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Figure 2.
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Figure 3.
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Source: Federal Reserve Board Financial Accounts of the United States.
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Figure 4.

Nonfinancial Debt
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Figure 5.
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Figure 6.

Nonfinancial Debt
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Figure 7.

84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20
.4

2.4

4.4

6.4

8.4

10.4

12.4
14.4
16.4
18.4
20.4

.4

2.4

4.4

6.4

8.4

10.4

12.4
14.4
16.4
18.4
20.4

Q3
DEBT OF FINANCIAL SECTORS
(trillion dollars, nsa, ratio scale)

Total Financial Debt (16.1)
Total Securitized Debt* (9.8)
Total Less Securitized*
Debt (6.3)

* Sum of government sponsored entreprises, agency & GSE-backed mortgage pools, and ABS issuers.
Source: Flow of Funds.

yardeni.com

Figure 8.

Financial Debt
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Total Securitized Debt* /
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Source: Flow of Funds.
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Figure 9.
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GSE Issues (6.8)
Agency & GSE-backed Mortgage Pool Securities (2.2)
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* As a result of two accounting rules, FAS 166 and 167, the assets and liabilities of some special purpose entities (SPEs) have been moved onto the
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were removed from the agency and GSE-backed mortgage pool sector and the issuers of asset-backed securities (ABS) sector.
Source: Federal Reserve Board, Flow of Funds Accounts.
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Figure 10.

Financial Debt
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Figure 11.

Financial Debt
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Total (3.1)
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* Yearly change in debt.
Source: Federal Reserve Board, Flow of Funds Accounts.
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Figure 12.

70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20
-20

-15

-10

-5

0

5

10

15

20

25

30

35

40

-20

-15

-10

-5

0

5

10

15

20

25

30

35

40

Q3

BORROWING*
(as a percent of nominal GDP) Debt (y/y change)

Total
Nonfinancial
Financial

* Yearly change in debt divided by 4-quarter moving average of nominal GDP.
Source: Federal Reserve Board, Flow of Funds Accounts.

yardeni.com

Figure 13.

Total Borrowing
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Figure 14.
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(as a percent of nominal GDP)
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* Yearly change in debt divided by 4-quarter moving average of nominal GDP.
** Nonfederal equals total nonfinancial minus US Treasury.

Source: Federal Reserve Board, Flow of Funds Accounts.
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Figure 15.

Nonfinancial Borrowing
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Source: Federal Reserve Board, Flow of Funds Accounts.
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Figure 16.
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BORROWING BY FINANCIAL SECTORS
(billion dollars, 4-quarter sum)

Source: Federal Reserve Board, Flow of Funds Accounts.
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Figure 17.

Borrowing
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Figure 18.
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Figure 19.

Nonfinancial Borrowing
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Figure 20.
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Figure 21.

Corporate Finance
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* After-tax operating retained earnings plus tax-return-based depreciation.
Source: US Department of Commerce, Bureau of Economic Analysis.
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Figure 22.
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FINANCIAL CORPORATIONS: CASH FLOW*
(billion dollars, saar)

* Corporate cash flow minus nonfinancial corporate cash flow.
Source: US Department of Commerce, Bureau of Economic Analysis.

yardeni.com

Figure 23.

Corporate Finance
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Source: Federal Reserve Board, Financial Accounts of the United States.

yardeni.com

Figure 25.
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Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 26.

Corporate Finance
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CORPORATE NET ISSUES & BANK BORROWING: NONFINANCIAL CORPORATIONS
(billion dollars, 4-quarter sum)
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Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 27.
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Total Bonds (21.9)

ABS Bonds* (-9.2)

Equities (254.5)

* ABS = Asset-backed securities.
Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 28.

Corporate Finance
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CORPORATE EQUITIES NET ISSUES
(billion dollars, 4-quarter sum)

Equity Net Issues
US Nonfinancial & Financial Issues

Foreign Issues*

* Net purchases of foreign issues by US residents.
Source: Federal Reserve Board, Flow of Funds Accounts.
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Figure 29.
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CORPORATE EQUITIES: NET PURCHASES BY HOUSEHOLDS*
(billion dollars, 4-quarter sum)

Households’ Equity Purchases:
Directly Held by Households (18.9)

* Includes not only households, but also nonprofit organizations, as well as domestic hedge funds, private equity funds, and personal trusts.
Source: Federal Reserve Board, Flow of Funds Accounts.
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Figure 30.

Corporate Finance
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NET PURCHASES OF US CORPORATE EQUITIES: PENSION FUNDS
(billion dollars, 4-quarter sum)

Pension Funds
Private (-90.5)

State & Local (-100.0)

Source: Federal Reserve Board, Flow of Funds Accounts.
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Figure 31.
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Source: Federal Reserve Board, Flow of Funds Accounts.
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Figure 32.

Corporate Finance

Page 17 / December 6, 2018 /  US Flow of Funds 
www.yardeni.com

Yardeni Research, Inc.



80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20
-200

0

200

400

600

800

-200

0

200

400

600

800

Q3

NET PURCHASES OF CORPORATE AND FOREIGN BONDS
(billion dollars, 4-quarter sum)

Rest of the World (91.5)

Institutional Investors* (104.7)

* Life insurance companies and private pension funds.
Source: Federal Reserve Board, Flow of Funds Accounts.
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Figure 33.
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NET PURCHASES OF CORPORATE AND FOREIGN BONDS
(billion dollars, 4-quarter sum)

Brokers and Dealers (17.0)

Funding Corporations (-0.6)

Source: Federal Reserve Board, Flow of Funds Accounts.
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Figure 34.

Corporate Finance
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Figure 35.
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NONFINANCIAL CORPORATIONS DEBT
(as a ratio of nonfinancial corporate business cash flow*)

* Profits before tax ex profit tax accruals and dividends plus capital consumption adjustment and depreciation charges plus foreign earnings retained
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Figure 36.

Corporate Finance
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Figure 37.
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Figure 38.

Corporate Finance
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Figure 39.
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Figure 40.

Mortgage Finance
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Figure 41.

Mortgage Finance
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Figure 42.
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Figure 43.

Consumer Finance
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Figure 44.
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Figure 45.

Consumer Finance
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Figure 46.
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Figure 47.

US Households: Assets
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Figure 48.
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Figure 49.

US Household Ratios
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Figure 50.
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Source: Federal Reserve Board Flow of Funds Accounts.
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Figure 51.

US Households: Real Estate & Debt
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Figure 52.
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Figure 53.

US Households: Real Estate & Debt
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Figure 54.
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Figure 55.

US Households: Real Estate & Debt
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Figure 56.
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Figure 57.

Public Finance
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Figure 58.
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Figure 59.

Public Finance
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Social Insurance and Retirement
Tax Receipts

  Source: US Treasury Department, Summary of Receipts by Source, and Outlays by Function of the US Government, Table 9.
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Figure 61.
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Figure 62.

Public Finance
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Figure 63.
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Figure 64.

Public Finance
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Figure 65.
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Figure 66.

Rest of World
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Figure 67.
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Figure 68.

International Finance
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