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US CORPORATE EQUITIES
(trillion dollars, nsa)

Q3

Issues at Market Value*
Total (70.1)
Financial (13.4)
Nonfinancial (46.8)
Rest of the World* (10.5)

* Holdings of foreign corporate equities and investment fund shares by US residents; includes American Depositary Receipts (ADRs).
Source: Federal Reserve Board Financial Accounts of the United States.
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Figure 1.

60 62 64 66 68 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 22 24
0

20

40

60

80

100

0

20

40

60

80

100

US CORPORATE EQUITY ISSUES AT MARKET VALUE:
TOTAL, DOMESTIC SECTORS & REST OF WORLD

(trillion dollars, nsa)

Q3
Equities at Market Value

Total (70.1)
Domestic Sectors* (59.6)
Rest of the World** (10.5)

* Includes nonfinancial and financial corporate issues.
** Holdings of foreign corporate equities and investment fund shares by US residents; includes American Depositary Receipts (ADRs).

Source: Federal Reserve Board Financial Accounts of the United States, Table L.123 lines 1, 2, and 9.
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Figure 2.
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US CORPORATE EQUITY ISSUES AT MARKET VALUE:
DOMESTIC SECTORS
(trillion dollars, nsa)

Q3

Equities at Market Value
Domestic Sectors* (59.6)

Financial (13.4)
Nonfinancial (46.8)

* Domestic is the sum of nonfinancial and financial corporate issues.
Source: Federal Reserve Board Financial Accounts of the United States, Table L.223, Lines 2, 29, and 30.
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Figure 3.
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US CORPORATE EQUITIES: DOMESTIC SECTORS PUBLICLY TRADED & CLOSELY HELD
(trillion dollars, nsa, ratio scale)

Q3

Issues at Market Value*
Domestic Sectors (59.6)
Publicly Traded (51.5)
Closely Held (8.1)

* Excluding holdings of foreign corporate equities and investment fund shares by US residents.
Source: Federal Reserve Board Financial Accounts of the United States, Table L.223, Lines 2, 29, and 30.
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Figure 4.
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Q3US CORPORATE EQUITIES:
DOMESTIC SECTORS  CLOSELY HELD

(trillion dollars, nsa, ratio scale)

Closely Held Equities
At Market Value

Total (8.1)
S Corporations (6.1)
C Corporations (2.0)

Source: Federal Reserve Board Financial Accounts of the United States, Table L.223 Lines 30, 31, and 32.
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Figure 5.
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US CORPORATE EQUITIES:
DOMESTIC SECTORS  CLOSELY HELD

(percent)

Q1

Q1Closely Held Equities
At Market Value
Percent of Total

S Corporations (74.9)
C Corporations (25.1)

Source: Federal Reserve Board Financial Accounts of the United States, Table L.223 Lines 30, 31, and 32.
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Figure 6.

Who Owns US Equities in the US?

Page 3 / December 7, 2023 /  Who Owns US Equities in the US? 
www.yardeni.com

Yardeni Research, Inc.



60 62 64 66 68 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 22 24
0

20

40

60

80

100

0

20

40

60

80

100

CORPORATE EQUITIES DIRECTLY HELD
AT MARKET VALUE
(trillion dollars, nsa)

Q3
Corporate Equities Directly Held

Total at Market Value (70.1)
By Household Sector* (28.9)
By Institutional Investors** (7.8)
By Mutual Funds & ETFs (18.3)
By Rest of the World*** (11.9)

* Includes nonprofit organizations.
** Property casualty insurance companies, life insurance companies, private pension funds, federal government retirement plans, and state & local

government retirement funds.
*** Holdings of US issues by foreign residents.

Source: Federal Reserve Board Financial Accounts of the United States, Table L.223 Lines 1, 18-22, and 28.
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Figure 7.
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US CORPORATE EQUITIES: DIRECTLY HELD BY SECTORS
(percent of total issues at market value)

Percent Directly Held
Household Sector* (41.2)
Mutual Funds & ETFs (26.1)
Institutional Investor** (11.1)
Rest of World*** (17.0)

* Includes nonprofit organizations.
** Property-casualty insurance companies, life insurance companies, private pension funds, federal government retirement funds, and state and local

government retirement funds.
*** Holdings of US issues by foreign residents.

Source: Federal Reserve Board Financial Accounts of the United States, Table L.223 Lines 1, 18-22, and 28.
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Figure 8.
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US CORPORATE EQUITIES AT MARKET VALUE:
DIRECTLY & INDIRECTLY HELD BY HOUSEHOLDS

(trillion dollars, nsa) Q3

Q3

Held By Households*
Total (43.1)
Directly Held (28.9)
Indirectly Held** (14.2)

* Includes nonprofit organizations.
** Through life insurance companies, private pension funds, federal government retirement funds, and state and local government retirement funds.

Source: Federal Reserve Board Financial Accounts of the United States Table B101.e lines 14, 15, and 16.
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Figure 9.
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US CORPORATE EQUITIES: DIRECTLY & INDIRECTLY HELD BY HOUSEHOLDS
(percent of total issues at market value)

Q3

Percent Held by Households*
Total (61.4)
Directly Held (41.2)
Indirectly Held** (20.3)

* Includes nonprofit organizations.
** Through life insurance companies, private pension funds, federal government retirement funds, and state and local government retirement funds.

Source: Federal Reserve Board Financial Accounts of the United States Table B101.e lines 14, 15, and 16.
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Figure 10.
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US CORPORATE EQUITIES: DIRECTLY & INDIRECTLY HELD BY HOUSEHOLDS
(percent of total issues at market value)

* Through life insurance companies, private pension funds, federal government retirement funds, and state and local government retirement funds.
Source: Federal Reserve Board Financial Accounts of the United States, Table B.101.e line 14 and Table L.223 line 1.
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Figure 11.
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US CORPORATE EQUITIES: DIRECTLY & INDIRECTLY HELD BY HOUSEHOLDS
(percent of total issues at market value)

Percent Held by Households
Directly (41.2)
Indirectly* (20.3)

* Through life insurance companies, private pension funds, federal government retirement funds, and state and local government retirement funds.
Source: Federal Reserve Board Financial Accounts of the United States, Table B.101.e line 15 and Table B.101.e line 16.
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Figure 12.

Who Owns US Equities in the US?
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CORPORATE EQUITIES & MUTUAL FUND SHARES HELD BY HOUSEHOLDS*
(trillion dollars, nsa)

2022

Corporate Equities
& Mutual Fund Shares
Held By Households*

From Fed’s Financial Accounts
of the United States (33.8)
From Fed’s Distributional
Financial Accounts (38.1)

* Excludes holdings of nonprofit organizations.
Source: Federal Reserve Board Financial Accounts of the United States Table B.101.h line 15.
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Figure 13.
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CORPORATE EQUITIES & MUTUAL FUND SHARES HELD BY HOUSEHOLDS
(trillion dollars, nsa)

Q1

Corporate Equities
& Mutual Fund Shares
Held By Households

From Fed’s Financial Accounts
of the United States* (38.2)
From Fed’s Distributional
Financial Accounts** (35.8)

* Includes holdings of nonprofit organizations.
** Excludes holdings of nonprofit organizations.

Source: Federal Reserve Board Financial Accounts of the United States Table L.223 line 11 and L.224 line 3 and Distributional Financial Accounts (DFA).
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Figure 14.

Who Owns US Equities in the US?
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MUTUAL FUNDS: HOUSEHOLD INDIRECT HOLDINGS OF BONDS & EQUITY
(trillion dollars, ratio scale)

Mutual Fund Assets
Equity of Households (7.1)
Bonds of Households (2.8)

Source: Federal Reserve Board Financial Accounts of the United States Table B.101.e lines 12 and 21.
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Figure 15.

Who Owns US Equities in the US?
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