
Table 729. Nonfinancial Corporate Business-Sector Balance Sheet: 1990 to 2007

[In billions of dollars (9,683 represents $9,683,000,000,000). Represents year-end outstandings]

Item 1990 1995 2000 2002 2003 2004 2005 2006 2007

Assets . . . . . . . . . . . . . . . . . 9,683 11,461 19,017 19,473 20,063 21,660 23,706 25,400 27,428
Tangible assets . . . . . . . . . . . . . . . . 6,108 6,502 9,245 9,531 9,954 10,728 11,797 13,053 14,526

Real estate 1 . . . . . . . . . . . . . . . . 3,388 3,146 4,844 5,035 5,358 5,896 6,707 7,672 8,856
Equipment and software 2 . . . . . . . . 1,819 2,287 3,067 3,193 3,250 3,351 3,496 3,700 3,883
Inventories 2 . . . . . . . . . . . . . . . . . 901 1,070 1,334 1,303 1,345 1,480 1,594 1,681 1,788

Financial assets 3 . . . . . . . . . . . . . . . 3,575 4,959 9,772 9,942 10,109 10,932 11,909 12,347 12,902
Checkable deposits and currency . . . 166 205 246 141 191 178 252 173 161
Time and savings deposits . . . . . . . 75 100 272 291 363 400 450 445 392
Money market fund shares . . . . . . . 20 60 191 336 299 324 366 431 592
Commercial paper . . . . . . . . . . . . . 14 20 58 65 76 95 111 127 95
Mortgages . . . . . . . . . . . . . . . . . . 53 58 44 50 52 67 68 70 72
Consumer credit . . . . . . . . . . . . . . 67 85 81 75 58 59 59 57 55
Trade receivables . . . . . . . . . . . . . 967 1,185 1,939 1,720 1,702 1,831 2,109 2,215 2,321
Mutual fund shares 1 . . . . . . . . . . . 10 46 122 96 126 140 156 207 250

Liabilities 3 . . . . . . . . . . . . . . 4,729 6,010 9,611 9,923 9,867 10,349 11,145 11,133 11,346
Credit market instruments. . . . . . . . . . 2,536 2,924 4,555 4,750 4,863 5,030 5,273 5,696 6,330

Commercial paper . . . . . . . . . . . . . 117 157 278 120 85 102 94 117 128
Municipal securities 4 . . . . . . . . . . . 115 135 154 161 164 169 177 182 189
Corporate bonds 5 . . . . . . . . . . . . . 1,008 1,357 2,254 2,720 2,870 2,945 2,998 3,212 3,526
Bank loans n.e.c. 6 . . . . . . . . . . . . 545 602 853 636 548 550 515 570 675
Other loans and advances . . . . . . . 473 454 649 665 667 684 723 742 840
Mortgages . . . . . . . . . . . . . . . . . . 277 220 366 449 529 581 767 874 972

Trade payables . . . . . . . . . . . . . . . . 626 878 1,541 1,457 1,403 1,500 1,699 1,775 1,848
Taxes payable . . . . . . . . . . . . . . . . . 38 40 78 93 81 88 93 92 93

Net worth (market value) . . . . 4,954 5,451 9,406 9,550 10,195 11,310 12,560 14,266 16,082
Debt/net worth (percent). . . . . . . . . . . 51.2 53.6 48.4 49.7 47.7 44.5 42.0 39.9 39.4

1 At market value. 2 At replacement (current) cost. 3 Includes items not shown separately. 4 Industrial revenue bonds.
Issued by state and local governments to finance private investment and secured in interest and principal by the industrial user of
the funds. 5 Through 1992, corporate bonds include net issues by Netherlands Antillean financial subsidiaries. 6 Not elsewhere
classified.

Source: Board of Governors of the Federal Reserve System, ‘‘Federal Reserve Statistical Release, Z.1, Flow of Funds
Accounts of the United States’’; published 6 March 2008; <http://www.federalreserve.gov/releases/z1/20080306/>.

Table 730. Corporate Funds—Sources and Uses: 1990 to 2007
[In billions of dollars (238 represents $238,000,000,000). Covers nonfarm nonfinancial corporate business]

Item 1990 1995 2000 2002 2003 2004 2005 2006 2007

Profits before tax (book) . . . . . . . . . . . . . . . . 238 419 422 336 424 660 936 1,041 1,037
− Taxes on corporate income . . . . . . . . . . . 98 141 170 97 135 190 263 287 311
− Net dividends . . . . . . . . . . . . . . . . . . . . 117 177 250 253 291 364 196 445 491
+ Capital consumption allowance 1. . . . . . . . 365 463 629 734 733 745 585 575 585
= U.S. internal funds, book . . . . . . . . . . . . . 388 564 632 721 732 851 1,061 883 820
+ Foreign earnings retained abroad . . . . . . . 45 53 100 93 113 121 −30 147 154
+ Inventory valuation adjustment (IVA) . . . . . −13 −18 −14 −2 −14 −43 −36 −36 −38
= Internal funds + IVA . . . . . . . . . . . . . . . . 420 598 718 811 831 928 995 994 936

Gross investment . . . . . . . . . . . . . . . . . . . . . 369 653 900 782 819 1,000 912 1,216 1,152
Capital expenditures . . . . . . . . . . . . . . . . . 429 618 929 737 750 826 915 1,033 1,036

Fixed investment 2 . . . . . . . . . . . . . . . . . 422 577 882 734 748 788 890 985 1,045
Inventory change + IVA . . . . . . . . . . . . . 12 40 55 14 13 48 36 45 2
Nonproduced nonfinancial assets . . . . . . . −5 1 −9 −11 −11 −11 −10 2 −11

Net financial investment . . . . . . . . . . . . . . . −59 36 −28 45 69 174 −3 183 116
Net acquisition of financial assets 3. . . . . . 124 426 1,209 130 83 783 958 375 533

Checkable deposits and currency . . . . . 6 4 15 −41 50 −13 74 −79 −12
Time and savings deposits. . . . . . . . . . −6 3 35 10 71 38 50 −5 −53
Money market fund shares. . . . . . . . . . 9 23 37 34 −37 25 42 65 161
Commercial paper . . . . . . . . . . . . . . . (Z) 1 10 5 11 19 16 16 −31
Trade receivables. . . . . . . . . . . . . . . . 29 78 282 −98 −17 129 278 106 106
Mutual fund shares. . . . . . . . . . . . . . . −1 5 4 1 11 1 7 33 33
Miscellaneous assets 3 . . . . . . . . . . . . 114 320 819 191 −10 555 450 236 332

U.S. direct investment abroad 4 . . . . . 36 90 128 130 123 242 −16 212 191
Insurance receivables . . . . . . . . . . . 13 8 − 17 18 19 21 7 10

Net increase in liabilities 3 . . . . . . . . . . . . 184 391 1,237 85 13 609 961 192 417
Net funds raised in markets . . . . . . . . . 73 182 218 −33 40 41 −120 −188 −209

Net new equity issues . . . . . . . . . . . −63 −58 −118 −42 −42 −127 −363 −614 −837
Credit market instruments 3 . . . . . . . 136 240 337 9 82 167 243 426 627

Commercial paper . . . . . . . . . . . . 10 18 48 −58 −35 17 −8 23 11
Corporate bonds 4 . . . . . . . . . . . . 47 104 157 129 150 74 54 213 314
Bank loans n.e.c 5 . . . . . . . . . . . . 3 75 44 −108 −99 2 −36 55 99
Other loans and advances 3 . . . . . 56 32 64 12 2 17 39 22 98

Finance companies . . . . . . . . . 16 24 55 3 −2 9 25 17 19
Rest of the world . . . . . . . . . . . 50 (Z) −2 10 −1 6 28 (Z) 85
Asset-backed securities’ issuers . 4 6 7 −3 −1 1 −17 2 −10

Mortgages . . . . . . . . . . . . . . . . . 22 8 22 31 61 52 187 107 98
Trade payables . . . . . . . . . . . . . . . . . 28 81 313 20 −55 97 199 73 73
Miscellaneous liabilities 3 . . . . . . . . . . . 82 128 699 86 40 464 877 308 552

Foreign direct investment in U.S. . . . . 59 54 192 28 24 29 43 105 155

− Represents or rounds to zero. Z Less than $500 million. 1 Consumption of fixed capital plus capital consumption
adjustment. 2 Nonresidential fixed investment plus residential fixed investment. 3 Includes other items not shown
separately. 4 1990, corporate bonds include net issues by Netherlands Antillean financial subsidiaries, and U.S. direct
investment abroad excludes net inflows from those bond issues. 5 Not elsewhere classified.

Source: Board of Governors of the Federal Reserve System, ‘‘Federal Reserve Statistical Release, Z.1, Flow of Funds
Accounts of the United States’’; published 6 March 2008; <http://www.federalreserve.gov/releases/z1/20080306/>.
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