RECEIVABLE 11.3 9.3 11.6 12.6 10.5 18.1 23.0 20.1 21.2 17.6 21.4 19.6 10
11 U. S. GDVERNMENT 10.8 8.8 11.0 11.9 9.8 17.3 22.1 19.2 20.3 16.8 20.4 18.6 11
12 STATE + LOCAL GOVTS. o5 5 .6 7 6 -8 .9 -9 .9 .8 1.0 1.0 12
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83 SECURITY CREDIIEII::gisC;ED;;':L:RM;'TAXES PAYARLE 83

YEAR-END LEVELS, 1957-68 YEAR-END LEVELS, 1957-68
1957 1958 1959 1960 1961 1962 1963 1964 -1:1-65 1966 1967 1968

SECURITY CREDIT

1 TOTAL LIABILITIES 8.7 10.4 10.5 10.9 13.2 13.9 16.4 16.3 17.2 17.6 23.2 27.5 1
2 CUSTOMERS L) 5.6 5.6 5.5 6.9 6.7 8.7 8.5 9.3 9.1 12.6 14.9 2
3 SECURITY LOANS FROM BANKS 1.6 1.8 1.9 1.8 2.1 2.1 2.6 2.8 3.2 3.2 3.8 4.1 3
4 CUSTOMER DEBIT BALANCES 2.8 3.8 3.8 3.6 4.7 4.6 6.1 5.6 6.1 5.9 8.7 10.8 &
5 BROKERS ANO DEALERS 4.3 4.8 4.9 5.4 6.3 1.2 7.7 7.9 7.9 8.5 10.6 12.6 5
6 SECURITY LOANS FROM BANKS 2.6 2.8 3.0 3.3 4.1 5.2 5.3 5.5 5.3 5.8 6.7 7.7 6
7 FROM AG. OF FGN. BANKS o7 7 .8 .8 .9 o7 1.1 1.1 -8 -9 .9 9 7
8 CUSTOMER CREDIT BALANCES 1.0 1.3 1.1 1.2 1.3 1.3 1.3 1.3 1.8 1.8 3.0 4.1 8
9 TOTAL ASSETS 8.7 10.4 10.5 10.9 13.2 13.9 16.4 16.3 17.2 17.6 23.2 27.5 9
10 HOUSEHOLDS .9 1.2 1.0 1.1 1.2 1.2 1.2 1.2 1.7 1.6 2.7 3.5 10
11 COMMERCIAL BANKING 4.2 4.7 4.9 5.1 6.2 7.3 7.9 8.4 8.5 9.0 10.5 11.8 11
12 TO BROKERS AND DEALERS 2.6 2.8 3.0 3.3 4.1 5.2 5.3 5.5 5.3 5.8 6.7 7.7 12
13 TO OTHERS 1.6 1.8 1.9 1.8 2.1 2.1 2.6 2.8 3.2 3.2 3.8 4.1 13
14 FINANCE N.E.C. 3.5 4.5 4.5 4.5 5.6 5.3 T.2 6.7 6.9 6.8 9.6 11.6 14
15 BROKERS ANO DEALERS 2.8 3.8 3.8 3.6 4.7 4.6 6.1 5.6 6.1 5.9 8.7 10.8 15
16 AG. OF FGN.BANK S .7 o7 .8 .8 -9 o7 1.1 l.1 .8 .9 9 <9 16
17 REST OF THE WORLD .1 ol ol .1 ol ol .l ol .2 .2 .3 .6 17
TRADE CREDIT
1 TOTAL LIABILITIES 67.0 72.0 78.4 8l.1 85.0 91.3 96.6 101.4 111.0 120.5 126.6 135.0 1
2 HOUSEHOL DS 1.6 1.8 2.1 2.1 2.2 2.4 2.5 2.8 3.0 3.3 3.7 4.1 2
3 FARM BUSINESS 2.6 3.1 3.5 3.7 3.9 4.5 5.1 5.5 6.1 7.0 7.8 8.6 3
4 NONCORP. BUS. NET PAYABLES 2.5 1.9 2.1 2.6 2.9 2.7 1.7 1.2 .5 -.8 -.l 2 4
5 LIABILITY 15.5 16.0 16.0 l16.1 16.8 16.3 15.3 15.1 164.5 13.7 14.8 15.4 S
& ASSET 13.0 14.1 13.9 13.6 13.8 13.6 13.6 13.9 14.0 14.4 14.9 15.1 6
7 CORPORATE BUSINESS 54.6 59.4 64,6 65.5 68.0 T2.6 17.9 81.5 90. 6 98.4 101.0 106.7 7
8 U.S. GOVERNMENT 2.8 2.8 2.9 3.1 3.4 3.7 3.6 3.4 3.9 4.5 5.1 5.1 8
9 STATE ANO LOCAL GOVERNMENTS 2.1 2.3 2.6 2.5 2.7 2.8 3.0 3.3 3.7 4.2 4.7 5.2 9
10 REST OF THE WORLO .8 .9 1.7 1.9 2.7 2.7 3.7 3.2 3.8 4.4 5.2 10
11 TOTAL ASSETS 82.2 90.0 98.1 103.5 110.8 119.8 128.4 136.9 152.7 166.0 176.9 193.5 11
12 CORPORATE BUSINESS 17.9 86.2 93.9 99.2 106 .2 114.8 122.8 130.9 146.0 157.3 166.1 180.9 12
13 U.S. GOVERNMENT 2.3 1.7 1.7 1.8 1.8 2.0 2.5 2.7 3.1 4.t 5.8 6.4 13
14 NONL IFE INSURANCE 1.5 1.6 1.8 1.9 2.0 2.2 2.3 2.5 2.6 2.9 3.2 3.5 14
15 REST OF THE WORLD .6 .5 .7 .6 .8 .8 -8 .8 1.0 1.6 1.8 2.7 15
16 DISCREPANCY (1-11) -15.2 -18.1 -19.7 -22.4 -25.8 -28.5 -31.8 -35.5 -4l.7 -45.5 -50.3 -58.5 16
1 TOTAL TAXES PAYABLE 17.6 15.0 17.5 16 .0 16.5 17.7 19.2 20.8 22.5 22.17 18.5 22.1 1
2 NONF INANCI AL CORPORATIONS 16.0 13.4 15.8 13.6 15.1 15.7 17.6 18.5 20.7 20.9 16.8 20.5 2
3 FEDERAL RESERVE . * .3 - » * . .5 . . . <1 3
4 COMMERCIAL BANKS 1.0 .9 .5 1.5 .6 1.1 .6 .8 .7 .7 o7 <5 4
5 SVG. + LOAN ASSNS. . * * . * * .1 .1 .1 -1 -1 -1 5
6 LIFE INSURANCE COMPANIES .3 .3 .4 ol ol .o % .6 -5 .6 .5 <6 6
7 OTHER INSURANCE COMPANIES .1 2 .1 .1 .1 .1 .1 . o1 .1 .1 » 7
8 FINANCE COMPANIES 3 2 .3 3 3 .3 .3 .2 .3 2 .2 .2 8
9 BROKERS + DEALERS L] L -1 . .1 L .1 .1 -1 .1 .1 <2 9
10 TOTAL TAXES RECE1VABLE 17.6 15.0 17.5 16.0 16.5 17.7 19.2 20.8 22.5 22.17 18.5 22.1 10
11 U. S. GOVERNMENT 16.7 14.2 16.5 15.0 15.5 16.6 17.9 18.9 20.5 20. 4 16.3 19.8 11
12 STATE + LOCAL GOVTS. .9 .8 .9 <9 1.0 1.1 1.3 1.9 2.1 2.3 2.2 2.3 12
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MISCELLANEOUS 1

MISCELLANEOUS FINANCIAL CLAIMS

MISCELLANEOUS I

8 (BILLIONS OF DOLLARS) L
YEAR-END LEVELS, 1945-56 YEAR-END LEVELS, 1945-56
1945 1946 1947 1949 1§50 1951 1952 1953 1954 1955 1956
1 TOTAL LIABILITIES 38.0  40.8  44.7  48.0  S5l.7  S6.1  60.0  66.6  72.6  78.3  85.5  95.2 1
2 HOUSEHOLDS 9 1 .8 -8 9 1.0 1.1 1.2 1.3 1.3 1.5 1.7 2
3 CORPORATE BUSINESS 107 1319 15.7 166  17.8  19.0  20.7  23.4  26.0  27.9  30.6  33.7 3
4 U.S. GOVERNMENT “.6 a6 4.3 4.0 36 3.3 3.3 2.9 2.7 2.5 2.2 2.0
5 SPONSORED CR. AGENC IES 1.0 .8 8 29 to 1.0 1.1 1.1 1.3 1.7 1.7 1.9 s
6  LIFE INSURANCE COMPANIES 2.9 3.2 36 18 4.2 4.5 P 5.5 6.0 6.7 7.3 8.0 6
T NONLIFE INSURANCE COMPANIES 3.6 4.3 5.1 5.9 6.5 7.0 7.9 8.9 9.7 103 11.0  11.8 7
8  COMMERCIAL BANKING 34 2.3 2.1 2.7 3.3 42 3.8 “a a7 5.1 6.1 7.1 8
9 SAVINGS INSTITUTIONS 4 “ 24 .3 4 s s .5 w6 . o8 J9 9
10 FINANCE N.E.C. 2.5 2.4 2.4 2.4 2.3 2.5 2.6 2.7 2.8 3.2 3.3 3.9 10
11 REST OF THE WORLD 8.3 8.2 9.5  10.6  11.8  13.0  14.2  15.9  17.4  19.0  20.a  24.3 11
12 TOTAL ASSETS 268 26.6  28.6  31.4 338  36.8  40.2  43.3  46.7  50.7  56.5  61.0 12
13 HOUSEHOLDS 6.3 7.1 7.6 8.0 8.4 8.7 @.3 10.0  10.6  10.9  11.4  11.7 13
14 FARM BUSINESS 1 w8 w9 1.0 1.0 1.1 1.1 1.2 1.3 1.4 1.5 1.6 14
1S NONFARM NONCORPORATE BUS INE 8 29 11 1.2 1.3 1.4 1.5 1.7 1.9 2.1 2.3 2.4 15
16  CORPORATE BUSINESS 7.9 8.3 9.7 112 12.5  13.7  15.2  17.0  18.7  20.2  22.0  25.3 16
17 U.S. GOVERNMENT 1.5 1.2 1.3 1.2 1.3 1.3 1.2 1.2 1.2 1.4 1.7 2.2 17
18 SPONSORED CR. AGENCIES -0 = -0 - - - -2 o . . . e
19 LIFE INSURANCE COMPANIES 1.0 1.0 1.1 1.2 1.3 1.6 1.8 1.9 2.1 2.3 2.5 2.8 19
20 PRIVATE PENSION FUNDS 9 .8 6 s .4 9 b o5 s .5 7 19 20
21 S.+ L. GOVT. RTR. FUNDS 0 0 0 a 0 0 g a 22 2 w2 2
22 COMMERCIAL BANKING 2.5 1.5 1.0 1.6 1.7 20 2.3 1.5 1.6 1.9 1.9 2.3 22
23 SAVINGS INSTITUTIONS o1 7 s .1 .8 9 1.1 1.4 1.7 2.1 2.1 2.4 23
24 BANKS IN TERR.AND POSS. 0 1 2 2 2 2 2 3 22 5 3 13 2
25  REST OF THE WORLD 4ls 42 4.3 4.6 49 5.6 6.1 6.5 6.8 7.4 8.0 8.9 25
26 UNALLOCATED, NET 11.2 14.2  16.1 167  18.0  19.2  19.8  23.3  25.0  27.7  30.9  34.2 26
(A) DEPOSITS
COML. BANK L1AB. TO FGN. BRANCHES
27 ASSET-REST OF THE WORLD " .2 .3 .3 i .6 .7 .7 .6 .5 .6 .6 27
DEP. AT AG.OF FGN. BANKS (FINANCE N.E.C. LIAB.)
28 ASSET-REST OF THE WORLD 1.6 1.5 1.5 1.6 1.6 1.7 1.7 1.9 2.0 2.2 2.4 2.8 28
FORETGN CURRENCY EXCEPT OFFICIAL--
29 LIABILITY-REST OF THE WORLD .5 .4 .5 .4 4 .6 .5 .5 5 .7 1.0 1.5 29
30 ASSET- CORPORATE BUSINESS * 0 0 . . 1 1 o 0 2 0 1%
3 U.S. GOVT. .4 22 3 .2 .3 3 ¥ 3 .3 4 27 1.3 31
32 COMMERCIAL BANKS . 0 L2 a 0 .2 a a 0 0 g T
POSTAL SAVINGS DEPOSITS(U.S.GOVT. LIAB.)
33 ASSET - HOUSEHDLDS 3.0 3.4 3.5 3.4 3.3 3.0 2.8 2.7 2.5 2.2 2.0 1.7 3
(8) EQUITIES
DIRECT FGN. INVESTMENT BY U.S.CORP.
3 LIAB.-REST OF THE WORLD 7.2 1.2 8.4 9.6 10.7  11.8  13.1  14.8  16.3  17.6  19.3  22.2 34
DIRECT INVESTMENT IN U.S.
33 ASSET-REST OF THE WORLD 2.5 2.5 2.6 2.8 2.9 1.4 3.7 3.9 43 46 5.1 5.5 35
U.S. GOVT. EQUITY IN IBRD, ETC.
3¢ LIABILITY-REST OF THE WORLD .6 .6 .6 .6 .6 .6 .6 .6 .6 .6 .6 .7 36
DEPISITS AT FHLB ( S.+ L.ASSNS. ASSET)
37 LIABILITY-SPONSORED CR.AGS. . .1 a1 1 .3 .2 .3 .4 .6 .8 .7 .7 37
38 EQUITIES IN U.S.G.CR.AGENCIES R .6 .6 .6 .6 .6 .6 K .8 .9 1.0 1.1 38
39 U.S.GOVERNMENT w4 s 19 s 3 3 22 2 2 3 5 1339
PRIVATE
.0 NONFARM NONCORP . (BC) . . . « . . . . « . . + 40
sl FARM BUS. (FICB + FLB) .2 a . 5 a1 1 . 1 .1 .1 1 .2 81
.2 CORPORATE BUS. (FNMA) < : = 2 A
43 SVGS.+ LOAN ASSNS.(FHLB) .1 . a .1 a .2 .3 .3 .4 .4 .5 .6 43
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MI SCELLANEOUS I

83 (BILLIONS OF DOLLARS) <
YEAR-ENO LEVELS, 1957-68 YEAR—END LEVELS, 1957-68
1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968
1 TOTAL LIABILITIES 103.6  111.5 120.9 132.7 129.6 138.9 150.7 162.6 178.5 198.5 217.3 243.4 1
2 HOUSEHOLDS 1.8 2.0 2.2 2.4 2.5 2.7 2.9 3.0 3.3 3.7 3.9 3 2
3 CORPORATE BUSINESS 35.9  38.6  42.5  46.6  36.0  41.3  45.3  48.8  53.8  60.5  66.3  73.8 3
4 U.S. GOVERNMENT 1.7 1.5 1.3 1.2 1.0 8 7 6 .6 22 P . &
S SPONSORED CR. AGENCIES 201 2.4 2.3 2.9 3.3 3.4 3.4 3.6 3.6 4.0 4.4 4.2 s
6  LIFE INSURANCE COMPANIES 8.6 9.3 9.5  10.5  11.5  12.4  13.2  14.0 15.2  16.4  18.2  19.7 6
7 NONL IFE INSURANCE COMPANIES  12.8  13.7  14.8  15.7  16.5  17.2  18.3  19.6  21.1  22.9  25.0  27.4 17
8  COMMERCIAL BANKING 7.4 8.1 9.9  10.9  13.0  12.5  14.1  15.5  18.9  23.8  26.8  37.1 8
9 SAVINGS INSTITUTIONS 1.0 1.2 1.5 1.6 1.9 2.0 2.3 2.6 2.9 32 3.6 4l 9
10 FINANCE N.E.C. 41 4.4 3.9 4.3 a6 a5 41 5.4 5.0 5.4 6.2 6.6 10
11 REST OF THE WORLD 26.0  30.3  33.0  36.8  39.2  42.0  45.8  49.5  54.2  S8.4  62.8  66.2 11
12 TOTAL ASSETS 67.2 720  77.7  86.1  93.9 100.4 108.7 116.9 127.8 137.5 150.9 161.6 12
13 HOUSEWOLDS 12.0  12.3  12.8  13.3  13.8  14.3  14.8  15.7  17.0 18.2  19.9  21.6 13
14 FARM BUSINESS 1.6 1.7 1.8 1.8 1.9 2.0 2.1 2.3 2.5 2.1 3.0 3.3 14
15 NONFARM NONCORPORATE BUSINE 2.6 2.7 2.9 3.0 3.2 3.3 3.5 3.8 4l 4.4 4.9 5.3 15
16 CORPORATE BUSINESS 29.0  31.6  34.6  38.5  42.2  46.4  S1.8  55.4  62.1  64.8  70.2  12.6 16
17 U.S. GOVERNMENT 2.9 3.2 3.4 4.1 4.4 4.6 4.9 4.8 4.1 44 4.3 a1 17
18 SPONSORED CR. AGENC IES . . . 0 a w2 0 o 0 3 3 3s
19 LIFE INSURANCE COMPANIES 3.0 3.3 3.6 3.9 4.3 46 4.9 5.3 5.7 6.0 6.9 7.5 19
20 PRIVATE PENSION FUNDS 1.0 1.0 1.2 1.4 1.5 1.7 1.7 2.0 2.4 3.0 3.8 4.0 20
21 S.+ L. GOVT. RTR. FUNDS 3 3 3 S 4 s s -6 21 1 8 J9 21
22 COMMERCIAL BANKING 2.7 2.8 3.0 3.8 4s 5.0 49 5.5 6.2 7.1 8.3 10.2 22
23 SAVINGS INSTITUTIONS 2.7 3.2 3.3 3.8 4.8 5.5 6.2 7.0 1.1 8.2 9.2 9.4 23
24 BANKS IN TERR.AND POSS. e .5 e Y % s .5 1 .8 .8 w9 1.0 24
25  REST OF THE WORLD 9.0 9.6 1004 1.4  12.2  12.1  12.6  13.7  13.9  16.9  18.5  21.4 25
26 UNALLOCATED, NET 36.4  39.4  43.1  46.7  35.7  38.5  42.0  45.7  50.7  61.0  66.5  81.8 26
(A) DEPDSITS
COML. BANK LIAB. TO FGN. BRANCHES
27 ASSET-REST OF THE WORLD .3 .3 .5 .9 1.0 .9 1.0 1.1 1.4 4.0 4.2 6.0 27
OEP. AT AG.OF FGN. BANKS (FINANCE N.E.C. LIAB.)
28 ASSET-REST OF THE WORLD 2.9 3.1 3.2 3.6 3.8 3.6 3.6 4.2 3.7 3.8 4.3 4.5 28
FOREIGN CURRENCY EXCEPT OFFICIAL--
29 LIABILITY-REST OF THE WORLD 2.1 2.4 2.6 3.2 3.5 3.6 3.9 3.9 3.7 3.2 3.2 3.3 29
30  ASSET- CORPORATE BUSINESS 0 0 0 0 2 3 2 2 w2 0 L2 T4 30
31 U.S. GOVT. 1.8 2.1 2.4 2.9 3.0 301 34 3.3 3.2 2.8 2.1 2.6 31
32 COMMERCIAL BANKS 0 0 a 0 3 .2 3 3 3 3 3 332
POSTAL SAVINGS DEPDSITS(U.S.GOVT. LIAB.)
33 ASSET - HOUSEHOLDS 1.4 1.2 1.0 .8 7 .6 .5 .4 .4 .1 . + 33
(B) EQUITIES
DIRECT FGN. INVESTMENT BY U.S.CORP.
34 LIAB.-REST OF THE HORLD 25.2  27.3 29.7  32.7  34.T  37.2  40.7  44.4  49.2  53.9  58.3  6l.4 34
DIRECT INVESTMENT IN U.S.
35 ASSET-REST OF THE WORLD 5.7 6.1 6.6 6.9 1.4 1.6 7.9 8.4 8.8 9.1 9.9 10.8 35
U.S. GOVT. EQUITY IN IBRD, ETC.
36 LIABIL ITY-REST DF THE WORLD .7 .7 B .8 1.0 1.1 1.2 1.2 1.3 1.3 1.4 1.5 36
DEPOSITS AT FHLB  S.+ L.ASSNS. ASSET)
37 LIABILITY-SPONSORED CR.AGS. .7 .8 .6 .9 1.2 1.2 1.2 1.2 1.0 1.0 1.4 1.4 37
38 EQUITIES IN U.S.G.CR.AGENCIES 1.3 1.4 1.5 1.7 1.8 1.9 1.9 1.9 2.0 2.3 2.4 2.2 38
39 U.S.GOVERNMENT i 4 e e e e 3 .2 2 .3 3 )
PRIVATE
40 NONFARM NONCOR® . 1BC) . * . . .\ 1 .1 a1 .1 a 1 .1 40
41 FARM BUS. (FICB + FLB) .2 .2 .2 .2 2 2 3 3 3 e e 75 41
42 CORPORATE BUS. (FNMA) . . a .1 a 1 a a a a I L2 42
43 SVGS.+ LOAN ASSNS.(FHLB) .7 .8 9 1.0 1.1 1.1 1.2 1.2 1.3 1.4 1.4 1.4 43
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FEBRUARY, 1970
MISCELLANEOUS I

MISCELLANECUS FINANCIAL CLAIMS (CONTINUED)

VEAR-END LEVEL Sy 1945-56

(8ILLIONS OF DOLLARS)

VEAR-END LEVELS,

1945 1946

1954

(C) LIFE INSURANCE CLAIMS

DEFERRED AND UNPAID PREMIUMS (LIFE INS. ASSET)
LIABILITY - HOUSEHOLDS .6 .7

L IFE COMPANY RESERVES' ( HOUSEHOLDS ASSET}

LIABILITY- LIFE INSURANCE 1.4 1.6
ACCIDENT AND HEALTH .1 ol
POLICY DIVIDEND ACCUM. 1.3 1.5

(D) NONLIFE INSURANCE CLAIMS

5 LIABILITY - OTHER INSURANCE 3.6 4.3
6 ASSET- CORPORATE BUSINESS o4 o7
7 NONFARM NONCORP. BU ) .9
8 FARM BUSINESS .5 .6
9 HOUSEHOLDS 1.9 2.1

(E) UNALLOCATED ASSETS AND LIABILITIES

NET TOTAL (LIAB. - ASSETS) 11.2 14.2
TOTAL LIABILITIES 15.8 17.8
CORPORATE BUSINESS 8.2 11.4
U.S. GOVT. 1.6 1.2
SPONSORED CR.AGENCIES .3 .l
SAVINGS INSTITUTIONS o4 4
LIFE INSURANCE 1.5 1.6
BANKS IN TERR.AND POSS. .9 .9
MONETARY AUTHORITIES o4 .5
COMMERCIAL BANKS » ol
FLOATS IN COML. BANK STMN 2.5 1.5
ON INTERBANK DEPOSITS 2.4 1.2

ON INTERBANK LOANS .1 .3
LESS-ON M.B. RESERVES - =
TOTAL ASSETS 4.6 3.5
CORPORATE BUS INESS .3 .3
SPONSORED CR. AGENCIES .l =.1
COMMERC IAL BANKS 2.5 l.4
SAVINGS INSTITUTIONS .6 -6
LIFE INSURANCE 3 <3
PRIVATE PENSION FUNDS -9 -8
Se.+ L.GOVT. RTR.FUNDS .1 .l
BANKS IN TERR.AND POSS. .1 .l

-
ERER

c®NNO

N

32.8
23.2

.7
3.1

1.2
2.6

"SOURCES N.E.C."

SOURCES N.E.C. -2.1 2.2
MISC. FINAN. LIABILITIES 13.3 13.2
COMMERCIAL BANKS 2.5 1.7
FLOATS 2.5 1.5
UNALLOCATED * .1
SVGS+LOAN ASSNS. -4 .4
MUT. SVGS. BANKS * ol
INSURANCE 6.4 T.5
AGENCYES OF FGN BANKS 1.6 1.5
SPONSORED AGENCIES 1.0 -8
BANKS IN TERR.+ POSS. -9 -9
MONETARY AUTH. 3 .5
—MISC. FINANCIAL ASSETS 5.1 4.1
PRIVATE NONBANK FINANCE 2.7 2.7
COMMERCIAL BANKS 2.5 1.5
SPONSORED CR. AGENCIES -.1 -1
TAXES PAYABLE o4 «5
-CORPORATE STOCK HELD 5.2 5.4
+INVEST. CO. SHARES LIABILIT 1.3 1.3
+INSUR. RES. IN CORP. STOCKS 1.2 1.5
=NET SECURITY CREDIT HELD 4.2 1.5
NET FINANC IAL INVESTMENT 20.8 22.1
-GOLC &€ OFF FGN EXCHANGE 20.1 20.5
-TREASURY CURRENCY 4.2 4.4
~TRADE CREDIY b .5
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1949 1950 1951 1652
-9 1.0 1.1 1.2
2.1 2.4 2.6 2.9
2 .3 3 b
9 2.1 2.3 2.5
1.0 7.9 8.9
l.4 1.5 1.7
l.4 1.5 1.7
-9 1.0 1.1
3.3 3.8 b4ob
18.0 19.2 19.8 23.3
21.4 23.2 24.3 27.4
14.9 15.6 17.1 19.4
.3 3 .5 .3
.1 .2 .1 *
4 .5 b .5
2.1 2.1 2.2 2.6
.8 .8 .8 .9
[} 1.3 .9 1.0
o 1.2 1.4 1.9
[1] 1.1 .8 .8
7 .8 .6 7
1 .l * *
1 -2 -.1 -.1
3.4 3.9 4.5 4.1
o4 b o5 .5
-1 -.1 -2 -2
1.6 1.8 2.2 l.4
. 5 .6 o7
.4 .6 .7 .8
b b X3 .5
.1 .1 .1 .1
.2 .2 .2 .3
IN FINANCIAL SUMMARY
9.9 11.4 l4.1
19.1 20.0 22.5
2.3 2.2 2.7
1.1 .8 .8
1.2 l.4 1.9
.3 4 .3 .3
.l .l .2 .2
10.7 11.5 12.8 l4.4
1.6 1.7 1.7 1.9
.9 1.0 1.1 1.1
.8 .8 -8 .9
1.0 1.3 .9 1.0
5.2 5.7 5.6
3.2 3.6 4.3
2.1 2.3 1.5
-.1 -2 -.2
7 -9 1.1 l.4
10.2 11.2 12.9
3.3 3.5 3.9
3.2 3.6 4.3
1.6 1.5 1.8
25.7 28.2 29.7 30.9
2401 22.7 22.7 23.2
4.6 4.5 4.6 4.7
.7 o7 9 9

Nw
—-_——

21.5
27.2
3.4

2.6

-
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FEBRUARY, 1970

MISCELLANEOUS II MISCELLANEOUS II
87 MISCELLANEOUS FINANCIAL CLAIMS (CONTINUED) 87
(BILLIONS OF DOLLARS)
YEAR-END LEVELSs 1957-68 YEAR-END LEVELS, 1957-68
1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968

(C) LIFE INSURANCE CLAIMS

DEFERRED AND UNPAID PREMIUMS (LIFE INS. ASSET)
1 LIABILITY - HOUSEHOLDS 1.8 2.0 2.2 2.4 2.5 2.7 2.9 3.0 3.3 3.7 3.9 4.3 1

LIFE. COMPANY RESERVES ( HOUSEHOLDS ASSET)

2 LIABILITY- LIFE INSURANCE 4.8 5.1 5.5 6.0 6.5 T.1 Tt 7.8 8. 4 S.1 10.1 11.0 2
3 ACCIDENT AND HEALTH .7 7 .8 -9 .9 1.0 1.1 1.3 1.4 1.7 2.1 2.5 13
4 POLICY DIVIDEND ACCUM. 4.1 4.4 4.7 5.2 5.6 6.1 6.2 6.5 7.0 7.5 7.9 8.5 4
(D) NONLIFE INSURANCE CLAIMS
5 LIABILITY -~ OTHER INSURANCE 12.8 13.7 14.8 15.7 16.5 17.2 18.3 19.6 21.1 22.9 25.0 27.4 5
6 SSET- CORPORATE BUSINESS 3.0 3.5 4.1 4.7 S.1 5.7 6.0 6.4 6.8 7.3 8.0 8.8 6
7 NONFARM NONCORP. BU 2.6 2.7 2.9 3.0 3.1 3.3 3.5 3.7 4.0 4.3 4.7 5.2 17
8 FARM BUSINESS 1.4 1.5 1.6 1.6 1.7 1.7 1.9 2.0 2.2 2.3 2.6 2.8 8
9 HOUSEHOLDS 5.8 6.0 6.3 6.4 6.6 6.6 7.0 7.5 8.2 8.9 9.8 10.7 9
(E) UNALLOCATED ASSETS AND LIABILITIES
10 NET TOTAL (LIAB. — ASSETS) 36.4 39.4 43.1 46.7 35.7 38.5 42.0 45.7 50. 7 61.0 66.5 8l.8 10
11 TOTAL LIABILITIES 43.9 47.4 51.8 57.0 48.8 54.2 60.2 65.5 T4.2 84.0 93.2 109.6 11
12 CORPORATE BUSINESS 30.2 32.5 35.9 39.7 28.6 33.7 37.3 40.4 45.0 S5l.4 56.4 63.0 12
13 U.S. GOVT. .3 .3 .3 o3 .3 .2 .2 .l .2 .1 - - 13
14 SPONSORED CR.AGENCIES .2 .2 .2 .3 .3 .3 .3 .5 .5 .6 6 «6 14
15 SAVINGS INSTITUTIONS 1.0 1.2 1.5 1.6 1.9 2.0 2.3 2.6 2.9 3.2 3.6 4.1 15
16 LIFE INSURANCE 3.8 4.1 4.0 4.4 4.9 5.3 5.8 6.2 6.8 7.3 8.1 8.8 16
17 BANKS IN TERR.ANO POSS. 1.2 1.3 6 .7 .8 .9 1.1 1.3 1.3 1.6 1.9 2.1 17
18 MONETARY AUTHORITIES l.1 1.3 1.0 1.2 1.2 1.3 1.3 .9 -9 .8 -9 1.1 18
19 COMMERCIAL BANKS 5.4 5.7 T.1 7.5 8.5 8.7 10.3 11.9 13.5 14.8 16.9 19.8 19
20 FLOATS IN COML. BANK STMN .6 -8 1.2 1.2 2.3 1.7 1.5 1.5 3.1 4.1 4.7 10.2 20
21 ON INTERBANK DEPOSITS .9 .9 1.1 1.2 1.8 .9 1.1 o7 1.0 1.7 2.2 3.0 21
22 ON INTERBANK LOANS =3 =3 ~e2 -3 * o4 .1 -4 1.7 1.7 1.8 6.5 22
23 LESS-ON M.B. RESERVES =l -l -e2 —.h -5 —.b -.3 -5 -5 -7 =7 -.6 23
24 TOTAL ASSETS 7.5 8.0 8.7 10.3 13.1 15.6 18.2 19.8 23.5 23.0 26.7 27.7 24
25 CORPORATE BUSINESS .6 .6 .6 .9 2.1 3.1 4.8 4.4 5.8 3.3 3.6 1.9 25
26 SPONSORED CR. AGENCIES * * * .1 ol .2 .1 .1 .1 3 .3 <3 26
27 COMMERCIAL BANKS 2.6 2.7 2.9 3.7 4.3 4.7 4.6 5.2 5.9 6.9 8.0 9.9 27
28 SAVINGS INSTITUTIONS l.4 1.6 1.8 1.9 2.5 3.1 3.9 4.6 5.4 5.7 6.3 6.6 28
29 LIFE INSURANCE 1.2 1.3 1.4 1.6 1.8 1.9 2.1 2.2 2.4 2.3 2.9 3.2 29
30 PRIVATE PENSION FUNDS 1.0 1.0 1.2 l.4 1.5 1.7 1.7 2.0 2.4 3.0 3.8 4.0 30
31 S.+ L.GOVT. RTR.FUNOS .3 .3 .3 o4 .4 .5 .5 -6 o7 o7 .8 .9 31
32 BANKS IN TERR.ANO POSS. o4 .5 b o4 b .5 .5 .7 .8 .8 .9 1.0 32
COMPONENTS OF "SOURCES N.E.C.™ IN FINANCIAL SUMMARY
1 SOURCES N.E.C. 30.7 36.8 41.7 48 .6 53.8 58.3 61.1 67.8 75.4 8l.7 87.1 100.9 1
2 MISC. FINAN. LIABILITIES 35.8 38.7 41.3 44.9 49.8 51.3 55.1 59.6 65.3 T1.6 80.1 93.1 2
3 COMMERC TAL BANKS 6.0 6.4 8.3 8.7 10.8 10.4 11.8 13.5 16.6 18.9 21.6 30.0 3
4 FLOATS -6 .8 1.2 1.2 2.3 1.7 1.5 1.5 3.1 4.1 4.7 10.2 &
5 UNALLOCATED 5.4 5.7 7.1 7.5 8.5 8.7 10.3 11.9 13.5 164.8 16.9 19.8 5
6 SVGS+LOAN ASSNS. .6 o7 .9 1.0 1.1 1.2 l.4 1.6 1.7 2.1 2.4 2.7 6
7 MUT. SVGS. BANKS b .5 .6 7 .8 .8 .9 1.0 1.1 1.1 1.3 l.4 7
8 INSURANCE 21.4 22.9 264.3 26.2 28.0 29.7 31.5 33.6 36.3 39.3 43.2 47.2 8
9 AGENC IES OF FGN BANKS 2.9 3.1 3.2 3.6 3.8 3.6 3.6 4.2 3.7 3.8 4.3 4.5 9
10 SPONSORED AGENCIES 2.1 2.4 2.3 2.9 3.3 3.4 3.4 3.6 3.6 4.0 4.4 4.2 10
11 BANKS IN TERR.+ POSS. 1.2 1.3 .6 7 -8 -9 1.1 1.3 1.3 1.6 1.9 2.1 11
12 MONETARY AUTH. 1.1 1.3 1.0 1.2 1.2 1.3 1.3 9 .9 .8 -9 l.1 12
13 ~MISC. FINANCIAL ASSETS 10.2 11.1 11.8 13.9 16.1 17.8 18.9 21.2 23.6 26.1 30.2 33.3 13
16 PRIVATE NONBANK FINANCE T.4 8.2 8.8 9.9 11.4 12.6 13.9 15.6 17.3 18.7 21.6 22.8 14
15 COMMERCIAL BANKS 2.7 2.8 3.0 3.8 4.5 5.0 4.9 5.5 6.2 T.1 8.3 10.2 15
16 SPONSORED CR. AGENCIES * - . el .1l .2 .1 .1 .1 .3 3 <3 16
17 TAXES PAYABLE 1.6 1.7 1.7 2.4 1.4 1.9 1.5 2.3 1.8 1.8 1.7 1.6 17
18 -CORPORATE STOCK HELD 26.7 37.3 43.8 47.5 62.9 59.9 T12.6 82.9 98.5 94.1 123.2 143.1 18
19 +INVEST. CO. SHARES LIABILIT B.7 13.2 15.8 17.0 22.9 21.3 25.2 27.2 35.2 34.8 44,7 52.7 19
20 +INSUR. RES. IN CORP. STOCKS 11.1 15.9 19.4 22.0 29.7 29.0 35.8 42.7 50.4 49.4 64.0 76.9 20
21 ~NET SECURITY CREDIT HELD 3.4 4.3 4.5 4.2 5.5 Se.4 7.3 7.2 7.5 7.3 9.5 10.8 21
22 NET FINANCIAL INVESTMENT 42.9 47.1 50.0 52.8 58 .9 61.5 65.7 70.7 T4.7 T4. 6 2.8 86.6 22
23 -GOLC & OFF FGN EXCHANGE 22.8 20.5 19.4 17.7 16.8 16.0 15.6 15.6 14.3 14.0 13.5 12.4 23
24 ~TREASURY CURRENCY 5.0 S.1 5.2 5.2 5.4 5.4 5.4 5.2 5.4 6.2 6.6 6.8 24
25 -TRADE CREDIT 1.5 1.6 1.8 1.9 2.0 2.2 2.3 2.5 2.6 2.9 3.2 3.5 25

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



FEBRUARY, 1970

S<E.C. SAVING BY INOIVIOUALS S.E.C. SAVING BY INDIVIDUALS
88 INDIVIDUALS' SAVING--S.E.C. PRESENTATION a8
(BILLIONS OF DOLLARS)
YEAR TOTALS, 1946-56 YEAR TOTALS, 1946-56
1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956
1 INCR. IN FINANCIAL 18.4 13.3 9.2 10.0 13.7 18.0 21.4 22.1 22.3 27.9 28.9 1
2 CURR. ANO DEMAND DEPOSITS 4.8 =e5 ~2.5 -1.9 2.2 4.6 1.7 .5 1.9 .8 1.2 2
3 SAVINGS ACCOUNTS 6.3 3.4 2.3 2.6 2.5 4.5 7.7 8.3 9.2 8.8 9.5 3
4 SECURITIES -.9 2.7 2.0 2.1 2 .9 2.4 3.3 1.3 8.1 6.3 4
5 U.S. SAVINGS BONDS 1.2 2.1 1.6 1.5 .3 ~e5 ol 2 .6 .3 -.l1 5
6 OTHER U.S. =2.5 =.3 ~1.6 -3 =5 =7 -.2 - -1.9 1.6 <9 6
7 U.S.G AGENCY SECURITIES ol ol .l .l . .3 -.l .l -.l .6 .3 7
8 STATE + LOCAL OBL IGATIONS . b 1.1 o7 .6 b 1.0 2.1 2.3 3.4 2.3 8
9 CORP. ANO FOREIGN BONDS -9 -.8 =2 ~eb -8 -2 * . —eb 1.1 <9 9
10 INVESTMENT CO. .3 .2 .l o3 2 .3 .5 -4 o5 .9 1.1 10
11 OTHER CORPORATE STOCK -8 .9 .9 o4 .5 1.3 1.1 .5 .2 .2 <911
12 PVT. LIFE INS. 2.6 2.5 2.6 2.6 2.6 2.5 2.7 2.9 3.0 3.0 3.1 12
13 PVT. INSURED PEN. o4 5 6 .6 -8 1.0 1.1 1.1 1.2 1.3 1.2 13
14 PVT. NONINSUREO PEN. o5 .6 .6 .6 1.7 1.1 1.8 2.0 2.1 2.3 2.7 14
15 GOVT. INS. + PEN. 1.8 1.8 1.5 1.7 1.8 1.6 2.0 1.9 1.6 1.8 2.6 15
16 MISC. FINANCIAL ASSETS 2.9 2.4 2.1 1.6 1.9 1.9 2.0 2.1 2.2 1.9 2.3 16
17 GROSS INV. IN TANGIBLE ASSETS 28.5 37.0 48.1 44,7 60.2 58.7 56 .4 60.9 62.4 T4.9 T2.5 17
18 NONFARM HOMES 5.5 8.3 12.1 10.7 15.6 15.8 15.3 16.2 16.8 21.1 20.2 18
19 NONCORP BUS.CONSTR + EQUIP. 6.8 10.0 10.7 10.8 12.1 11.6 10.9 11.8 12.4 13.1 13.5 19
20 CONSUMER DURABLES 15.8 20.4 22.7 24.6 30.5 29.6 29.3 33.2 32.8 39.6 38.9 20
21 INVENTORIES o4 -1.7 2.7 ~l.4 2.0 1.7 .9 ~.b o4 1.0 -.2 21
22 CAPITAL CONSUMP. ALLOWANCES 15.2 19.3 23.1 26.2 29.9 35.1 37.5 39.4 4l.1 43.9 48.3 22
23 NONFARM HOMES 1.3 1.5 1.6 1.7 1.9 2.3 2.4 2.7 3.1 3.5 3.8 23
24 NONCORP.BUS. 3.9 5.0 6.0 6.9 7.6 8.7 9.3 9.8 10.1 10.7 1l.4 24
25 CONSUMER OURABLES 10.0 12.9 15.5 17.6 20.3 24.1 25.8 26.9 28.0 29.7 33.0 25
26 NET INV. IN TANGIBLE ASSETS 13.3 17.6 25.0 18.5 30.3 23.6 18.9 21.5 21.3 31.1 24.2 26
27 NONFARM HOMES 4.2 6.9 10.5 9.0 13.7 13.5 12.8 13.5 13.7 17.7 16.4 27
28 NONCORP BUS.CONSTR.+ EQUIP 2.9 4.9 4.7 3.8 4.4 2.8 1.6 2.0 2.3 2.5 2.1 28
29 CONSUMER DURABLES 5.8 7.5 7.1 7.0 10.2 5.5 3.6 6.4 4.9 9.9 5.9 29
30 INVENTORIES e =1.7 2.7 ~l.4 2.0 1.7 .9 —b b 1.0 -.2 30
31 INCREASE IN DEBT 6.3 10.2 10.5 9.3 16.7 11.2 l4.1 13.6 15.7 25.4 18.2 31
32 MTG. DEBT ON NONFARM HOMES 3.8 4.3 5.0 4.1 T.4 T.1 6.4 T.7 8.6 12.2 11.2 32
33 NONCORP BUS. -9 1.2 1.1 1.5 1.8 1.5 1.7 1.3 1.9 2.1 1.8 33
34 CONSUMER CREDIT 2.7 3.2 2.8 2.9 4.1 1.2 4.8 3.9 1.1 6.4 3.5 34
35 SECURITY CREDIT -2.7 —eb =3 -3 o7 -2 .2 5 1.1 .7 * 35
36 POLICY LOANS =l * ol .2 .2 .2 .l .2 .2 .2 <2 36
37 OTHER DEBT 1.7 1.8 1.7 b 2.5 1.3 -9 .1l 2.8 3.8 1.5 37
38 INDIVIDUAL SAVING( 1+26-31) 25.4 20.7 23.6 19.2 27.3 30.3 26.3 29.9 27.9 33.6 364.9 38
39 LESS- GOVT.INS+ PEN RESERVES 1.8 1.8 1.5 1.7 1.8 1.6 2.0 1.9 1.6 1.8 2.6 39
40 NET INV. 5.8 7.5 T.1 7.0 10.2 5.5 3.6 6.4 4.9 9.9 5.9 40
CAPITAL GAINS DIVIDENDS
41 FROM INVEST. COS. .l * » . .1 -1 .1 ol .l 2 <3 41
42 NET SVG. ol ol * * L * * * * L * 42
43 EQUALS PERS SAVING(SEC BASIS) 17.7 11.3 14.9 10.4 15.2 23.1 20.6 21.6 21.3 21.7 26.2 43
44 PERSONAL SAVING, COMMERCE 15.2 7.3 13.4 9.4 13.1 17.3 18.2 18.3 16.4 15.8 20.6 44
45 DIFFERENCE (43-44) 2.5 4.0 1.6 1.0 .l 5.9 2.5 3.3 4.9 5.9 5.6 45
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VEAR TOTALS, 1957-68 YEAR TOTALS, 1957-68
1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968
1 INCR. IN FINANCIAL ASSETS 28.0  31.1 34,9 27.7  34.9  39.3  44.9  51.3 56,0  54.4  66.5 63.7 1
2 CURR. AND DEMAND DEPOSITS -.5 3.3 4 -l.9 1.3 2.9 5.5 €5 7.3 3.1 11.5 6.9 2
3 SAVINGS ACCOWNTS 121 14.0  11.4 12.4  17.4  23.4 23,0  23.9  26.4  19.1 32.5 21.7 3
4  SECURITIES 4.4 .7 9.1 2.6 1.6 -1.7 1.0 3.6 3.3 10.5  -2.4 3.8 4
s U.S. SAVINGS BONDS -1.9 -5 -1.8 -3 .8 .4 1.2 .9 .6 .6 .9 .5 s
6 OTHER U.S. TREASURY SEC. 1.3 -1.8 5.3 a0 -l -7 1.9 .5 1.3 2.6 -1.3 44 6
7 U.S.G AGENCY SECURITIES .1 -4 1.5 -.3 -1 .3 .4 .8 .2 4.2 1.1 2.2 1
8 STATE + LOCAL 0BL IGATIONS 1.8 .8 3.1 3.4 1.4 .8 .8 2.0 2.3 2.1 -2.1 -2 8
9 CORP. AND FOREIGN BONDS 1.0 1.1 .3 .2 .3 -.6 -.6 -5 .7 2.0 4.0 46 9
10 INVESTMENT CO. SHARES 1.2 1.4 1.7 1.5 1.9 1.8 1.2 1.9 3.1 3.7 2.5 4.7 10
11 OTHER CORPORATE STOCK .3 1 -lal -1.9 -1.5  -3.9 4.0  -1.9  -5.0 -4.7  -T.4 -12.4 11
12 PVT. LIFE INS. RESERVES 2.6 2.9 2.8 3.1 3.3 3.6 4.0 4.2 4.7 4.5 4.7 4.6 12
13 PVT. INSURED PEN. RESERVES 1.6 1.5 2.0 1.3 1.4 1.4 1.7 2.0 2.1 2.1 2.6 2.9 13
14  PVT. NONINSURED PEN. RES. 3.1 3.2 3.7 4.0 4.0 4.2 4.5 4.9 5.6 6.1 6.7 6.4 14
15  GOVT. INS. + PEN. RESERVES 2.2 2.5 3.0 3.3 3.5 3.6 3.7 4.2 4.8 5.3 6.0 5.6 15
16  MISC. FINANCIAL ASSETS 2.6 3.0 2.6 3.0 2.7 2.0 1.5 2.0 1.9 3.7 4.8 5.7 16
17 GROSS INV. IN TANGIBLE ASSETS 73.3  70.9  81.9  B80.6  78.5  87.9  94.5 100.4 110.8  1l4. 115.5  131.4 17
18 NONFARM HOMES 18.1  17.3  21.4  19.7 17.6  18.7  19.0  19.3  19.1  18.9  16.9 21.2 18
19  NONCORP BUS.CONSTR + EQUIP. 13.7 147  15.6 15.0 1603 18.4  20.1  21.8  23.7 24,0  24.7  26.2 19
20 CONSUMER DURABLES 40.8  37.9  44.3  45.3 44,2  49.5  53.9 59,2  66.3  70.8  73.0  83.3 20
21 INVENTORIES .8 1.0 .6 .5 .5 1.3 1.5 . 1.7 . 1.0 .8 21
22 CAPITAL CONSUMP. ALLOWANCES 52.2  54.4  56.8  58.8  60.5  62.9  66.0  70.4  75.1  80.3  86.8  94.2 22
23 NONFARM HOMES 4.2 4.6 4.9 5.3 5.6 6.0 6.4 6.8 7.1 7.4 7.8 8.2 23
24  NONCORP.BUS. PLANT + EQUIP. 12.1  12.4  13.1 13.4 13.5  l4cl 147 15.6  16.4  17.2  18.4 19.5 24
25  CONSUMER DURABLES 35.9  37.3  38.8  40.2  4l.3 42,9  45.0  48.0  5l.5  55.6  60.6  66.5 25
26 NET INV. IN TANGIBLE ASSETS 211 16.5  25.1  21.7 18.0  25.0  28.5  29.9  35.8  33.9  28.7  37.3 26
27 NONFARM HOMES 13.8 12.7  16.5  14.5 12.0 12.8  12.6 12.5 12.0 1l1.5 9.1 12.9 27
28 NONCORP BUS.CONSTR.+ EQUIP 1.6 2.3 2.6 1.6 2.7 4.3 5.4 6.2 7.3 6.8 6.3 6.7 28
29 CONSUMER DURABLES 4.9 .6 5.5 5.1 2.9 6.7 8.9 1l1.2  14.8  15.2  12.4 16.9 29
30 INVENTORIES .8 1.0 .6 .5 .5 1.3 1.5 . 1.7 “ 1.0 .8 30
31 INCREASE IN DEBT 15.6  15.2  26.9  20.7  21.6  27.0  34.5  36.0  39.2  32.2  33.7  43.9 31
32 MTG. DEBT ON NONFARM HOMES 8.8 8.8 12.6  10.8 10.9 127 14.8 16,0  15.2 123 10.5  14.9 32
33 NONCORP BUS. MTG. DEBT 1.6 2.7 3.0 2.4 3.9 4.5 5.4 6.5 6.6 5.8 7.0 6.6 33
34  CONSUMER CREDIT 2.6 .2 6.4 4.6 1.8 5.8 7.9 8.5 10.0 7.2 4.6 1.1 34
35  SECURITY CREDIT -4 1.2 . -1 1.3 -1 2.0 -.2 .8 -.2 3.3 2.1 35
36 POLICY LOANS .4 . .5 .7 .6 .5 .5 .5 .6 1.5 1.0 1.3 36
37  OTHER DEBT 2.6 1.9 4.4 2.4 3.0 3.6 4.0 4.6 5.9 5.6 7.3 7.9 37
38 INDIVIDUAL SAVING(1426-31) 33.5  32.5  33.2  28.7  31.3  37.3  38.9  45.2  52.5  56.1  6l.5  57.1 38
39 LESS- GOVT.INS+ PEN RESERVES 2.2 2.5 3.0 3.3 3.5 3.6 3.7 4.2 4.8 5.3 6.0 5.6 39
%0 NET INV. IN CONS. OUR 4.9 .6 5.5 5.1 2.9 6.7 9 11.2 14.8  15.2 12.4 16.9 40
CAPITAL GAINS DIVIDENDS
3! FROM INVEST. COS. .3 .3 .4 .4 .5 .5 .5 .6 .9 1.3 1.7 2.5 &1
42 NET SVG. 8Y FARM CORPS. . * . . * * =55 . - * - 12
43 EQUALS PERS SAVING(SEC BASIS) 26,2 29.1  26.3 20,0  24.5  26.5 26,0  29.64 32,0  34.2  4l.6  32.2 43
44 PERSONAL SAVING, COMMERCE 20,7 22.3  19.1 170 21.2  21.6  19.9  26.2  28.4  32.5  40.5  38.4 4
45 DIFFERENCE (43-44) 5.4 6.8 5.2 2.9 3.4 4.9 6.0 3.2 3.6 1.7 9 6.2 45
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YEAR-END LEVELS, 1945-56

INDIVIDUALS' ASSETS AND LIABILITIES--S.E.C. PRESENTATION
{BILLIONS OF DOLLARS)

S.E.C. SAVING BY INDIVIDUALS
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YEAR-END LEVELS, 1945-56

1945 1946 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956
1 TOTAL FINANCIAL ASSETS 384.8 393.9 404.1 411.0 429.7 465.0 505.3 539.0 552.0 €46.3 T27.0 172.6 1
2 CURR. AND DEMAND DEPOSITS 69.6 T4.3 73.8 Tl.4 69.5 T1.7 76.3 77.8 78.3 80.2 81.0 82.1 2
3 SAVINGS ACCOUNTS 50.0 56.3 59.8 62.0 64.7 67.1 T1.6 79.3 87.6 96.7 105.5 115.0 3
4 SECURITIES 192.8 182.6 182.2 181.8 192.6 214.4 237.5 252.1 246.4 319.5 378.1 401.0 4
5 U.S. SAVINGS BONDS 42.9 44,2 46.2 47.8 49.3 49.6 49.1 49.2 49.4 50.0 50.2 50.1 S
& OTHER U.S. TREASURY SEC. 22.0 19.5 19.2 17.6 17.3 16.8 16.1 15.9 15.9 14.1 15.7 16.6 6
T UeS.G AGENCY SECURITIES =.l * .1 .2 ol .2 o .3 b 3 .9 1.2 7
8 STATE + LOCAL OBLIGATIONS 7.3 T.4 7.8 8.9 9.6 10.1 10.5 11.6 13.7 16.0 19.5 21.8 8
9 CORP. AND FOREIGN BONDS 9.6 8.7 8.1 T.7 T.5 4.9 5.9 5.7 5.6 5.5 6.6 T.4 9
10 INVESTMENT CO. SHARES 1.3 1.3 l.4 1.5 3.1 3.3 3.5 3.9 4.1 6.1 7.8 9.0 10
11 OTHER CORPORATE STOCK 109.8 101.6 99.3 98.1 105.7 129.5 151.9 165.4 157.2 227.5 277.4 294.8 11
12 PVT. LIFE INS. RESERVES 36.0 38.6 4l.1 43.8 46.4 49.1 51.6 54.5 57.4 60.4 63.5 66.6 12
13 PVT. INSURED PEN. RESERVES 2.7 3.1 3.6 4.2 4.8 5.6 6.6 7.7 8.8 10.0 11.3 12.5 13
14 PVT. NONINSURED PEN. RES. 2.8 3.2 3.8 44 5.0 6.7 7.8 9.6 11.6 13.8 18.3 21.0 14
15 GOVT. INS. + PEN. RESERVES 9.2 11.0 12.7 14.2 15.9 17.7 19.3 21.3 23.2 24.8 26.6 29.2 15
16 MISC. FINANCIAL ASSETS 21.8 24.7 27.1 29.2 30.8 32.7 34.6 36.7 38.7 40.9 42.9 45.2 16
17 TOTAL LIABILITIES 46.5 52.8 63.0 73.6 82.9 99.6 110.8 125.0 138.6 154.3 179.7 197.8 17
18 MTG. DEBT ON NONFARM HOMES 18.0 21.8 26.1 31.1 35.2 42.6 49.7 56.1 63.8 T2.4 84.6 95.8 18
19 NONCORP BUS. MTG. DEBT 9.0 9.9 11.1 12.2 13.7 15.5 17.0 18.7 20.0 21.9 24.0 25.8 19
20 CONSUMER CREDIT 5.7 8.4 11.6 14.4 17.4 21.5 22.7 27.5 31.4 32.5 38.8 42.3 20
21 SECURITY CREDIT 4.9 2.2 1.8 1.5 1.8 2.5 2.4 2.6 3.0 4.1 4.8 4.8 21
22 POL ICY LOANS 2.1 2.0 2.1 2.2 2.4 2.6 2.8 2.9 3.1 3.3 3.6 3.8 22
23 OTHER DEBT 6.9 8.6 10.4 12.1 12.5 15.0 16.3 17.1 17.2 20.0 23.8 25.3 23
YEAR-END LEVELS,y 1957-68 YEAR-END LEVELS, 1957-68
1957 1958 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968
1 TOTAL FINANCIAL ASSETS 760, 899.3 963.7 985.5 1129.4 1103.9 1231.8 1362.6 1501.8 1479.4 1712.9 1912.4 1
2 CURR. AND DEMAND DEPOSITS 8l.6 84.9 85.1 83.2 84.5 87.4 92.7 99.0 106.5 109.5 121.0 128.3 2
3 SAVINGS ACCOUNTS 127.0 141.1 152.8 165.3 182.6 206.0 229.0 252.9 279.3 297.1 329.5 35T7.4 3
4 SECURITIES 366.3 471.5 508.1 504.7 610.9 547.4 627.9 707.5 790.8 730.6 889.2 1023.0 4
5 U.S. SAVINGS BONDS 48.2 4T.7 45.9 45.6 46.4 46.9 48.0 49.0 49.6 50.1 51.0 51.5 S
6 OTHER U.S. TREASURY SEC. 17.9 16.1 21.4 21.5 20.0 19.3 21.4 22.2 23.5 26.2 24.9 29.3 6
7 U.S.G AGENCY SECURITIES 1.9 1.5 3.0 2.7 2.6 2.9 3.3 3.8 4.0 8.2 9.3 11.6 7
8 STATE + LOCAL OBLIGATIONS 23.6 24.4 27.5 30.9 32.3 33.1 33. 35.9 38.2 39.8 37.7 37.1 8
9 CORP. AND FOREIGN BONDS 8.5 9.5 9.4 9.8 10. 4 9.7 9.2 9.3 10.6 12.3 15.5 20.3 9
10 INVESTMENT CO. SHARES 8.7 13.2 15.8 17.0 22.9 21.3 25.2 27.2 35.2 34.8 44.7 52.7 10
11 OTHER CORPORATE STOCK 257.5 359.1 385.0 377.2 4T76.4 414.2 486.8 560.2 629.7 559.1 706.2 820.5 11
12 PVT. LIFE INS. RESERVES 69.3 72.3 75.6 78.8 82.1 85.8 89.9 94.2 98.9 103.5 108.2 112.9 12
13 PVT. INSURED PEN. RESERVES 14.1 15.6 17.6 18.9 20.3 21.6 23.3 25.3 27.3 29.4 32.1 35.0 13
14 PVT. NONINSURED PEN. RES. 23.4 29.2 34.1 38.2 46.3 47.3 55.4 63.9 T12.6 73.8 86.5 98.3 14
15 GOVT. INS. ¢+ PEN. RESERVES 31.3 33.8 36.8 40.1 43.5 47.2 50.9 55.0 59.8 65.2 1.2 76.8 15
16 MISC. FINANCIAL ASSETS 47.8 50.8 53.5 56.5 53.2 61.2 62.8 64.8 66.7 70.3 75.2 80.5 i
17 TOTAL LIABILITIES 213.4 228.7 255.5 276.6 298.1 325.1 358.8 394.8 433.9 465.3 498.8 5643.1 17
18 MTG. DEBT ON NONFARM HOMES 104.6 113.4 126.0 136.8 147.7 160.4 175.1 191.1 206.4 219.0 229.4 244.1 18
19 NONCORP BUS. MTG. DEBT 27.4 30.2 33.2 35.6 39.6 44.0 49.4 56.0 62.5 68.3 75.3 81.9 19
20 CONSUMER CREDIT 45.0 45.1 51.5 56.1 58.0 63.8 T1.7 80.3 90.3 97.5 102.1 113.2 20
21 SECURITY CREDIT 4ot 5.5 5.5 5.4 6.7 6.6 8.6 8.4 9.2 9.0 12.3 l4.4 21
22 POLICY LOANS 4.2 4.5 5.0 5.7 6.2 6.8 T.2 7.8 8.3 9.8 10.8 12.1 22
23 OTHER DEBT 27.9 29.9 34.3 37.0 39.9 43.5 46.7 51.3 57. 1 61.6 68.9 77.3 23
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