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DEBT AND FLOW OF FUNDS

John A. James and Richard Sylla

TABLE Cj870–889 Net public and private debt, by major sector: 1916–1976
Contributed by John A. James and Richard Sylla

Public Private

CorporateFederal
financial State and

Total Total Federal agencies local Total Total Long term Short term

Cj870 Cj871 Cj872 Cj873 Cj874 Cj875 Cj876 Cj877 Cj878

Year Billion dollars Billion dollars Billion dollars Billion dollars Billion dollars Billion dollars Billion dollars Billion dollars Billion dollars

1916 82.2 5.7 1.2 — 4.5 76.5 40.2 — —
1917 94.5 12.1 7.3 — 4.8 82.4 43.7 — —
1918 117.5 26.0 20.9 — 5.1 91.5 47.0 — —
1919 128.3 31.1 25.6 — 5.5 97.2 53.3 — —

1920 135.7 29.9 23.7 — 6.2 105.8 57.7 — —
1921 136.3 30.1 23.1 — 7.0 106.2 57.0 — —
1922 140.2 30.7 22.8 — 7.9 109.5 58.6 — —
1923 146.7 30.4 21.8 — 8.6 116.3 62.6 — —
1924 153.4 30.4 21.0 — 9.4 123.0 67.2 — —

1925 162.9 30.6 20.3 — 10.3 132.3 72.7 — —
1926 169.2 30.3 19.2 — 11.1 138.9 76.2 — —
1927 177.9 30.3 18.2 — 12.1 147.6 81.2 — —
1928 186.3 30.2 17.5 — 12.7 156.1 86.1 — —
1929 191.9 30.1 16.5 — 13.6 161.8 88.9 47.3 41.6

1930 192.3 31.2 16.5 — 14.7 161.1 89.3 51.1 38.2
1931 182.9 34.5 18.5 — 16.0 148.4 83.5 50.3 33.2
1932 175.0 37.9 21.3 — 16.6 137.1 80.0 49.2 30.8
1933 168.5 40.6 24.3 — 16.3 127.9 76.9 47.9 29.0
1934 171.6 46.3 30.4 — 15.9 125.3 75.5 44.6 30.9

1935 175.0 50.5 34.4 — 16.1 124.5 74.8 43.6 31.2
1936 180.6 53.9 37.7 — 16.2 126.7 76.1 42.5 33.5
1937 182.2 55.3 39.2 — 16.1 126.9 75.8 43.5 32.3
1938 179.9 56.6 40.5 — 16.1 123.3 73.3 44.8 28.5
1939 183.3 59.0 42.6 — 16.4 124.3 73.5 44.4 29.2

1940 189.8 61.2 44.8 — 16.4 128.6 75.6 43.7 31.9
1941 211.4 72.4 56.3 — 16.1 139.0 83.4 43.6 39.8
1942 258.6 117.1 101.7 — 15.4 141.5 91.6 42.7 49.0
1943 313.2 168.9 154.4 — 14.5 144.3 95.5 41.0 54.5
1944 370.6 225.8 211.9 — 13.9 144.8 94.1 39.8 54.3

1945 405.9 265.9 252.5 — 13.4 140.0 85.3 38.3 47.0
1946 396.6 243.2 229.5 — 13.7 153.4 93.5 41.3 52.2
1947 415.7 237.4 221.7 0.7 15.0 178.3 108.9 46.1 62.8
1948 431.3 232.9 215.3 0.6 17.0 198.4 117.8 52.5 65.3
1949 445.8 237.4 217.6 0.7 19.1 208.4 118.0 56.5 61.4

1950 486.2 239.8 217.4 0.7 21.7 246.4 142.1 60.1 81.9
1951 519.2 242.4 216.9 1.3 24.2 276.8 162.5 66.6 95.9
1952 550.2 249.8 221.5 1.3 27.0 300.4 171.0 73.3 97.7
1953 581.6 258.9 226.8 1.4 30.7 322.7 179.5 78.3 101.2
1954 605.9 265.9 229.1 1.3 35.5 340.0 182.8 82.9 100.0

1955 665.8 273.6 229.6 2.9 41.1 392.2 212.1 90.0 122.2
1956 698.4 271.2 224.3 2.4 44.5 427.2 231.7 100.1 131.7
1957 728.3 274.0 223.0 2.4 48.6 454.3 246.7 112.1 134.6
1958 769.6 287.2 231.0 2.5 53.7 482.4 259.5 121.2 138.4
1959 833.0 304.7 241.4 3.7 59.6 528.3 283.3 129.3 154.0

1960 874.2 308.1 239.8 3.5 64.9 566.1 302.8 139.1 163.7
1961 930.3 321.2 246.7 4.0 70.5 609.1 324.3 149.3 174.9
1962 996.0 335.9 253.6 5.3 77.0 660.1 348.2 161.2 187.0
1963 1,070.9 348.6 257.5 7.2 83.9 722.3 376.4 174.8 201.7
1964 1,151.6 361.9 264.0 7.5 90.4 789.7 409.6 192.5 217.1
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TABLE Cj870–889 Net public and private debt, by major sector: 1916–1976 Continued

Public Private

CorporateFederal
financial State and

Total Total Federal agencies local Total Total Long term Short term

Cj870 Cj871 Cj872 Cj873 Cj874 Cj875 Cj876 Cj877 Cj878

Year Billion dollars Billion dollars Billion dollars Billion dollars Billion dollars Billion dollars Billion dollars Billion dollars Billion dollars

1965 1,252.5 373.6 266.4 8.9 98.3 878.9 454.3 209.4 244.9
1966 1,349.1 387.8 271.8 11.2 104.7 961.3 506.6 231.3 275.3
1967 1,450.8 408.1 286.5 9.0 112.8 1,042.7 553.6 255.6 298.1
1968 1,596.8 436.0 291.9 21.5 122.7 1,160.9 631.5 283.6 347.9
1969 1,753.4 453.2 289.3 30.6 133.3 1,300.2 734.1 323.5 410.6

1970 1,881.9 484.7 301.1 38.8 144.8 1,397.2 797.3 360.2 437.1
1971 2,067.3 528.5 325.9 39.9 162.7 1,538.8 871.3 400.0 471.3
1972 2,299.8 560.6 341.2 41.4 178.0 1,739.2 975.3 443.6 531.7
1973 2,562.3 601.2 349.1 59.8 192.3 1,961.1 1,106.7 491.8 615.0
1974 2,793.5 648.4 360.8 76.4 211.2 2,145.1 1,223.0 540.9 682.1

1975 3,028.8 747.8 446.3 78.8 222.7 2,281.0 1,286.6 585.3 701.8
1976 3,354.9 833.4 515.8 81.4 236.3 2,521.5 1,414.7 626.1 788.5

Private

Individual and noncorporate

Farm Nonfarm

Mortgage Other

Multifamily,
residential and Commercial

Total Production Mortgage Total 1–4 family commercial Total Commercial Financial and financial Consumer

Cj879 Cj880 Cj881 Cj882 Cj883 Cj884 Cj885 Cj886 Cj887 Cj888 Cj889

Year Billion dollars Billion dollars Billion dollars Billion dollars Billion dollars Billion dollars Billion dollars Billion dollars Billion dollars Billion dollars Billion dollars

1916 36.3 2.0 5.8 8.4 — — 20.1 — — — —
1917 38.7 2.5 6.5 9.3 — — 20.4 — — — —
1918 44.5 2.7 7.1 9.6 — — 25.4 — — — —
1919 43.9 3.5 8.4 10.1 — — — — — 19.3 2.6

1920 48.1 3.9 10.2 11.7 — — — — — 19.3 3.0
1921 49.2 3.3 10.7 12.8 — — — — — 19.4 3.0
1922 50.9 3.1 10.8 14.1 — — — — — 19.7 3.2
1923 53.7 3.0 10.7 16.3 — — — — — 20.0 3.7
1924 55.8 2.7 9.9 18.6 — — — — — 20.6 4.0

1925 59.6 2.8 9.7 21.3 — — — — — 21.1 4.7
1926 62.7 2.6 9.7 24.0 — — — — — 21.2 5.2
1927 66.4 2.6 9.8 26.9 — — — — — 21.8 5.3
1928 70.0 2.7 9.8 29.6 — — — — — 21.6 6.3
1929 72.9 2.6 9.6 — 18.0 13.2 — — — 22.4 7.1

1930 71.8 2.4 9.4 — 17.9 14.1 — — — 21.6 6.4
1931 64.9 2.0 9.1 — 17.2 13.7 — — — 17.6 5.3
1932 57.1 1.6 8.5 — 15.8 13.2 — — — 14.0 4.0
1933 51.0 1.4 7.7 — 14.6 11.7 — — — 11.7 3.9
1934 49.8 1.3 7.6 — 14.8 10.7 — — — 11.2 4.2

1935 49.7 1.5 7.4 — 14.7 10.1 — — — 10.8 5.2
1936 50.6 1.4 7.2 — 14.6 9.8 — — — 11.2 6.4
1937 51.1 1.6 7.0 — 14.7 9.6 — — — 11.3 6.9
1938 50.0 2.2 6.8 — 15.0 9.5 — — — 10.1 6.4
1939 50.8 2.2 6.6 — 15.5 9.5 — 3.8 6.0 — 7.2

1940 53.0 2.6 6.5 — 16.5 9.6 — 4.3 5.2 — 8.3
1941 55.6 2.9 6.4 — 17.4 9.7 — 5.0 5.0 — 9.2
1942 49.9 3.0 6.0 — 17.3 9.5 — 4.1 4.0 — 6.0
1943 48.8 2.8 5.4 — 16.9 9.2 — 3.8 5.7 — 4.9
1944 50.7 2.8 4.9 — 17.0 9.0 — 3.7 8.1 — 5.1

1945 54.7 2.5 4.8 — 17.7 9.3 — 4.4 10.3 — 5.7
1946 59.9 2.7 4.9 — 22.1 9.7 — 6.2 5.9 — 8.4
1947 69.4 3.5 5.1 — 27.1 10.1 — 7.1 4.8 — 11.6
1948 80.6 5.5 5.3 — 32.0 10.4 — 7.8 5.1 — 14.4
1949 90.4 6.4 5.6 — 36.4 10.7 — 7.9 6.0 — 17.4

(continued)
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TABLE Cj870–889 Net public and private debt, by major sector: 1916–1976 Continued

Private

Individual and noncorporate

Farm Nonfarm

Mortgage Other

Multifamily,
residential and Commercial

Total Production Mortgage Total 1–4 family commercial Total Commercial Financial and financial Consumer

Cj879 Cj880 Cj881 Cj882 Cj883 Cj884 Cj885 Cj886 Cj887 Cj888 Cj889

Year Billion dollars Billion dollars Billion dollars Billion dollars Billion dollars Billion dollars Billion dollars Billion dollars Billion dollars Billion dollars Billion dollars

1950 104.3 6.2 6.1 — 43.9 10.9 — 8.9 6.9 — 21.5
1951 114.3 7.0 6.7 — 50.4 11.3 — 9.5 6.7 — 22.7
1952 129.4 8.0 7.2 — 57.1 11.8 — 10.3 7.5 — 27.5
1953 143.2 9.1 7.7 — 64.7 12.0 — 9.9 8.5 — 31.4
1954 157.2 9.3 8.2 — 74.1 12.3 — 10.4 10.4 — 32.5

1955 180.1 9.7 9.0 — 86.3 12.4 — 12.4 11.6 — 38.8
1956 195.5 9.6 9.8 — 96.8 12.6 — 13.3 11.1 — 42.3
1957 207.6 9.8 10.4 — 105.2 12.9 — 13.2 11.1 — 45.0
1958 222.9 12.1 11.1 — 114.5 13.6 — 13.7 12.8 — 45.1
1959 245.0 11.7 12.1 — 127.3 13.7 — 15.3 13.4 — 51.5

1960 263.3 12.3 12.8 — 137.4 13.9 — 16.6 14.2 — 56.1
1961 284.8 13.6 13.9 — 148.9 15.6 — 17.9 16.9 — 58.0
1962 311.9 15.0 15.2 — 161.9 18.4 — 19.3 18.3 — 63.8
1963 345.8 16.4 16.8 — 177.1 21.5 — 21.5 20.8 — 71.7
1964 380.1 17.1 18.9 — 193.3 25.6 — 23.5 21.5 — 80.3

1965 424.6 18.1 21.2 — 216.2 28.1 — 27.0 24.1 — 89.9
1966 454.7 19.1 23.1 — 228.8 32.0 — 29.4 26.0 — 96.2
1967 489.1 22.8 25.1 — 243.2 34.9 — 31.2 31.0 — 100.8
1968 529.3 24.3 27.4 — 260.0 38.4 — 33.3 35.2 — 110.8
1969 566.2 26.0 29.2 — 277.4 42.4 — 35.8 34.2 — 121.1

1970 600.0 27.5 30.3 — 291.1 53.2 — 34.9 35.3 — 127.0
1971 667.5 30.3 32.2 — 321.1 68.2 — 36.8 40.2 — 138.6
1972 763.9 32.4 35.8 — 363.5 85.2 — 39.8 50.0 — 157.2
1973 854.4 37.7 41.3 — 406.9 103.5 — 42.0 44.1 — 179.0
1974 922.1 42.9 46.3 — 444.8 116.2 — 40.7 42.4 — 188.7

1975 994.4 47.1 51.1 — 486.1 126.7 — 39.3 46.9 — 197.3
1976 1,106.8 52.4 56.1 — 546.8 137.3 — 40.4 56.0 — 217.8

Sources
U.S. Bureau of Economic Analysis (formerly Office of Business Economics),
Survey of Current Business (May 1969): 11; (May 1970): 14; (May 1973): 13.

Documentation
Data are as of end of year.

After 1976, the source no longer reported these data. The Federal Re-
serve’s flow-of-funds data – some of which are reported elsewhere in this
edition of Historical Statistics of the United States – continually update and re-
port similar information. They are accessible at the Federal Reserve’s Internet
site. The source publications include details for the sectors shown here as
well as data on gross debt.

All sectors of both gross and net debt exclude (1) deposit liability of
banks and bank notes in circulation, (2) value of outstanding policies and
annuities of life insurance carriers, (3) short-term debt of individuals and un-
incorporated nonfinancial business concerns held by other individuals and
unincorporated businesses, and (4) nominal corporate debt, such as bonds
authorized but not reacquired.

Series Cj871–874. Net debt for the public sectors of the economy represents
total outstanding indebtedness minus intrasector holdings of such debt, for
example, total federal debt minus such portions of that debt as are held
by the Treasury and by federal agencies. The debt of federal agencies not
included in the budget is shown in series Cj874. State and local debt in-
cludes state loans to local units.

Series Cj873. Comprises the debt of federally sponsored agencies, in which
there is no longer any federal proprietary interest. Includes obligations of the
Federal Land Banks beginning in 1947; debt of the Federal Home Loan Banks
beginning in 1951; and debts of the Federal National Mortgage Association,
Federal Intermediate Credit Banks, and Banks for Cooperatives beginning in
1968.

Series Cj876–878. Net corporate debt represents total corporate debt mi-
nus intercompany debts of affiliated companies.

Series Cj877–878. Long-term debt has a maturity of one year or more; short-
term debt, less than one year.

Series Cj879–889. Figures for the noncorporate private debt are gross, with
no adjustment for intrasector holdings.

Series Cj880. Represents agricultural loans to farmers and farmers’ cooper-
atives by institutional lenders.

Series Cj887–888. Financial debt is owed to banks for purchasing or carry-
ing securities, customers’ debt to brokers, and debt owed to life insurance
companies by policyholders.

Series Cj887 and Cj889. Includes debt owed by farmers for financial and
consumer purposes.
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