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TABLE B-87.-— Estimated ownership of U.S. Treasury securities. 1989-99

[Billions of dollars]

Held by private investors
Federal
Reserve De- Pension funds
Total and s Insur- State
End of month public | Gavern-.[ Total '}" Us. State ancs | Mutual and foreign | Other
debt ! | ment |privately | SO | savings | p. | and  ACE fundes | local | and inter- | inves-
- held bonds 4 s | local P: govern- | national”? | tors®
counts 2 tu- vate® | covem- | Nles ments i
tions ! ments
837.5| 1903.4] 239.0 1122} 1093 1273 119.7] 1185f 3559 3735 3481
390.8| 1,909.1] 2182 140{ 1159( 1279 120.6f 1165 358.6 366.4 371.1
399.1) 1,958.3] 205.4 1157 1229 129 4 121.2] 1204; 35838 3918 3917
935.6| 20174 204.2 117.7] 131.5| 1286 1239 149! 3691 426.1 3914
9354 21166 2188 1199 121.6] 1390 132.3] 1427 401.1 4454 3958
10038] 2,140.0] 214.2 1219{ 1284| 1446 133.7] 1412 405.0 4510 3999
1,026.0] 2,207.3{ 2148 1239] 1332] 1464 136.4) 14756 4013 463.8 4340
1,059.5( 2,305.3] 206.5 1262] 137.2| 145 138.2{ 1628| 4106 487.1 4923
1,104.6{ 23606 2225 129.7] 1312 1534 147.2F 186.1 415.6 492.0 4829
1,139.1 39891 2315 13321 13201 1550 196.8{ 130.1 416.8 50207 4915
11669 24984 2517 1354 1362 1402 17141 1995| 4302 5063 5216
12232, 2,57185| 27115 1381 137.7] 1417 18181 2218, 4355 5203 529.5
1,2155( 2,6658| 300.5 1420{ 1285| 1407 18841 2279 460.0 5364 5414
12723 11241 315.1 14541 129.3| 1462 192.8] 235 4356 558.2 554.1
1,2824| 27822 3371 1503 133.3| 1664 19481 2451 42913 562.8 563.2
1329 847.31 U83 157.3] 1353} 1723 197.5| 2595] 4182 576.7 5822
13286§ 2902.0| 3626 1636 127.2| 1712 20801 261.5{ 4340 585.9 588.1
140067 29514 361.0 166.5| 1274} 1769 17.8{ 269. ul12 59%.8 594.6
1,422.2| 29893 366.2 169.1 141.8( 1887 294| 2839| 4340 619.1 551.2
14761} 3,059.6f 373.0{ 1719 136.8] 1863 34.5] 2940} 478 650.3 565.0
14760] 30899 3974 1750 138.0) 1950 33.4] 2730} 4434 661.1 578.6
1,547.5] 3,098.3( 3839 177.1] 145.0f 1934 38.1] 271.6 425.2 65991 604.2
1562.8] 3,1300] 3640| 1786] 131.7] 1919 43.7{ 265. 3982 6820 674.6
16226 3,1776] 3396 180.5| 157.9) 1921 40.1f 2730 3700 667.3 7511
16193 32448} 3529 1814} 1628{ 203.1 44.21 273.0] 3505 707.01 7700
1,690.1% 3,261.3{ 340.0 18261 166.6¢ 1972 45.0| 2639 3137 762.5 790.0
1,6880/ 3,286.0] 3308 1335] 1706] 193.0 45.2] 2726| 3043 8204 765.6
1,681.01 3307.7| 3154 1850 176.5{ 1917 415{ 286 28938 8352 786.1
1,731.1] 3,386.7| 322.1 1858 180.4} 1989 39.4( 3104 2836 908.1 758.0
13067 3354.4) 3187 186.5| 183.9) 208.2 229.5{ 3065 2333 929.7 708.1
18316 3,393.2] 3109 2024 26.3] 3084 2638 9934 7138
13892.0( 3431.2)| 2966| 187.0| 189.2} 2035 1411 3158| 2570 1,102.1] 6659
1928.7 d4522] 3113 186.5( 1924 2037 18221 3106 2506( 11576 551.3
9989 3377.3| 3002 186.3| . 195.9( 209.3 1836 3054 4331 11827 5706
2011.5) 3401671 2928 2] 199.71 2197 1873 3114 23771 12305 536.2
20878 34146} 3003 18651 204.1| 2169 1766 3215 2393} 12416 521.%
21049( 34375] 30821 1863 1987 2119] 1701} 3251| 2381f 12505 5486
21986) 3349.3| 2907 186.0 148 161.9} 3194] 2585} 1256.0 457.2
2.213.01 3313.2{ 2444 208.2 2112{ 1507 319.7| 2664{ 12242 5024
22802| 33300 2973| ise7| 2181) 2166] 1a5| 3432| 2693| 12787| 4335
23M01 332761 2477 1866 2200{ 2183 14318| 3528 21251 127121 4138
24395] 3199.3| 2406 186.6] 226.6| 2225 1425] 3354 219.1] 12574 308.6
2480.7] 3,1756| 2406 1863 228.3| 2166 13821 3326% 2716} 12813 280.1

'Face va

2federal Reserve hoidings exclude Treasury securities held under repurchase agreements.

" 3{ncludes commercial banks, savings institutions, and credit unions.
SCurrent accrual valve.

SIncludes U.S. Tvusuy securities held by the Federal Em 'Jrloyus Retirement m%sten Thrift Savings Plan "G Fund.”

$includes money market mutual funds, mutual funds, a

panies.
7 Includes nonmarketable foreign serles Treasury securities and Tmsury deposit lunds Excludes Treasury securities held under repurchase

agreements in cwm accounts st the Federal Resarve Bank of New
Estimates ref

York.
the 1984 benchmark to December 1389, the 1989 benchmark to December 1994, and 1994 benchmark to date.

Sincludes individuals, Government-sponsored enterprises, brokers and dealers, bank personal trusts and estatss, corporate and noncac-

porate businesses, and other investors.
Source: Department of the Treasury,

BT : Economic Report of the President, 2000.
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Current Account: Advanced Economies

Tahle 28. Advanced Economies: Balance of Pavments on Current Account

1992 1993 1994 1995 1996 1997 1998 19992 2000 2001
Billions of' U.S. dollars
Advanced economics -10.5 66.0 325 56.5 43.4 93.9 43.1 -133.7  -2129  -2155
Maijor industrial countries -16.0 17.2 -8.5 4.5 -6.4 21.7 -539 2226 -292.6  -3046
United States -50.6 -85.3 -121.7 -113.6  -129.3 -143.5 -220.6 -3389 -419.4 -460.9
Japan 112.3 132.0 130.6 1114 65.8 94.1 121.0 107.0 102.4 1126
Germany -13.5 9.0 -22.5 -19.0 -5.6 -1.4 -3.7 -17.8 34 14.5
France 38 92 74 10.9 20.5 394 394 39.6 36.0 45.7
italy -29.2 8.1 13.0 25.1 39.8 328 218 10.0 10.1 13.4
United Kingdom -17.8 -15.9 <22 -5.9 -0.9 10.8 -0.8 -19.5 <221 -30.5
Canada -21.0 =218 -13.0 4.4 33 -10.3 -11.0 =29 -3.0 0.5
Other advanced cconomies 55 4838 409 52.0 49.8 722 97.0 88.9 79.7 89.2
Spain 213 -5.8 -6.6 0.2 0.2 23 -1.4 -12.5 -1Ls -10.8
Netherlands 74 13.6 17.9 238 232 27.8 22,0 19.9 226 257
Belgium-Luxembourg 6.6 1.2 12.6 14.2 14.1 13.9 12.1 1.5 11.8 13.2
Sweden -74 -2.6 24 7.2 72 7.5 7.0 6.1 5.9 56
Austria -0.6 -1.2 -2.9 -5.4 -4.8 -5.3 -4.6 4.8 -4.0 -22
Denmark 4.1 4.7 2.7 1.9 31 1.1 -2.4 -0.1 13 30
Finland 5.1 -1 1 52 50 6.7 74 6.5 7.1 8.0
Greece -20 -24 -0.5 -1 -3.0 -2.8 =23 -1.7 -1.9 -23
Portugal - 0.1 2.2 -0.2 -4.5 -5.5 -7.2 -9.3 -10.2 -10.8
Ireland 0.5 1.8 1.5 1.7 20 1.9 0.8 0.6 -0.4 -0.9
Switzerland 15.1 19.5 17.5 214 220 25.8 239 335 247 25.4
Norway 45 35 37 49 10.2 79 -2.2 6.4 10.6 11.8
Isracl 0.1 -2.6 -34 -5.2 -5.3 -34 -0.8 -1.5 -1.2 -19
Iceland -0.2 - 0.1 0.1 0.1 -0.1 -0.5 -0.5 -0.4 -03
Korea -39 1.0 -39 -8.5 -23.0 -8.2 40.2 25.0 14.0 1.4
Australia -2 9.8 -17.2 -19.6 -15.8 -12.7 -18.2 -22.4 -21.0 -211
Taiwan Province of China 85 7.0 6.5 55 1.0 7.7 35 7.0 6.6 79
Hong Kong SAR ' 58 8.6 2.1 -5.5 -1.6 -5.3 1.4 7.6 6.7 74
Singapore 59 42 1.4 14.4 13.9 16.9 21.0 215 225 23.0
New Zealand -1.4 -1.0 -1.9 -3 -4.0 -4.3 -2.7 -3.9 -34 -3.0
Memorandum .
Industrial countries -26.9 47.8 19.7 55.7 48.4 86.2 =222 -193.2 -261.4 -263.4
European Union -74.4 10.7 21.6 58.7 96.3 129.1 88.0 28.5 48.1 71.7
Euro area =513 26.9 9.3 56.6 89.9 1125 86.5 43.7 64.9 95.8
Newly industrialized Asian cconomics 16.3 20.8 16.1 5.9 0.3 11.2 66.1 61.0 49.8 49.8
Percent of GDP
United States -0.8 -1.3 -1.7 -1.s -1.2 -1.7 =25 -3.7 43 4.4
Japan 3.0 31 2.8 22 1.4 2.2 3.2 2.5 22 23
Germany -0.7 -0.5 -k -0.8 -0.2 -0.1 -0.2 -0.8 0.2 0.7
France 03 0.7 .5 0.7 13 28 27 28 26 31
italy =24 08 1.3 23 32 23 1.8 0.9 0.9 1.1
United Kingdom =17 -1.7 0.2 -0.5 -0.1 0.8 -0.1 -1.4 -1.5 -2.0
Canada -3.6 39 23 038 0.5 1.6 -1.8 -0.5 -04 0.1
Spain -35 -1.2 -1.3 - - 0.4 -0.2 -2.1 -2.0 -1.7
Netherlands 22 42 5.1 5.7 56 74 5.6 5.1 5.8 6.1
Belgium-Luxembourg 28 49 5.1 4.3 49 53 4.5 43 4.5 4.8
Sweden -2.9 -1.3 1.1 3.0 2.7 3.2 29 2.6 24 22
Austria <037 -0.6 -1.4 =23 -2 2.5 -2.2 -2.3 -1.9 -1.0
Denmark 28 34 1.8 11 1.7 0.7 -1.4 - 0.7 1.7
Finland -4.7 -13 i.l 4.0 39 5.5 5.7 5.0 54 5.7
Greece -2.0 -2.6 -0.5 -0.9 -24 -23 -1.9 -1.3 -1.6 -1.8
Portugal - 0.1 -2.5 -0.1 -4.2 -5.4 -6.7 -8.5 -9.4 93
Ireland 1.0 30 27 2.6 28 2.5 0.9 0.6 -0.4 -0.9
Switzerland 6.2 8.2 6.7 7.0 74 10.1 9.1 129 10.0 9.9
Norway 35 3.0 3.0 33 6.5 5.2 <15 4.2 7.0 75
Isracl 0.2 -39 -4.5 -6.0 5.6 -3.4 0.9 -1.6 .12 -1.8
Iceland 24 0.8 20 0.8 -1.7 -1.6 -6.0 -5.5 -4.0 -3.0
Korea 13 03 -1.0 -1.7 -4.4 -1.7 127 6.1 3.0 22
Australia 237 233 5.1 -5.4 3.9 31 -5.0 -5.7 -5.1 4.9
Taiwan Province of China 4.0 32 21 2.1 4.0 2.7 1.3 25 2.1 23
Hong Kong SAR ' 57 7.4 1.6 -39 -1.0 -3 © 0.8 4.8 4.1 4.2
Singapore 121 73 16.3 173 15.2 17.9 254 253 234 220
New Zealand -35 24 -3.8 -5.2 -6.1 -6.7 -5.1 213 -6.2 -5.2

1 Data include goods and nonfactor services only.
thFr . IMF World Economic Ontlook, 2000 Spring, Statistictil Appenclix
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20 KRAFERFAME H105
%5
SHRHNEWMFICH T EERAR
(1 B¥EHEkE)
(BT : %)

MK 8944 B 9244 H 9554 B 9854 H
HE L 90 82 83 87
L e gl 27 40 37 30
A 27 23 24 21
FRUK 15 14 10 11
ho35 2 4 8 5
AL A TS5y 10 9 7 7
)11 1 3 3 4
;L 2 2 3 3
ECU, KU, TOMDEMSER 4 12 15 17
it 22 11 10 15

it 200 200 200 200
0D BEGI-DF. 2 DOrERA _BATLE N TS,

( HiFn) ERSRESRST T Central Bank Survey of Foreign Exchange and Derivatives Market Activity in April
1998 : Preliminary Global Data |

56
ZERBEUBREABEDEERERLL
(B : %)
TOEER | 805K | 85X | 90FX | 1EXK | 92EK | RBEXK | 94FEXR | 95FXK | 96FR | EXK
iR &l 2.0 4.4 1.3 7.9 8.4 7.6 1.7 7.9 6.5 5.1 49
* KL 76. 5 68.6 55.3 49.4 50. 0 54.2 55.6 55.7 56. 4 59.6 571
BN 9.0 14.9 13.9 17.0 15. 6 13. 6 14.0 14.4 13.8 13,1 12.8
ES s 1.8 2.9 2.7 2.8 3.2 3.0 2.9 3.3 32 34 3.4
h25 1.6 1.7 0.8 2.3 2.8 2.5 2.2 2.4 2.3 1.8 1.2
ECU - -[ s 10. 1 10. § 10.1 8.6 X 7.1 6.2 5.0
Ot 9.1 1.5 8.4 10.5 9.4 9.0 9.0 8.2 10.7 10.2 15.6
x&@ [A 1.8 13 7.6 8.5 9.5 7.5 1 8.2 6.6 5.6 5.4
X EN 87.0 1.2 50. 1 44.9 431 48. 4 49.9 50. 8 51.8 56. 1 51.5
BIINY 6.2 14.3 16.7 19.4 18.0 14.9 16. 2 16. 3 16. 4 15.6 16.6
AR K 0.8 0.8 1.6 1.4 1.6 2.2 2.0 2.3 2.1 2.0 1.9
W75 0.5 0.7 0.1 2.3 3.0 28 2.5 2.4 2.3 17 0.9
ECU - BN 14.5 16.6 16. 7 15.2 14.§ 13. 4 12.0 10.7
D 37 3.7 18 9.0 8.2 1.5 5.5 5.4 7.4 7.0 1.0
CER IS 2.2 5.4 6.8 6.6 7.0 7.9 7.6 75 5.3 5.9 a4
* KL 68.8 59.9 62.5 59.5 §2.0 63. 1 63.1 61.7 61.6 63.3 56.7
BRI 1.4 15.4 9.8 1.5 11.5 1.5 1.1 12.1 19.9 10.§ 9.5
ik K 2.6 5.1 43 6.1 5.8 4.2 4.0 45 4.4 48 417
W25 2.5 21 1.9 2.3 25 2.1 1.9 2.4 2.2 2.0 1.4
ECU - - - - - - - - -
DM 125 1.5 14,7 14.0 1.2 1.2 12.3 11.8 14. 6 13.5 23.3

(i) 6%, RUBMERIZOWVTIE, ECUEEE LTRSS LTWwiaW,

(WFET) EEBREE [FEREE]
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FEXEROHEARFICS I 2HERER THEOHE

Ll (HAL: %) wA (BAfL - %)

305E 885 954F 975E 8045 885F 955F 975
3] X 294 34.3 36.0 35. 8 B x 2.4 13.3 22.7 22. 6
K 97. 0 g96. 0 - - * 85.0 85.0 = -
= ] 76.0 57.0 - - = E 380 40.0 - -
K 1« v 823 81.5 74. 8 - K 4 v 430 52.6 51.5
75X 625 58. 5 -1 492 75 A 331 48. 9 -1 46.6
4% V7] 360 38.0 - 380 4 % 1) 7] 180 27. 0 -l 381

() MOSSEORE, BT, {51 T OBEOEE - BAOWILE 4 OSTEDH,

(HAT) - 804E R U'BB4EIZ D TIE, George S. Tavlas and Yuzuru Ozeki (1992),

IMF Occasional Paper No. 90
C OSER ITHEIZ DV TR S EHERER
(AARIZDWTE, @EE [ AREEEEEFAE])

the Japanese Yen”,

»

8
ERREORTRMR

1 -OFROBEREMNRTIRE :

(BAT . ML)

93F 945 955 965 97
&8 x7 28 >z7 &R 17 &=H »z7 Gt 1] 17
A 444 11. 3% 673 18. 3% 645 17. 4% 412 7. 0% 284 3. 9%
K EIL 1,477 37. 4% 1,494 40. 6% 1, 444 38. 9% 2, 687 45. 6% 3,617 49. 2%
me o 547 13. 9% 316 8. 6% 727 19. 6% 1, 001 17. 0% 1, 302 17.7%
R K 427 10. 8% 304 8. 3% 216 5. 8% 518 8. 8% 686 9. 3%
ECU 71 1. 8% 76 2. 1% 71 1. 9% 46 0. 8% 98 1. 3%
&% 3. 946 100. 0% 3, 684 100. 0% 3. 713 100. 0% 5,1898 100. 0% 7,351 100. 0%
SMED 7 —r v MRISEITIRIR
93F 94%F 954 964 97T
28 >z7 it 7 & 17 ] 17 Gt 1] 17

SN 152 17. 6% 112 18. 6% 180 18. 8% 355 29. 8% 174 18. 0%
*E 354 41. 0% 150 24. 9% 324 33. 8% 405 34. 0% 455 47. 2%
AA R 270 31. 3% 200 33. 2% 271 28. 2% 250 21. 0% 210 21. 8%
)L?'E‘/j)l/ﬁ 35 4. 1% 110 18. 3% 138 14 4% 84 7.1% 29 3. 0%
ARA v 30 3. 5% 16 2. 7% 23 2. 4% 63 5. 3% 57 5. 9%
&it 864 100. 0% 602 100. 0% 960 100. 0% 1,190f 100. 0% 965 100. 0%

(A7) OECD [Financial Market Trends, February 1998
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RTEHRPBEOEIMERE, &0 bITEXRAAHEIC
DWEZORBORENEE (HitEx&L), F
ERGOBHE, RUETNE2ET 2 -BORNEE,
h BRI ICOWTEE L2, €2 TIEEEk
Z (BEIE) FOLDIZ2WTIHFTE (given)
ELTEOE, MEORIEIZA LEdb ok
(I OBEBEOEHRE X Lsho72), £2 Thik
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119,698 106,736 129,517
142,437 129,607 151,249
121,862 102,931 132,319
101,461 79,349 118,144
87,113 59,695 110,412
64,736 38,628 100,529
91,757 72,919 129,231
142,349 102,054 . 157,764
146,690 107,013 154,816
133,425 98,345 147,322
103,862 69,545 123,445
71,579 23,174 90,966
114,363 57,680 123,103
158,608 95,895 159,932
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-92,662
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-117,035
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-62,794
-33,472
—-148,348
-171,355
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16,604
22,848
33,019
20,327
25,232
28,403
23,262
24,496
26,313
26,510
42,239
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