
Table 1169. Total Returns of Stocks, Bonds, and Treasury Bills: 1980 to 2006
[In percent. Average annual percent change. Stock return data are based on the Standard & Poor’s 500 index. Minus sign (−)
indicates loss]

Period

Stocks

Treasury
bills, total

return

Bonds
(10-year),

total return
Total

return
Capital

gains

Dividends
and

reinvestment
Total return

after inflation

1980 to 1989. . . . . . . . . . . . . . . 17.55 12.59 4.40 11.85 9.13 13.01
1990 to 1999. . . . . . . . . . . . . . . 18.21 15.31 2.51 14.85 4.95 8.02
2000 to 2006. . . . . . . . . . . . . . . 1.13 −0.49 1.63 −1.10 3.07 6.76
2001 . . . . . . . . . . . . . . . . . . . . −11.89 −13.04 1.32 −13.68 3.32 5.51
2002 . . . . . . . . . . . . . . . . . . . . −22.10 −23.37 1.65 −23.91 1.61 15.15
2003 . . . . . . . . . . . . . . . . . . . . 28.68 26.38 1.82 26.31 1.03 0.54
2004 . . . . . . . . . . . . . . . . . . . . 10.88 8.99 1.73 7.38 1.43 4.59
2005 . . . . . . . . . . . . . . . . . . . . 4.91 3.00 1.85 1.45 3.30 3.16
2006 . . . . . . . . . . . . . . . . . . . . 15.80 13.62 1.91 11.97 4.97 2.36

Source: Global Financial Data, Los Angeles, CA, ‘‘GFD Guide to Total Returns’’; <http://www.globalfindata.com/articles
/total_return_worksheet.xls>; and unpublished data (copyright).

Table 1170. Equities, Corporate Bonds, and Treasury Securities—Holdings and
Net Purchases by Type of Investor: 2000 to 2006

[In billions of dollars (17,627 represents $17,627,000,000,000). Holdings as of Dec. 31. Minus sign (−) indicates net sales]

Type of investor
Holdings Net purchases

2000 2003 2004 2005 2006 2000 2003 2004 2005 2006

EQUITIES 1

Total 2. . . . . . . . . . . . . . . . . . . . . . 17,627 15,618 17,389 18,278 20,603 5.3 138.6 66.4 −152.6 −409.5
Household sector 3 . . . . . . . . . . . . . . . 8,036 5,612 5,714 5,483 5,483 −632.0 −2.8 −259.2 −463.9 −740.4
Rest of the world 4 . . . . . . . . . . . . . . . 1,643 1,840 2,123 2,303 2,831 193.6 34.0 61.8 86.6 108.8
Property-casualty insurance companies . 194 183 202 205 233 0.7 −2.7 −3.5 −5.8 2.2
Life insurance companies. . . . . . . . . . . 892 919 1,054 1,162 1,405 111.3 45.5 51.5 65.9 73.4
Private pension funds . . . . . . . . . . . . . 1,971 2,082 2,329 2,417 2,668 62.8 −101.0 −11.0 −53.0 −41.4
State and local retirement funds . . . . . . 1,299 1,422 1,607 1,729 1,958 11.6 −0.6 −22.6 −3.0 −11.0
Mutual funds . . . . . . . . . . . . . . . . . . . 3,227 3,051 3,694 4,176 5,018 193.1 136.8 158.5 129.6 131.4
Exchange-traded funds . . . . . . . . . . . . 66 146 218 281 402 42.4 15.1 51.2 47.1 68.3

CORPORATE & FOREIGN
BONDS

Total 2. . . . . . . . . . . . . . . . . . . . . . 4,768 6,889 7,673 8,360 9,298 343.5 642.3 712.4 784.4 937.4
Household sector 3 . . . . . . . . . . . . . . . 397 739 712 682 698 81.1 −84.3 −19.2 −15.6 14.7
Rest of the world 4 . . . . . . . . . . . . . . . 1,074 1,722 2,061 2,314 2,738 168.2 220.8 259.5 330.4 423.8
Commercial banking . . . . . . . . . . . . . . 266 482 560 686 781 56.0 44.6 77.3 126.5 94.4
Property-casualty insurance companies . 188 219 245 263 279 6.4 20.0 26.4 17.5 15.9
Life insurance companies. . . . . . . . . . . 1,222 1,620 1,768 1,841 1,882 49.0 171.0 147.8 78.9 41.1
Private pension funds . . . . . . . . . . . . . 266 275 267 276 285 −76.3 20.9 −7.7 8.9 8.7
Money market mutual funds . . . . . . . . . 180 259 261 263 368 27.3 30.5 2.3 2.2 105.1
Mutual funds . . . . . . . . . . . . . . . . . . . 362 548 623 699 814 −6.2 77.4 74.5 76.4 114.5
Government-sponsored enterprises . . . . 131 226 337 385 406 19.1 36.6 110.8 48.0 21.4
Brokers and dealers . . . . . . . . . . . . . . 113 228 252 338 397 19.3 36.4 23.9 85.4 59.5

TREASURY SECURITIES

Total 2. . . . . . . . . . . . . . . . . . . . . . 3,358 4,008 4,371 4,678 4,862 −294.9 398.4 362.5 307.3 183.7
Household sector 3 . . . . . . . . . . . . . . . 585 441 565 563 486 −213.6 29.4 67.2 −98.8 −77.3
State and local governments. . . . . . . . . 310 364 387 456 484 5.5 9.5 23.2 68.8 28.0
Rest of the world 4 . . . . . . . . . . . . . . . 1,021 1,514 1,804 1,994 2,135 −70.5 276.0 346.8 287.1 141.1
Monetary authority . . . . . . . . . . . . . . . 512 667 718 744 779 33.7 37.3 51.2 26.4 34.7

1 Excludes mutual fund shares. For mutual fund shares, see Table 1187. 2 Includes other types not shown separately.
3 Includes nonprofit organizations. 4 Holdings and net purchases of U.S. issues by foreign residents.

Source: Board of Governors of the Federal Reserve System, ‘‘Federal Reserve Statistical Release, Z.1, Flow of Funds
Accounts of the United States’’; published 8 March 2007; <http://www.federalreserve.gov/releases/z1/20070308/>.

Table 1171. New Security Issues of Corporations by Type of Offering:
2000 to 2006

[In billions of dollars (1,082.2 represents $1,082,200,000,000). Represents gross proceed of issues maturing in more than one
year. Figures are the principal amount or the number of units multiplied by the offering price. Excludes secondary offerings, employee
stock plans, investment companies other than closed-end, intracorporate transactions, and Yankee bonds. Stock data include own-
ership securities issued by limited partnerships]

Type of offering 2000 2005 2006

Total 1 . . . . . . . . . . . . 1,082.2 2,439.0 2,710.0
Bonds, total . . . . . . . . . . . . . 947.3 2,323.7 2,590.9

Sold in the United States. . . 824.5 2,141.5 2,318.4
Sold abroad . . . . . . . . . . . 122.8 182.2 272.5

Nonfinancial . . . . . . . . . . . 259.2 216.1 344.0
Financial . . . . . . . . . . . . . 688.1 2,107.7 2,246.9

Type of offering 2000 2005 2006

Stocks, total . . . . . . . . . . . . . 311.9 200.5 240.5
Public . . . . . . . . . . . . . . . 134.9 115.3 119.2

Nonfinancial . . . . . . . . . 118.4 54.7 56.0
Financial . . . . . . . . . . . . 16.5 60.5 63.1

Private placement . . . . . . . 177.0 85.2 121.4
1 Excludes private placements of stocks.

Source: Board of Governors of the Federal Reserve System, Statistical Supplement to the Federal Reserve Bulletin, monthly.
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