
Table 1177. Assets of Private and Public Pension Funds by Type of Fund:
1990 to 2007

[In billions of dollars (3,291 represents $3,291,000,000,000). As of end of year. Except for corporate equities, represents book
value. Excludes social security trust funds; see Table 528]

Type of pension fund 1990 1995 2000 2002 2003 2004 2005 2006 2007

Total, all types. . . . . . . . . . . . . . . . . . 3,291 5,680 9,106 8,128 9,653 10,566 11,308 12,249 12,717
Private funds . . . . . . . . . . . . . . . . . . . . . . . . 2,221 3,812 6,016 5,304 6,345 6,965 7,515 8,058 8,367

Insured 1 . . . . . . . . . . . . . . . . . . . . . . . . . 570 891 1,526 1,605 1,803 2,028 2,197 2,356 2,525
Noninsured 2, 3 . . . . . . . . . . . . . . . . . . . . . 1,651 2,921 4,490 3,699 4,542 4,937 5,318 5,701 5,842

Credit market instruments 3 . . . . . . . . . . . 486 631 644 599 669 668 713 727 761
Agency- and GSE-backed securities 4. . . 138 218 202 188 226 238 256 255 269
Corporate and foreign bonds . . . . . . . . . 195 279 303 291 312 305 325 334 351

Corporate equities . . . . . . . . . . . . . . . . . 606 1,257 1,971 1,589 2,097 2,334 2,537 2,755 2,767
Mutual fund shares . . . . . . . . . . . . . . . . . 40 357 1,132 932 1,127 1,278 1,399 1,529 1,611
Unallocated insurance contracts 5 . . . . . . . 215 322 308 250 317 328 338 364 355

State and local government employee
retirement funds 3 . . . . . . . . . . . . . . . . . . . . 730 1,327 2,293 1,930 2,349 2,578 2,721 3,050 3,152
Credit market instruments 3 . . . . . . . . . . . . . 402 510 743 639 658 675 693 770 796

Agency- and GSE-backed securities 4 . . . . 63 63 179 193 235 259 258 295 319
Corporate equities . . . . . . . . . . . . . . . . . . . 285 704 1,299 1,057 1,421 1,601 1,716 1,928 1,981
Mutual fund shares . . . . . . . . . . . . . . . . . . 8 63 178 167 208 236 248 288 296

Federal government retirement funds 6 . . . . . . . 340 541 797 894 958 1,023 1,072 1,141 1,197

1 Annuity reserves held by life insurance companies, excluding unallocated contracts held by private pension funds.
2 Private defined benefit plans and defined contribution plans (including 401(k) type plans). 3 Includes other types of assets not
shown separately. 4 GSE = Government-sponsored enterprises. 5 Assets held at life insurance companies (e.g., guaranteed
investment contracts (GICs), variable annuities). 6 Includes the Federal Employees Thrift Savings Plan, the National Railroad
Retirement Investment Trust, and nonmarketable government securities held by federal government retirement funds.

Source: Board of Governors of the Federal Reserve System, ‘‘Federal Reserve Statistical Release, Z.1, Flow of Funds
Accounts of the United States’’; published 6 March 2008; <http://www.federalreserve.gov/releases/z1/20080306/>.

Table 1178. Annual Revenues of Selected Securities Industries: 2000 to 2006

[In millions of dollars (384,992 represents $384,992,000,000). Covers taxable and tax-exempt employer firms only. Based on
the North American Industry Classification System (NAICS), 2002; see text, Section 15. Based on Service Annual Survey.
Estimates have been adjusted to the results of the 2002 Economic Census. See Appendix III]

Kind of business
2002

NAICS
code 2000 2003 2004 2005 2006

Total . . . . . . . . . . . . . . . . . . . . . . . . 523x 384,992 311,525 349,166 406,374 499,162

Securities and commodity contracts
intermediation and brokerage . . . . . . . . . . . . 5231 296,045 225,299 250,080 293,096 365,667
Investment banking & securities dealing . . . . 52311 145,416 108,306 127,257 154,040 198,851
Securities brokerage . . . . . . . . . . . . . . . . . 52312 144,631 110,689 115,626 131,101 156,490
Commodity contracts dealing . . . . . . . . . . . 52313 2,945 3,329 3,858 4,142 4,946
Commodity contracts brokerage . . . . . . . . . 52314 3,053 2,975 3,339 3,813 5,380

Other financial investment activities 1 . . . . . . . . 5239x 88,947 86,226 99,086 113,278 133,495
Portfolio management . . . . . . . . . . . . . . . . 52392 75,349 71,535 80,872 91,120 107,066
Investment advice . . . . . . . . . . . . . . . . . . . 52393 13,598 14,691 18,214 22,158 26,429

1 Excludes NAICS 52391 (miscellaneous intermediation) and NAICS 52399 (all other financial investment activities).

Source: U.S. Census Bureau, Service Annual Survey: 2006.

Table 1179. Securities Industry—Financial Summary: 1990 to 2006

[In billions of dollars, except as indicated. (71.4 represents $71,400,000,000)]

Type 1990 1995 2000 2001 2002 2003 2004 2005 2006

Number of firms . . . . . . . . . . . . . . 8,437 7,722 7,258 7,002 6,768 6,565 6,284 6,016 5,808

Revenues, total . . . . . . . . . . . . 71.4 143.4 349.5 280.1 221.8 219.0 242.9 332.5 458.5
Commissions . . . . . . . . . . . . . . . . 12.0 23.2 54.1 44.8 45.0 45.5 47.6 46.8 49.7
Trading/investment gains . . . . . . . . 15.7 29.0 70.8 39.0 24.2 38.8 30.7 30.7 55.2
Underwriting profits . . . . . . . . . . . . 3.7 8.9 18.7 16.9 14.7 17.2 19.1 19.9 23.6
Margin interest . . . . . . . . . . . . . . . 3.2 6.5 24.5 13.9 6.4 5.3 7.0 13.3 23.7
Mutual fund sales . . . . . . . . . . . . . 3.2 7.4 19.4 16.4 15.7 16.2 18.5 20.7 23.3
Other . . . . . . . . . . . . . . . . . . . . . 33.4 68.5 161.9 149.1 115.8 96.0 120.1 201.2 282.9

Expenses, total . . . . . . . . . . . . 70.6 132.1 310.4 260.7 206.5 193.3 219.7 311.3 419.9
Interest expense . . . . . . . . . . . . . . 28.1 56.9 131.9 98.9 56.4 44.4 59.7 140.2 226.1
Compensation . . . . . . . . . . . . . . . 22.9 41.5 95.2 83.5 74.9 77.4 83.5 88.8 103.4
Commissions/clearance paid . . . . . . 3.0 5.7 15.5 14.0 15.0 16.3 17.4 18.6 22.0
Other . . . . . . . . . . . . . . . . . . . . . 16.6 28.0 67.8 64.2 60.3 55.1 59.2 63.6 68.4

Net income, pretax . . . . . . . . . . 0.8 11.3 39.1 19.4 15.3 25.7 23.2 21.2 38.6
Pre-tax profit margin (percent) . . . . . 1.1 7.9 11.2 6.9 6.9 11.7 9.5 6.4 8.4
Pre-tax return on equity (percent) . . . 2.2 20.1 31.1 13.8 10.7 17.6 15.0 13.1 22.1

Assets. . . . . . . . . . . . . . . . . . . . . 657 1,494 2,866 3,371 3,261 3,980 4,831 5,215 6,222
Liabilities . . . . . . . . . . . . . . . . . . . 623 1,435 2,728 3,227 3,119 3,831 4,671 5,051 6,037
Ownership equity . . . . . . . . . . . . . 34 59 138 144 142 149 160 164 185

Source: U.S. Securities and Exchange Commission, ‘‘Select SEC and Market Data Fiscal 2007’’; <http://www.sec.gov/about
/secstats2007.pdf>.
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