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• Introduction

• Structure and matrix framework

• Integrated Macroeconomic Accounts (IMA) 

• Uses of the Financial Accounts

• Distributional Financial Accounts
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• Time series: 

Annual 1945 – 2021

Quarterly 1951:Q4 – 2022:Q1

• Includes flows, levels, some balance 

sheets, Integrated Macroeconomic 

Accounts, and more 

• Published 10 weeks after the end of the 

reference quarter

• All data available in the Federal 

Reserve’s Data Download Program 

(DDP) 
www.federalreserve.gov/datadownload/Choose.aspx?rel=Z.1www.federalreserve.gov/releases/Z1/
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Domestic 
Financial 

Subsectors

• Federal
• State & Local

• Corporate
• Noncorporate

Structure: Economic Sectors
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Structure: Financial Instruments
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Financial 
Assets & 
Liabilities

U.S. Official Reserve Assets

Currency and Deposits

Money Market Fund Shares

Federal Funds and Repurchase Agreements

Debt Securities

Loans

Equities and Investment Fund Shares

Life Insurance Reserves and Pension Entitlements

Other assets/liabilities
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Introduction: Data Sources
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Government

• NIPAs 

• BOP and IIP

• Other 

Administrative

• Supervisory 
data

• Tax filings

Private Sector

• Trade 
associations

• Market data

• Incorporate a wide range of data sources

• Almost no data collected specifically for the accounts
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Structure: Economic Flow
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Level t-1 Level t

OCVAs

Revaluations

Transactions

Economic Flow
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Structure: Economic Flow Components
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Structure: Transactions Matrix
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• Overarching framework of Financial Accounts

• Sources of funds = Uses of Funds

– Closed system

– one sector’s source of funds is another sector’s 

use of funds

• Quadruple entry accounting

- 2 sets of entries recorded for each transaction

- 2 sectors and two instruments each  

• Statistical discrepancies are recorded
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Structure: Balance Sheets
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Structure: Balance Sheets
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IMA: Integrated Macroeconomic 

Accounts
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• Joint between Bureau of Economic Analysis (BEA) and 

the Federal Reserve Board 

• Consistent with System of National Accounts (SNA 

2008) international guidelines

• Full sequence of accounts for 7 sectors and 5 financial 

subsectors

• Shows relationship between nonfinancial accounts 

(NIPA) and financial accounts (FA)

• BEA National Income and Product Accounts (NIPA)
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IMA: Net Lending (+) or Net Borrowing (-)
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IMA: Net Lending (+) or Net Borrowing (-)
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Uses of the Financial Accounts 
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• Measure the acquisition of physical and financial assets 

throughout the U.S. economy

• Track the sources and uses of funds 

• Record net volume of transactions in financial 

instruments. 

• Record the role of financial intermediaries in transferring 

funds between sectors

• Long time series provide a means of analyzing the 

behavior of sectors and development of instruments 

business cycles
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Track Sources and Uses of Funds
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Record Net Change in Volume of 

Transactions in Financial Instruments
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Role of Financial Intermediaries
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Time series and business cycle trends
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• Goal: create a Distributional Financial Accounts (DFA), a quarterly 

data set that shows household wealth by income quintile 

• Combines two different source data sets:

1. Survey of Consumer Finance (SCF): a nationally

representative micro-level survey of the financial wellbeing of

households

2. Financial Accounts of the United States (FA): an integrated

macro- level data set that shows a balance sheet for households

and nonprofits

• Method:

• Separate nonprofit organizations from FA households

• Match instrument categories between SCF and FA

• Apply SCF-based income shares to FA aggregates

Distributional Financial Accounts (DFA)
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DFA: Household Net Worth (HHNW) by 

Wealth Percentiles
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• Z.1 Release page: Current release, past releases, full PDF, data, technical Q&As, 

announcements

https://www.federalreserve.gov/releases/z1/current/default.htm

• Data Visualization: Household Balance Sheet from the Z.1 release page (above), 

Debt-to-Income Ratio and State Pensions from Enhanced Financial Accounts link 

(below)

• Financial Accounts Guide: Series construction and calculation, source data, table 

descriptions, release highlights, and code changes

http://www.federalreserve.gov/apps/fof/

• FEDS Notes: short papers by FRB staff, several notes on Financial Accounts topics

http://www.federalreserve.gov/econresdata/notes/feds-notes/default.html

• Data Download Program: All Z.1 data available for download, customizable 

http://www.federalreserve.gov/datadownload/Choose.aspx?rel=Z.1

• Enhanced Financial Accounts (including DFA): 

http://www.federalreserve.gov/apps/fof/efa/enhanced-financial-accounts.htm
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Online Resources

July 19, 2022
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