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I NTRODUCT! ON

1. The tables A and 1 — 4 present the results of the allocation of FISIMfor the
years 1995 — 1998 according to the different methods as stipulated in Counci
Regul ati on No. 448/ 98.

2. The paragraphs bel ow present some general comments on sources and probl ens
encountered, as well as a short analysis of the results. It nust be noted that
the results for 1998 nust be interpreted with caution, as the statistica
material for this year is still weak
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GENERAL COMMENTS

Sour ces

Assets and liabilities

3. The information on the assets and liabilities of S122 (O her nonetary
financial institutions) and S123 (OQher financial internediaries, except

i nsurance corporations and pension funds) has been derived from bal ance sheets
conpiled by financial institutions within the framework of the legislative
supervi sion of the Central Bank. In the balance sheets, the assets and
liabilities are broken down by institutional sector. There are, however, a few
limtations. It is not possible to make a di stinction between non-profit
institutions serving households (NPISH s) and the household sector. Furthernore,
sonme | oans to unincorporated enterprises may be included in | oans to non-
financial corporations. Finally, the positions against the rest of the world can
not be divided into non-resident financial institutions and non-resident non-
financial institutions.

4., Wth regard to the household sector no separate information is avail able on
househol ds in the capacity of owners of dwellings, nor as owners of

uni ncorporated enterprises. Information on nortgage | oans does exist, but it
cannot be assuned that the amount concerned is fully used for investnment in
dwellings. In fact, in the Dutch tax systeminterest paid on nortgages is tax
deducti bl e, which has caused the creation of nany conplicated nortgage | oan
constructions aimng at maxi mumtax deduction. As a result, part of the nprtgage
| oans is used for consunption purposes. Therefore, an adjustnent is made for
this so-called ‘consunption gap’. The sane holds for deposits: no distinction
can be made between deposits of househol ds as owners of unincorporated
enterprises and deposits of individuals.

5. The information on the assets and liabilities of S122 for 1998 is not

avail abl e as yet because of a discontinuity intinm series that is being sorted
out. The estimations made for the purposes of this exercise are of a provisiona
nature and nust therefore be interpreted with caution

Interest fl ows

6. Information on interest flows has been derived from annual reports on the
profit and | oss account, which are conpiled within the framework of the

| egi sl ative supervision of the Central Bank. The interest flows are not broken
down by institutional sector and type of asset. These details have been
estimated using a mi xture of observed counterpart information (e.g. by
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statistics on household savings and the bal ance of paynents), published interest
rates and cal cul ati ons of ‘theoretical’ incone flows. It should be noted that
observed interest flows are nore reliable than calculated flows. As a
consequence, the interest to and frominsurance corporations and pension funds,
other financial institutions and the Governnent are qualitatively better than
the flows to and from non-financial corporations, households (including NPISHs),
the rest of the world and especially S122 thensel ves.

Mai n probl ens

s123
7. In the Netherlands S123 contains nany units, which do not produce FISIMIike
for exanple: holdings of insurance conpanies and investnent conpanies. In fact
there are only two types of units that do produce FISIMi.e. nortgage banks and
‘muni ci pal credit banks’. For the purpose of this exercise the units that do not
produce FI SIM thensel ves are assuned to belong to the users sectors and can be
found under S124 (Financial auxiliaries) in Table 2 and Table 4.

8. No detailed infornmation is available on the interest flows of the FISIM
producing units of S123. To solve this problemthe interest rates estimted for
S122 have al so been used for S123. It should be noted however that the
contribution of S123 to the production of total FISIMis of mnor inportance
(about 29 .

Ref erence rates

9. Since interest flows between S122 and S123 are to a | arge extend based on
published interest rates, it seens preferable to use the sane rates for the

cal cul ation of the reference rates. The reference rates for nethod 1 and 2 have
been adapted as foll ows:

Met hod 1:

(shorttermloans” a)+ (long termloans” b)+ (loansin foreign currency” c)
loansbetween S122 and S123

ref.ratel =

a = six nonthly Aibor (interbanking rate)
average interest rate on long term bank | oans
average interest rate on three nonthly Euro-dollar deposits

Met hod 2:
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10. For this method the interest rate as explained under method 1 has been used
for the estimation of the interest flow on | coans. The average interest rate on
| ong-term bank | oans has been applied to calculate the interest flow on
securities other than shares.

11. The calcul ation of the reference rates according to the Methods 3 and 4
caused no further difficulties, neither did the calculation of the externa
reference rate

The year 1998

12. No information on interest flows broken down by institutional sectors and by
type of asset is as yet available for 1998. Therefore it has been assuned that
the interest rates calculated for 1997 decrease by 0.4%in 1998.

Househol ds as owners of dwellings

13. The informati on on nortgage | oans gives an indication of the anpunt of

nort gage | oans provided to households. In the past, the increase in nortgage

| oans was always smaller than the increase in investnents in dwellings. Since
1996 however, a reversal of the situation has been noticed; i.e. the increase in
nmortgage | oans is stronger than the increase in investnents in dwellings. It is
assunmed that part of the nortgage |oans is used for consunptive purposes. Under
the Dutch tax systemit is attractive to take an additional nortgage |oan for
the so-called surplus value of the dwelling (= present value of the dwelling

m nus the value of the nortgage | oan acquired in the past) and to use these
funds for consunptive purposes or for exanple for investnent in bonds or stocks.
For a proper estinmation of FISIMon nortgage |oans, the part used for
consunpti ve purposes needs to be deducted.

14. To estimate the amobunt that has to be deducted the follow ng assunptions have
been made:

Mor t gage | oans 1995 1996 1997 1998
Billion
gui l ders
I ncrease in nortgage | oans 29,5 46,0 57,4 60, 9
I nvestment in dwellings 34,0 39,0 42,2 42,7
Norrmal i sed increase in nortgage | oans 29,5 33,2 35,9 36,3
(85%
Result (nortgage not spent on 0,0 12,9 21,5 24,6

dwel I'i ngs)
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Cumul ati ve 0,0 12,9 34,4 46, 1
Yearly average 0 6,4 23,6 40, 3
Mort gage | oans (from bal ance sheet) 228 263 311 363
Mort gage | oans used for consunptive 0 2% 8% 11%

pur poses as % of nortgage | oans (from
bal ance sheet)

15.1t is assuned that the consunption gap was non-existent until 1995 and that
until then 85% of the investnents in dwellings were paid for with a nortgage

|l oan (the ‘normalised demand for nortgage |loans). From 1996 and onwards a

cal cul ation has been nmade for the difference between the actual increase in
nmort gage | oans and the nornmalised increase in nortgage | oans which is supposed
to be used for consunptive purposes. In order to connect this annua
‘consunption gap’ to the assets on the bal ance sheets, the consecutive ‘gaps
are cumul ated. Finally, a yearly average is calculated as the information on
nortgage | oans on the bal ance sheets is al so based on an average. The table
shows that the ‘consunption gap’ increases from2%in 1996 to 11%in 1998.

Househol ds as owners of unincorporated enterprises

16. There is only nmarginal information on househol ds as owners of unincorporated
enterprises, based on a pilot project. However, given the absence of nore
suitable and reliable information this source has been used for the

cal cul ati ons.

Quarterly information

17. I nformation on assets and liabilities for S122 and S123 and the correspondi ng
interest flows is only available on a yearly basis. However, |ess detailed
informati on by type of asset is available on a quarterly basis. The information
avail abl e on quarterly basis has been used to calculate correction factors.
These factors have been nultiplied with the best corresponding types of assets
on the detail ed balance sheets in order to obtain the quarterly adjusted figures
as stipulated in the Council Regul ation

Exports of FISIM

18. The interest flows to and fromthe rest of the world can not be divided into
flows to and fromnon-resident financial institutions and non-resident
non-financial institutions. In order to solve this problem a breakdown of flows
is calculated on a theoretical basis using the follow ng breakdown of
correspondi ng assets and liabilities:
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ASSETS Fi nanci al Non Fl's
Institutions

Currency and transferabl e deposits 100% 0%

Ot her deposits 100% 0%

Loans (short maturity) 23% 7%

Loans (long maturity) 17% 83%

LI ABI LI TI ES

Currency and transferabl e deposits 36% 64%

Ot her deposits, excluding saving deposits 76% 24%

(short maturity)

Ot her deposits, excluding saving deposits 25% 75%

(long maturity)

Savi ng deposits 0% 100%

Loans (short maturity) 82% 18%

Loans (long maturity) 36% 64%

19. The corresponding interest flows are calcul ated by using the assunption that
non-Fl's pay 0.5% nore and receive 0.5% | ess interest than Fl's.

20.1t should be noted that according to the Regulation, transactions in |oans
and deposits between resident FI's and non-resident FlI's produce FISIM This
seens remarkable as sinmlar transactions between resident FI's at a nationa

| evel are assunmed to produce no FISIM

I nports of FISIM

21.To calculate the inport of FISIM the foll owing assunptions were made with
regard to the source of supply of l|oans and the destiny of deposits:

Loans to:

S11 Loans obtai ned from non-residential financial institutions,
except for the inter concern | oans

S14 Loans obtai ned from non-residential financial institutions,

except the inter concern |oans
S124, S125, S13 No | oans obtained fromnon-residential financial institutions
Deposits from
S11 Deposits at non-residential financial institutions, except
for the inter concern deposits
S14, S124, S125 Deposits at non-residential financial institutions
S13 No deposits at non-residential financial institutions




CES/ AC. 68/ 2000/ 9
Page 7

22. There is no information available on the interest paid to and received from
non-residential financial institutions. It is therefore assuned that the
percentage FI SI M produced per guilder supplied as a | oan or per guilder received
as a deposit in case of exports is equal to the percentage FI SIM produced per
guil der in case of inports.

Reliability of the nethod

23.The reliability of the nethod and especially the effect of allocating FISIM
on GDP depends to a considerable extend on the estimations nmade for househol ds
as owners of dwellings and households in the capacity of owners of

uni ncorporated enterprises. For both groups several assunptions had to be nade
in order to arrive at the directed estimations. It |eaves no doubt that the
choi ces nmade, affect the reliability of the results.

MAI' N RESULTS

24.The results of 1998 have to be interpreted with caution due to the weakness
of the available information on balance sheets and interest flows for this year.

Conparison results with ‘global’ FISIM

25. Mbst FISIMis produced by S122; the contribution of S123 is marginal. If the
results of the different methods are conpared with the ‘global’ FISIM it seens
that nmethod 3 underestimtes the total produced FISIM This is a result of the
way the reference rates are applied, as will be explained further in section
Stability over years. The results of nmethod 2 and nethod 4c best approach
‘global’ FISIM

Met hod \ vyear 1995 1996 1997 1998
In billion dd.
Excl udi ng i nports

Met hod 1 18,8 19,4 19, 2 21,5
Met hod 2 17,8 18, 2 18,5 21,3
Met hod 3 14,0 14,0 16, 6 20,9
Met hod 4a 18,3 18,5 18,5 21,1
Met hod 4b 18,6 18,9 18, 8 21,3
Met hod 4c 18,1 18,4 18,5 21,2
G obal FISIM 15,9 16, 4 16,7 18,1

26. Except for method 3, global FISIMis always |ower than the FISIM cal cul ated
according the prescribed nmethods. This is due to a conceptual difference. In the
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cal cul ations of global FISIMthe interest receipts and i nterest paynments on
securities other than shares are included, while they are excluded in the

met hods 1 — 4c. These interest flows show a strong deficit (about 6 billion

guil ders), as a substantive part of the interest receipts on bonds is considered
yield on net worth and thus not producing FISIM and this deficit decreases the
result of global FISIM

Central Bank

27. The table shows the FISIMoutput of the Central Bank neasured as the sum of
its costs and according to the nethod defined in paragraph 3.63 (ESA95).

1995 1996 1997 1998
FISIM as sumof its costs 289 307 318 356
Total FISIM accordi ng paragraph 3.63 2.829 2.022 2.129 2.353

Stability over years

I n general

28. The differences in the results of the nethods 1 — 4c largely depend on de
di screpancies in the short and long terminterest rates. In 1995 and 1996 when
these differences are larger than in 1997, the results of the nethods 1 — 4c
al so vary nore significantly.

29. The overall volatility of the results is linmted. The difference in the
effect on GDP in the year with the strongest effect and the year with weakest
effect is 0.3 percent point for the nethods 2 and 4c en 0.2 percent point for
t he ot her nethods.

Met hod 1:

30. The reference rate of this nmethod is nore determ ned by short interest rates
than the reference rate of any other nmethod. The reference rate of nethod 1 is
therefore also the lowest. As a consequence, nost FISIMis produced on | oans,
notably on | oans to non-financial corporations and househol ds (as owners of

dwel lings). The FISIM produced on deposits is to a | arge extent used by the
househol d sector. The total FISIM produced by nethod 1 is relatively snal
conpared to other nethods.

Met hod 2:

31. The inclusion of bonds and other securities in the conposition of the
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reference rate results in a relatively higher Ievel of the reference rate.
Therefore, the production of FISIMon deposits increases and since a nmmjor part
of the deposits is owned by households in the capacity of consuners, the effect
on GDP is |arger conpared to other nethods.

Met hod 3:

32. The use of nethod 3 inplies that a low reference rate is applied to deposits
and loans with a short maturity and a higher reference rate is utilised for
deposits and loans with a long maturity. This nmethod | eads systematically to a
very low FISIM since an inportant characteristic of banking is being
elimnated: the fact that financial institutions can use deposits with a
relatively short maturity to finance loans with a longer maturity (‘matching
benefits’). By applying the high reference rate on loans with a relatively |ong
maturity it is supposed that all those |loans are financed with noney obtai ned
fromdeposits with long maturity. As a consequence, the matching benefits are
elimnated, which results in a |lower production of FISIM The results over the
period 1995 — 1997 show furthernore that the di screpancies between the effects
of method 3 on the one hand and the effects of the nethods 1 and 2 on the other
hand decrease as the interest rates on loans with | onger and shorter maturity
reduce.

Met hod 4a:

33. The reference rate of method 4a is deternined ‘internally’. The effect is
that the production of FISIMis distributed nore equally over |oans and
deposits. Application of method 4a has a stabilising effect as discrepancies
between the reference rates for loans with a short and long maturity have a
smal | er inpact.

Met hod 4b:

34. The results of nethod 4b resenble the results of nethod 1, tenpered by the
i nfluence of nethod 4a.

Met hod 4c:

35. The results of nethod 4c resenble the results of nethod 2, tenpered by the
i nfluence of nethod 4a.
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Stability and reliability by users sector

I nsurance corporations and pension funds

36. All methods show a negative FISIMfor deposits fromand | oans granted to

i nsurance corporations and pension funds. There are a few explanations for this
phenonenon. First of all, the insurance corporations, pension funds and Fl's are
strongly intertwi ned. As a consequence, the interest rates applied to insurance
conpani es and pension funds will be | ower than those utilised for other users
sectors; in fact they nay approach the interest rates used for transactions
between FI's. Secondly, FISIM depends on the portfolio of the users sector.

I nsurance conpani es and pension funds particularly have deposits with a |ong
maturity in their portfolio, which in nmany cases al so date back to years when
interest rates were considerably higher than at present. This results in
relatively high interest rates. The calculation of the reference rates is always
a wei ghted average of interest rates on loans with a short and long nmaturity.
However, in all methods the weight of assets with a long maturity is smaller
than in the portfolio of insurance corporations and pension funds. Moreover, the
fact that part of a portfolio is obtained in the past against other interest
rates is disregarded in the calculation of the reference rate. The reference
rate will thus be lower than the actual interest rate applied on part of the
deposi ts.

Gover nment

37.1n 1995 — 1997 the FISIM produced on Governnent |oans, is very linited. Loans
granted to the Governnent are assuned to bear a very low risk and the interest
rates applied are | ow

Househol ds

38. Househol ds are the nobst inportant users sector of FISIM produced on | oans and
deposits. This nmakes the system al so susceptible for the nmethods used to
estimate the contribution of househol ds as owners of dwellings and househol ds as
owners of unincorporated enterprises.

CGeneral concl usion

39. From a technical point of view and taking into account the ‘global’ FISIM
the nethods 2 and 4c seem the best approach. Since nethod 4c al so has a
stabilising effect when the interest rates for loans with a short maturity and
loans with a long maturity differ nore significantly, this nethod seens
pref er abl e.
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40. Consi dering the conceptual framework sinple conclusions are nore difficult to
draw. One exception is nmethod 3. This nethod seens | ess appropriate as it
systematically elinmnates the matching benefits in the cal cul ations.



Table A - Total GDP effect of allocating FISIM (in % of GDP)

1995 1996 1997 1998
GDP 666.035| 694.298| 734.853| 776.161
GDP effect (% of GDP)
method 1 1.25 1.16 1.07 1.23
method 2 1.49 1.40 1.17 1.25
method 3 1.11 1.02 1.02 1.22
method 4a 1.36 1.33 1.17 1.27
method 4b 1.30 1.25 1.12 1.25
method 4c 1.42 1.37 1.17 1.26
Table B - Exports and imports of FISIM (in % of GDP)
1995 1996 1997 1998
Exports of FISIM (% GDP) 0.09 0.14 0.10 0.12
Imports of FISIM (% of GDP) 0.03 0.03 0.02 0.02
Table C - Reference rates (%)
1995 1996 1997 1998
Internal reference rates
method 1 5.43 4.53 4.73 4.58
method 2 6.44 5.52 5.17 4.67
method 3 (lang) 6.73 5.77 5.26 4.68
method 4a 5.92 5.23 5.16 4.75
method 4b 5.68 4.88 4,95 4.67
method 4c 6.18 5.38 5.17 471
External reference rate 5.88 5.29 5.2 4.81




Table 1 - FISIM producers in S122 + S123: average stocks and accrued interest

in million dutch guilders

stocks accrued interest
1995 1996 1997 1998 1995 1996 1997 1998
ASSETS
Securities other than shares (AF3) 124964 157229 194031 241399 8416 9469 10445 12030
Loans (AF 4) 776080 864525 978827 1074035 56340 56036 61905 66309
- granted to residents 680929 744930 826996 880718 50119 48805 52980 55719
- granted to non-residents 95151 119595 151832 193317 6221 7230 8925 10590
Transactions between Fl's (AF2+ AF4) 225206 243989 246832 280777 13874 13026 12785 13407
- between resident Fl's (s122+s123) 38217 40517 41443 42640 2923 2266 2245 2139
- between resident and non-resident Fl's 186988 203471 205388 238137 10951 10760 10540 11268
LIABILITIES
Securities other than shares (AF3) 132488 162392 196685 244163 9869 10859 11774 13663
Deposits (AF2) 676042 735603 791610 850494 31985 30748 33458 32454
- from residents 584289 627479 656433 695176 26643 25086 26436 25007
- from non-residents 91752 108124 135177 155318 5342 5662 7022 7447
Transactions between Fl's (AF2+ AF4) 249454 298379 326963 399537 14802 15389 16700 18840
- between resident Fl's (s122+s123) 50181 51292 49264 50838 3044 2318 2100 1901
- between resident and non-resident Fl's 199274 247087 277698 348699 11758 13072 14600 16938




Table 2 - FISIM output of S122 + S123: Breakdown by domestic sector, 1995

in million dutch guilders

1995 Stocks Accrued FISIM according to different interest rates
interest method 1 | method 2 | method 3 | method 4a | method 4b | method 4c
LOANS
S11 - Non-financial corporations 244608 18309 5023 2559 2790 3827 4425 3193
S124 - Financial auxiliaries 36243 2407 438 73 149 261 350 167
S125 - Insurance corporations and pension funds 5162 234 -47 -99 -51 -72 -59 -85
- other financial intermediairies (mutual funds) 129 6 -1 -3 -2 -2 -2 -2
S13 - General government 85732 5573 917 53 -78 498 707 275
S14 - Households 309054 23591 6805 3692 3505 5294 6050 4493
as consumers 50467 4574 1833 1325 1507 1586 1710 1455
as owners of dwellings 227963 16669 4288 1991 1608 3173 3730 2582
as owners of unincorporated enterprises 30625 2348 685 376 390 535 610 455
S15 - Non-profit institutions serving households 0 0 0 0 0 0 0 0
TOTAL FISIM on loans to residents 680929 50119 13135 6275 6312 9806 11471 8041
DEPOSITS
S11 - Non-financial corporations 130752 5828 1274 2591 1525 1913 1593 2252
S124 - Financial auxiliaries 27774 1178 331 610 423 466 399 538
S125 - Insurance corporations and pension funds 113607 8163 -1993 -848 -821 -1437 -1715 -1143
- other financial intermediairies (mutual funds) 4981 153 117 168 141 142 130 155
S13 - General government 19646 1077 -10 188 45 86 38 137
S14 - Households 287530 10244 5373 8270 5783 6779 6076 7524
as consumers 275539 9816 5149 7925 5493 6496 5823 7211
as owners of dwellings 0 0 0 0 0 0 0 0
as owners of unincorporated enterprises 11992 427 224 345 291 283 253 314
S15 - Non-profit institutions serving households 0 0 0 0 0 0 0 0
TOTAL FISIM on deposits to residents 584289 26643 5092 10978 7097 7949 6520 9464




Table 2 - FISIM output of S122 + S123: Breakdown by domestic sector, 1996

in million dutch guilders

1996 Stocks Accrued FISIM according to different interest rates
interest method 1 | method 2 | method 3 | method 4a | method 4b | method 4c
LOANS
S11 - Non-financial corporations 259294 17241 5496 2921 3237 3672 4584 3297
S124 - Financial auxiliaries 39593 2619 826 433 512 548 687 490
S125 - Insurance corporations and pension funds 5763 175 -86 -143 -89 -127 -106 -135
- other financial intermediairies (mutual funds) 196 6 -3 -5 -4 -4 -3 -4
S13 - General government 88845 5146 1122 240 176 497 809 368
S14 - Households 351241 23618 7709 4221 3803 5239 6474 4730
as consumers 60908 4981 2222 1617 1713 1794 2008 1705
as owners of dwellings 258117 16466 4775 2212 1673 2959 3867 2586
as owners of unincorporated enterprises 32216 2171 712 392 417 486 599 439
S15 - Non-profit institutions serving households 0 0 0 0 0 0 0 0
TOTAL FISIM on loans to residents 744930 48805 15064 7667 7636 9824 12444 8746
DEPOSITS
S11 - Non-financial corporations 143550 5382 1120 2545 1444 2130 1625 2338
S124 - Financial auxiliaries 28718 864 437 722 507 639 538 680
S125 - Insurance corporations and pension funds 121589 8004 -2497 -1290 -1332 -1642 -2069 -1466
- other financial intermediairies (mutual funds) 4903 98 124 173 152 159 142 166
S13 - General government 19575 837 49 244 102 187 118 215
S14 - Households 309144 9901 4102 7172 4543 6276 5189 6724
as consumers 297209 9518 3944 6895 4349 6034 4989 6464
as owners of dwellings 0 0 0 0 0 0 0 0
as owners of unincorporated enterprises 11935 382 158 277 194 242 200 260
S15 - Non-profit institutions serving households 0 0 0 0 0 0 0 0
TOTAL FISIM on deposits to residents 627479 25086 3335 9566 5416 7749 5542 8657

Table 2 - FISIM output of S122 + S123: Breakdown by domestic sector, 1997

in million dutch guilders




1997 Stocks Accrued FISIM according to different interest rates
interest method 1 | method 2 | method 3 | method 4a | method 4b | method 4c
LOANS
S11 - Non-financial corporations 316937 18186 3182 1803 2025 1826 2504 1814
S124 - Financial auxiliaries 44207 2752 659 467 502 470 565 469
S125 - Insurance corporations and pension funds 5036 169 -69 -91 -72 -91 -80 -91
- other financial intermediairies (mutual funds) 190 6 -3 -3 -3 -3 -3 -3
S13 - General government 85802 4803 742 368 354 374 558 371
S14 - Households 374824 27064 9319 7689 7520 7715 8517 7702
as consumers 53817 4796 2248 2014 2089 2018 2133 2016
as owners of dwellings 286385 19763 6206 4960 4699 4980 5593 4970
as owners of unincorporated enterprises 34622 2505 866 715 731 717 792 716
S15 - Non-profit institutions serving households 0 0 0 0 0 0 0 0
TOTAL FISIM on loans to residents 826996 52980 13830 10233 10326 10291 12061 10262
DEPOSITS
S11 - Non-financial corporations 166113 5752 2112 2835 2248 2823 2468 2829
S124 - Financial auxiliaries 28863 964 403 528 437 526 464 527
S125 - Insurance corporations and pension funds 120942 8188 -2463 -1937 -1979 -1945 -2204 -1941
- other financial intermediairies (mutual funds) 4363 93 114 133 125 133 123 133
S13 - General government 19421 811 108 193 127 191 150 192
S14 - Households 316731 10629 4366 5743 4548 5721 5043 5732
as consumers 302947 10166 4176 5493 4343 5472 4824 5483
as owners of dwellings 0 0 0 0 0 0 0 0
as owners of unincorporated enterprises 13784 463 190 250 205 249 219 249
S15 - Non-profit institutions serving households 0 0 0 0 0 0 0 0
TOTAL FISIM on deposits to residents 656433 26436 4640 7494 5507 7449 6044 7472




Table 2 - FISIM output of S122 + S123: Breakdown by domestic sector, 1998

in million dutch guilders

1998 Stocks Accrued FISIM according to different interest rates
interest method 1 | method 2 | method 3 | method 4a | method 4b | method 4c
LOANS
S11 - Non-financial corporations 354405 18918 2671 2382 2436 2067 2369 2224
S124 - Financial auxiliaries 51867 3022 644 602 610 556 600 579
S125 - Insurance corporations and pension funds 4812 142 -78 -82 -79 -87 -83 -84
- other financial intermediairies (mutual funds) 145 4 -2 -2 -2 -3 -2 -3
S13 - General government 75570 3928 464 402 402 335 400 369
S14 - Households 435453 29705 9742 9387 9362 9000 9371 9193
as consumers 76132 6223 2733 2671 2688 2603 2668 2637
as owners of dwellings 322738 20981 6186 5922 5877 5636 5911 5779
as owners of unincorporated enterprises 36583 2500 823 793 797 761 792 777
S15 - Non-profit institutions serving households 0 0 0 0 0 0 0 0
TOTAL FISIM on loans to residents 922253 55719 13440 12687 12728 11868 12654 12278
DEPOSITS
S11 - Non-financial corporations 180909 5540 2753 2901 2780 3061 2907 2981
S124 - Financial auxiliaries 31425 924 517 543 523 571 544 557
S125 - Insurance corporations and pension funds 116838 7443 -2087 -1992 -2002 -1888 -1987 -1940
- other financial intermediairies (mutual funds) 4007 69 115 118 117 121 118 120
S13 - General government 23218 877 188 207 192 227 207 217
S14 - Households 343554 10154 5595 5876 5631 6181 5888 6028
as consumers 328825 9719 5355 5624 5389 5916 5636 5770
as owners of dwellings 0 0 0 0 0 0 0 0
as owners of unincorporated enterprises 14728 435 240 252 243 265 252 258
S15 - Non-profit institutions serving households 0 0 0 0 0 0 0 0
TOTAL FISIM on deposits to residents 699951 25007 7081 7652 7241 8274 7677 7963




Table 3 - FISIM output of S122 + S123: Exports
in million dutch guilders
1995 1996 1997 1998

Stocks Interest FISIM Stocks Interest FISIM Stocks Interest FISIM Stocks Interest FISIM
LOANS
Non-resident non Fl's 95151 6221 627 119595 7230 904 151832 8925 1023 193317 10590 1298
Non-resident Fl's 186988 10951 -43 203471 10760 -2 205388 10540 -148 238137 11268 -178
Total exported FISIM on loans 282140 17172 584 323066 17990 902 357220 19465 875 431454 21859 1120
DEPOSITS 0 0 0 0 0 0 0 0 0 0 0 0
Non-resident non Fl's 91752 5342 52 108124 5662 57 135177 7022 13 155318 7447 19
Non-resident Fl's 199274 11758 -43 247087 13072 -2 277698 14600 -148 348699 16938 -178
Total exported FISIM on deposits 291026 17101 9 355211 18734 55 412875 21622 -136 504017 24385 -159




Table 4 - Imports of FISIM by domestic sector
in million dutch guilders

1995 1996 1997 1998
Stocks Interest FISIM Stocks Interest FISIM Stocks Interest FISIM Stocks Interest FISIM
LOANS
S11 - Non-financial corporations 23181 153 22427 170 24882 168 25730 173
S124 - Financial auxiliaries 0 0 0
S125 - Insurance corporations and pension funds 0 0 0
- other financial inermediairies (mutual funds) 0 0 0 0 0 0 0 0

S13 - General government 0 0 0 0 0 0 0 0
S14 - Households 602 4 901 7 1106 7 1483 10

as consumers 602 4 901 7 1106 7 1483 10

as owners of dwellings

as owners of unincorporated enterprises
S15 - Non-profit institutions serving households 0 0 0 0 0 0 0 0
Imported FISIM on loans 23783 157 23327 176 25988 175 27213 183
DEPOSITS
S11 - Non-financial corporations 10249 6 10348 5 9793 1 9517 1
S124 - Financial auxiliaries 8479 5 9132 5 10138 1 11868 1
S125 - Insurance corporations and pension funds 9745 6 10302 5 10912 1 11042 1

- other financial intermediairies (mutual funds) 36 0 36 0 23 0 18 0

S13 - General government 0 0 0 0 0 0 0 0
S14 - Households 30055 17 31071 16 32177 3 33280 4

as consumers 30055 17 31071 16 32177 3 33280 4

as owners of dwellings

as owners of unincorporated enterprises
S15 - Non-profit institutions serving households 0 0 0 0 0 0 0 0
Imported loans on deposits 58563 33 60888 32 63043 6 65724 8




