Z.1, September 11, 2025

119

L.208 Debt Securities (1)

Billions of dollars; amounts outstanding end of period, not seasonally adjusted

2022 2023 2024 2024 2025 ——
Ql Q2 Q3 Q4 Ql Q2
By instrument

1 FL894122005 Total debt securities 55869.6 59017.5 61868.4 59878.4 60112.4 61346.2 61868.4 62713.6 631494 1

2 FL893169175 Open market paper 1203.7 12195 12113 12336 12175 12421 12113 13188 1389.7 2

3 FL313161105 Treasury securities 23845.0 26226.6 28139.5 26808.6 26903.1 27586.4 28139.5 284473 285183 3

4 FL893161705 Agency- and GSE-backed securities 11678.6 11976.0 12274.6 11973.7 12057.5 12137.8 12274.6 12296.5 12438.7 4

5 FL383162005 Municipal securities 4058.8 40822 4201.0 41072 4153.6 418385 4201.0 42365 43075 5

6 FL893163005 Corporate and foreign bonds 15083.6 15513.2 16042.1 157553 15780.7 16191.4 16042.1 164145 164951 6

By sector

7 FL894122005 Total liabilities 55869.6 59017.5 61868.4 59878.4 60112.4 61346.2 61868.4 62713.6 631494 7

8  FL384122005 Domestic nonfinancial sectors 35313.2 37947.8 40229.1 38679.6 38869.4 39686.0 40229.1 40725.7 40850.0 8

9 FL163162003 Nonprofit organizations (2) 204.6 206.8 2152 209.3 212.8 214.6 2152 2172 2231 9
10 FL104122005 Nonfinancial corporate business 8012.6 82404 8502.8 8370.4 8426.0 8526.5 8502.8 86622 8653.8 10
11 FL314122005 Federal government 23864.8 26246.7 281599 26828.6 26923.4 27606.7 28159.9 28468.0 28539.5 11
12 FL213162005 State and local governments 32312 32538 33512 32714 33073 33382 33512 33783 34336 12
13 FL794122005 Domestic financial sectors 16854.9 17342.0 17900.3 17489.9 17509.7 17817.3 17900.3 18127.7 18361.0 13
14 FL764122005 U.S.-chartered depository institutions 446.6 4429 4155 4383 433.1 4475 4155 4412 4554 14
15 FL753169175 Foreign banking offices in U.S. 106.7 146.0 173.3 152.2 158.0 167.4 173.3 165.1 172.0 15
16 FL403161705 Government-sponsored enterprises 8970.8  9085.1  9209.5 9047.5 9086.5 9123.1 9209.5 9197.8 9290.6 16
17 FL413065005 Agency- and GSE-backed mortgage pools 26879 2870.7 3044.6 29062 2950.8 29944 3044.6 30780 3127.1 17
18  FL674122005 ABS issuers 14717 1508.0 1629.6 15302 1539.7 1592.0 1629.6 1677.0 17042 18
19 FL614122005 Finance companies 1062.4 11556 12205 1169.7 11978 1217.1 12205 1229.7 12234 19
20 FL644122075 Mortgage REITs 2134 2129 2103 212.1 207.2 209.5 2103 2115 213.8 20
21  FL663163003 Brokers and dealers 236.1 236.2 327.3 251.0 259.1 3272 327.3 358.3 3772 21
22 FL734122005 Holding companies 15418 15563 15421 16325 15352 15903 15421 1607.0 1637.1 22
23 FL504122005 Other financial business 117.4 128.2 127.6 150.2 1424 148.8 127.6 162.1 160.3 23
24 LM264122005 Rest of the world 37015  3727.7 3739.1 37089 37332 38429 3739.1 38603 39384 24
25 FL894022005 Total assets 50744.2 55098.8 57748.0 55659.3 55700.1 58609.7 57748.0 59360.1 60108.6 25
26  FL384022005 Domestic nonfinancial sectors 7287.0 85082 8883.1 84328 8636.1 9029.3 8883.1 9001.6 9187.4 26
27  LM154022005 Household sector 45402 55497 57545 54402 5600.1 58444 57545 57837 5876.6 27
28  LM104022005 Nonfinancial corporate business 382.2 400.1 405.4 408.0 397.6 418.0 405.4 415.2 411.3 28
29 LM114022005 Nonfinancial noncorporate business 85.7 87.8 90.0 88.3 88.8 89.3 90.0 90.6 91.0 29
30 FL314022005 Federal government 49 4.4 7.0 4.0 4.1 3.7 7.0 9.2 74 30
31  LM214022005 State and local governments 22740 24662 2626.1 24922 25456 26739 26261 27028 28013 31
32 FL794022005 Domestic financial sectors 31192.9 32778.9 34382.2 33189.0 33094.5 34783.0 34382.2 35270.7 35547.0 32
33 LM714022005 Monetary authority 73534  6527.6 56954 62083 59593 60663 56954 5710.7 5641.6 33
34 LM764022005 U.S.-chartered depository institutions 549577 5244.1 5336.5 53047 52572 54673 53365 54993 55783 34
35  LM754022005 Foreign banking offices in U.S. 297.8 2715 298.5 283.9 291.6 2973 298.5 295.1 316.5 35
36 LM744022003 Banks in U.S -affiliated areas 50.9 732 79.2 74.1 76.8 77.1 79.2 80.8 81.8 36
37  LM474022005 Credit unions 383.6 352.3 344.8 348.4 346.9 3527 344.8 354.6 3593 37
38 LM514022005 Property-casualty insurance companies 1241.7  1363.7 1557.0 1409.2 15043 16423 1557.0 1659.8 1653.3 38
39 LM544022005 Life insurance companies 39053 40158  4189.0 40504  4059.7 42934 4189.0 42863 4386.4 39
40  LM574022005 Private pension funds 1487.4 16341 16752 16320 16362 17206 16752 17189 17418 40
41  LM344022005 Federal government retirement funds 39.7 432 44.7 433 422 45.6 44.7 46.0 46.5 41
42 LM224022045 State and local govt. retirement funds 10262 10928 12382 11246 11918 12789 12382 12694 1263.0 42
43 FL634022005 Money market funds 2022.0 34148 43266 37420 36115 3887.4 43266 42525 40694 43
44 LM654022005 Mutual funds 47938 50654 5408.6 51929 52255 54934 54086 5556.0 55692 44
45  LM554022005 Closed-end funds 147.7 148.9 1455 149.7 148.5 151.2 1455 144.0 1442 45
46 LM564022005 Exchange-traded funds 1258.7 14935 17567 15314 15883 17408 17567 18833 1973.0 46
47 LM404022005 Government-sponsored enterprises 395.6 456.4 520.7 451.5 464.7 490.8 520.7 535.4 570.7 47
48  FL674022005 ABS issuers 36.4 314 28.7 29.2 26.9 28.7 28.7 26.7 248 48
49 LM613063003 Finance companies 52.0 28.3 21.0 29.1 372 235 21.0 21.2 212 49
50 LM644022075 Mortgage REITs 159.0 187.4 205.9 188.5 194.1 213.1 205.9 222.8 2312 50
51 LM664022005 Brokers and dealers 613.3 853.6  1028.7 940.7 9632 1025.1 1028.7 11729 12793 51
52 LM734022605 Holding companies 181.7 182.4 177.0 170.8 173.7 178.8 177.0 182.4 1754 52
53 FL504022005 Other financial business 251.0 298.4 304.0 284.4 295.1 308.7 304.0 352.6 4200 53
54 LM264022005 Rest of the world 12264.3 13811.7 14482.7 14037.4 13969.4 14797.5 14482.7 15087.8 15374.1 54
55 LM904022005 Discrepancy (3) 51254 39187 41205 42192 44123 27365 41205 33535 3040.8 55

(1) Sum of open market paper, Treasury securities, agency- and GSE-backed securities, municipal securities, and corporate and foreign bonds.

(2) Liability of the households and nonprofit organizations sector (tables L.101 and B.101).

(3) The accumulated valuation difference between issuance and holdings.



