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4.1.2 U.S. Treasury Yields and Yield Curve 

Source: U.S. Department of the Treasury

-50

0

50

100

150

200

250

300

350

0

1

2

3

4

5

6

7

2005 2007 2009 2011 2013 2015 2017

Basis Points

10-Year 

(left-axis)

2-Year 

(left-axis)

10-Year – 2-Year 

Spread (right-axis)



Percent As Of: 31-Oct-2018

4.1.3 10-Year Treasury Yields

Source: U.S. Department of the Treasury
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4.2.2 Euro Area GDP Growth
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4.2.4 Italian Sovereign Bond Spreads

Source: Haver Analytics
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4.2.7 UK Yield Curve

Source: Haver Analytics
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4.2.12 Emerging Market Sovereign CDS Spreads

Source: Bloomberg, L.P.
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4.2.17 Chinese Manufacturing and Services Growth

Source: China National Bureau 
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4.2.18 Chinese Credit Growth

Source: The People’s Bank 

of China, Haver Analytics
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4.2.21 Long-Term Mutual Fund Flows: Municipal Bonds



4.2.22 Municipal Bond Spreads

Source: Municipal Market 

Analytics, Bloomberg, L.P.
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4.3.8 Leveraged Loan Primary Market by Investor Type

Source: S&P LCD
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4.5.1 House Prices by Census Region

Source: FHFA, Haver Analytics
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6 Month Returns

1 Year

Returns

5 Year Annualized 

Returns

Major Economies

U.S. (S&P) 2.4% 5.3% 9.1%

Euro (Euro Stoxx) (9.6%) (11.2%) 2.7%

Japan (Nikkei) (2.4%) (0.4%) 8.9%

U.K. (FTSE) (5.1%) (4.9%) 1.2%

Selected Europe

Germany (DAX) (9.2%) (13.5%) 4.8%

France (CAC) (7.7%) (7.4%) 3.4%

Italy (FTSE MIB) (20.6%) (16.4%) (0.3%)

Spain (IBEX) (10.9%) (15.5%) (2.1%)

Emerging Markets

MSCI Emerging Market Index (17.9%) (14.6%) (1.6%)

Brazil (Bovespa) 1.5% 17.6% 10.0%

Russia (MICEX) 2.0% 14.0% 9.3%

India (Sensex) (2.0%) 3.7% 10.2%

China (Shanghai SE) (15.6%) (23.3%) 4.0%

Hong Kong (Hang Seng) (18.9%) (11.6%) 1.5%

South Korea (KOSPI) (19.3%) (19.6%) (0.0%)

4.7.1 Returns in Selected Equities Indices

Source: Capital IQ

As Of: 31-Oct-2018



Metric Current Historical Percentile 

CAPE Ratio 30.6 96%

Buffett Indicator 146% 96%

Price-to-Book 3.3% 80%

Price-to-Earnings 18.9 71%

Forward Price-to-Earnings 16.2 62%

4.7.2 U.S. Stock Valuations

Source: Bloomberg L.P., 

Wilshire Associates, Haver

Analytics, OFR

Note: Percentiles are based on historical data 

since, respectively, 1881, 1970, 1990, 1954, and 

1990. CAPE, price-to-book, and price-to-earnings 

ratios are based on the S&P 500 aggregate index. 

Buffett Indicator is based on the Wilshire 5000. 

As Of: 30-Nov-2018
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4.8.1 Commodities
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4.9.3 Primary Dealer Repo Agreements
Trillions of US$ Trillions of US$As Of: 26-Sep-2018

Source: FRBNY
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4.9.4 Collateral in the Tri-Party Repo Market
Trillions of US$ Trillions of US$

Source: FRBNY, 

Haver Analytics

As Of: Sep-2018
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4.9.5 Value of Securities on Loan
Trillions of US$ Trillions of US$

Source: Markit Group Limited

Global Market 

(including U.S.)

U.S. Market

As Of: 28-Sep-2018

Note: Data is based on a 

survey of agent-based lenders.



0

50

100

150

200

250

0.0

0.4

0.8

1.2

1.6

2.0

2000 2003 2006 2009 2012 2015 2018
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Source: The Risk 

Management Association
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4.10.1 Normalized Futures Prices

Source: Bloomberg, L.P.
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4.10.2 Market Volatility Indices 

Source: Bloomberg, L.P.
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4.10.3 Normalized Futures Exchange Volume

Source: CFTC
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4.10.4 Normalized Futures Exchange Open Interest

Source: CFTC

0.6

0.8

1.0

1.2

1.4

1.6

1.8

2.0

2.2

2.4

0.6

0.8

1.0

1.2

1.4

1.6

1.8

2.0

2.2

2.4

2010 2011 2012 2013 2014 2015 2016 2017

Index IndexAs Of: 2017

New York Mercantile Exchange

ICE Futures U.S.

Commodity Exchange Inc.

Chicago Mercantile Exchange

Chicago Board of Trade



4.10.5 Normalized Futures Exchange Number of Products

Source: CFTC
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4.10.6 OTC Equity Options: Global Notional Outstanding

Trillions of US$ Trillions of US$

Source: BIS, Haver Analytics

As Of: 2018 Q2

Other Financial Institutions
Non-Financial Customers

Reporting Dealers
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4.10.7 OTC Equity Option Share of All OTC Derivatives

Source: BIS, Haver Analytics
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4.10.9 Derivatives Notional Amount Outstanding
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Source: CFTC
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4.10.10 Derivatives Notional Volume
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Source: CFTC
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Note: 12-week moving averages.
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4.10.11 Interest Rate Derivatives: Global Notional Outstanding

Trillions of US$

Source: BIS, Haver Analytics

As Of: 2018 Q2
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4.10.12 Interest Rate Derivative Compression Volume
Trillions of US$

Source: TriOptima

As Of: Jun-2018

Note: Gross notional is represented as single-counted 

for notional compressed outside of a CCP and double-

counted for notional compressed inside of a CCP.
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4.10.13 Global Cleared OTC Interest Rate Derivatives
Trillions of US$

Source: ClarusFT CCPView, 

TriOptima, LCH.SwapClear

As Of: Jun-2018

Note: Maturity weighted cumulative compression volume is 

calculated as the sum of the current and previous year’s 

compression volume, estimating with two year average 

maturity for the compressed trades. 2018 data is year-to-date.
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4.10.15 Interest Rate Derivatives Inflation Swap Clearing
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4.10.18 U.S. Central Clearing Market Share  

Source: CFTC
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4.10.19 Margin Funds Held at CFTC Registered FCMs
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Source: FIA
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4.10.20 CFTC Registered FCMs Holding Client Funds

Source: FIA
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4.10.21 FCM Concentration: Customer 4d(a)(2) Balances

Source: CFTC 

financial data for FCMs
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Note: Represents total amount of funds that an FCM is 

required to segregate on behalf of customers who are 

trading futures and options on futures at US exchanges. 



4.10.22 FCM Concentration: Customer Swap Balances

Source: CFTC 

financial data for FCMs
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Billions of US$ As Of: 28-Sep-2018

4.10.23 U.S. On-SEF Trading Volume

Source: CFTC
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4.10.24 U.S. On-SEF Trading Share

Source: CFTC
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4.11.1 Total Assets by BHC Type
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Source: FR Y-9C
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4.11.2 Common Equity Tier 1 Ratios
Percent PercentAs Of: 2018 Q2

Source: FR Y-9C

G-SIBs
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Note: Prior to 2014:Q1, the numerator of the common equity 

tier 1 ratio is tier 1 common capital. Beginning in 2014:Q1 for 

advanced approaches BHCs and in 2015:Q1 for all other 

BHCs, the numerator is common equity tier 1 capital. 
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4.11.3 Selected Sources of Funding at CCAR BHCs
Percent of Total Assets Percent of Total AssetsAs Of: 2018 Q2

Long-Term Funding
Deposits Excluding Foreign Deposits 

and Large Time Deposits

Source: FR Y-9C

Note: Long-term funding includes other borrowed money, subordinated 
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Source: Bloomberg, L.P.
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4.11.6 Return on Equity and Return on Assets
Percent PercentAs Of: 2018 Q2

ROE (right axis)

ROA (left axis)

Source: FR Y-9C

Note: Dashed lines represent 2003 – 2007 

averages. Return on equity is equal to net income 

divided by average equity. Return on assets is 

equal to net income divided by average assets.
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4.11.7 Net Interest Margins
Percent PercentAs Of: 2018 Q2

Source: FR Y-9C
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Note: Net interest margin is equal to net interest 

income divided by the quarterly average of interest-

earning assets.
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4.11.8 Delinquency Rates
Percent PercentAs Of: 2018 Q2

Source: FR Y-9C

Note: Includes all loans in foreign and domestic 

offices. Delinquent loans are loans 30 days or 

more past due or in nonaccrual status.
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4.11.9 Loan-Loss Reserves
Percent PercentAs Of: 2018 Q2

Reserves / Net Charge-Offs (right axis)
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Source: FR Y-9C
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4.11.10 Credit Card Delinquency Rates
Percent PercentAs Of: 2018 Q2

Source: Call Report 

Note: Delinquencies are determined using 

nonaccrual loans and loans that are past 

due 30 days or more. 
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4.11.11 Auto Loan Delinquency Rates
Percent PercentAs Of: 2018 Q2

Source: Call Report 

Note: Delinquencies are determined using 

nonaccrual loans and loans that are past 

due 30 days or more. 
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4.11.12 Loans to Nondepository Financial Institutions 
Percent of Total Loans Percent of Total LoansAs Of: 2018 Q2
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Source: FR Y-9C
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4.11.14 High-Quality Liquid Assets by BHC Type
Percent of Assets Percent of Assets

Source: FR Y-9C, FR 2900
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4.11.15 Selected Liquid Assets at All BHCs 
Percent of Assets Percent of Assets

Source: FR Y-9C, FR 2900
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4.11.16 Cumulative Change in Securities
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4.11.17 Held-to-Maturity Securities 
Percent of Investment 

Securities

Percent of Investment 

SecuritiesAs Of: 2018 Q2

Non-advanced approaches banking organizations
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Source: FR Y-9C
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4.11.18 Duration Gap

Source: Call Report
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Index As Of: 31-Oct-2018

4.11.19 Stock Prices

Source: Bloomberg, L.P.
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Ratio As Of: 31-Oct-2018

4.11.20 Price-to-Book 

Source: Bloomberg, L.P.  
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Basis Points As Of: 31-Oct-2018

4.11.21 U.S. Banks 5-Year CDS Spreads

Source: Bloomberg, L.P. 
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Basis Points As Of: 31-Oct-2018

4.11.22 Foreign Banks 5-Year CDS Spreads

Source: Bloomberg, L.P. 
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4.11.24 Federal Reserve's Actions in CCAR 2017

Source: Federal Reserve
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4.11.25 Federal Reserve's Actions in CCAR 2018

Source: Federal Reserve
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4.11.26 FDIC-Insured Failed Institutions

Note: No FDIC-insured institutions 

failed during 2005, 2006, and the 

first six months of 2018.
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4.11.27 Commercial Bank and Thrift Pre-Tax Income
Billions of US$ Billions of US$

Source: FDIC
Note: Includes all FDIC-insured commercial 

banks and thrifts. Values are annualized. 

As Of: 2018 Q2
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4.11.28 U.S. Branches and Agencies of Foreign Banks: Assets

Trillions of US$ Trillions of US$

Source: Federal Reserve, 

Haver Analytics

As Of: 2018 Q2
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4.11.29 U.S. Branches and Agencies of Foreign Banks: Liabilities

Trillions of US$ Trillions of US$

Source: Federal Reserve, 

Haver Analytics

As Of: 2018 Q2

Deposits & Credit Balances

Securities Sold with Repos & Fed Funds Purchased

Other Liabilities

Net Due to Related Depository Institutions

Note: Other liabilities includes transaction accounts, 

non-transaction accounts, and other borrowed money.



-75

-50

-25

0

25

50

75

-75

-50

-25

0

25

50

75

2006 2008 2010 2012 2014 2016 2018

Net Income

4.11.30 Credit Union Income
Billions of US$ Billions of US$

Source: NCUA

As Of: 2018 Q2

Noninterest Income
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Note: Federally-insured credit unions. 
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4.11.31 Credit Union Deposits
Percent Percent

Source: NCUA

As Of: 2018 Q2
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IRA Deposit Share 

(left axis)
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Note: Federally-insured credit unions. Interest-sensitive 

deposit share includes money market and IRA deposit 

share, share certificates, and certain other deposits. 
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Source: NCUA
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4.11.33 Credit Union Investments by Maturity
Percent of Total Assets Percent of Total Assets

Source: NCUA

As Of: 2018 Q2
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Note: Federally-insured credit unions. Investments <1 
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4.12.2 Broker-Dealer Revenues
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Source: FINRA

As Of: 2017
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4.12.3 Broker-Dealer Assets and Leverage
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Source: FINRA

As Of: 2018 Q2

Note: Leverage is the ratio of total 
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data as of second quarter 2018.
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4.12.4 Large Broker-Dealer Assets and Leverage by Affiliation
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Source: FINRA

As Of: 2018 Q2
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4.12.5 Insurance Industry Net Income
Billions of US$ Billions of US$

Source: SNL Financial

As Of: 2018 Q2
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Source: SNL Financial, Bank of 

America Merrill Lynch, Haver Analytics
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4.12.8 Consumer Loans and Leases Outstanding

Note: Loans and leases owned and securitized. Series breaks 
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4.12.10 ABS Issuance
Billions of US$ Billions of US$

Source: Thomson Reuters, SIFMA
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4.12.12 Agency REIT Assets and Leverage
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4.12.13 Agency REIT Price-to-Book Ratio
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Source: Bloomberg, L.P. 

As Of: 2018 Q2
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existed in all time periods in the figure.
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4.13.1 MMF Assets by Fund Type
Trillions of US$ Trillions of US$

Source: SEC

As Of: Oct-2018
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4.13.2 Liquid Asset Shares of Prime MMFs
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Source: SEC 

As Of: Oct-2018
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4.13.4 Net Assets of the Investment Company Industry
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4.13.6 Monthly Equity Mutual Fund Flows
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4.13.7 High-Yield Mutual Funds: Quarterly Flows
Billions of US$ Billions of US$

Source: Morningstar, Inc.

As Of: 2018 Q3
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4.13.8 Bank Loan Mutual Funds: Quarterly Flows
Billions of US$ Billions of US$

Source: Morningstar, Inc.

As Of: 2018 Q3
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4.13.9 Alternative Mutual Funds: Quarterly Flows
Billions of US$ Billions of US$

Source: Morningstar, Inc.

As Of: 2018 Q3



-1.5

-1

-0.5

0

0.5

1

1.5

-1.5

-1

-0.5

0

0.5

1

1.5

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

4.13.10 Cumulative Equity Fund Flows
Trillions of US$ Trillions of US$

Source: Morningstar, Inc.

As Of: Sep-2018
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4.13.11 U.S.-Listed ETP AUM
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Source: Morningstar, Inc.
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4.13.13 Public and Private Pension Funding Levels

Source: NASRA Public Fund Survey, Milliman
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4.13.15 M&A Loan Volume for Private Equity-Backed Issuers

Billions of US$ Billions of US$

Source: S&P LCD

As Of: 31-Oct-2018
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4.14.1 Market Capitalization of Blockchain-Based Digital Assets

Source: Coinmarketcap.com; OFR
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4.14.2 U.S. Consumer Adoption of Payment Instruments

Percent of Consumers Percent of ConsumersAs Of: 2017

Source: Federal Reserve 

Bank of Boston

Note: Survey of Consumer Finances data 

from 1989 to 2007. Survey of Consumer 

Payment Choice data from 2008 to 2017.
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