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FIGURE 1 Liabilities on the Consolidated Federal
Government / Federal Reserve Balance Sheet
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FIGURE 2 Personal Sector Financial Assets and
Liabilities
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FIGURE 3 Treasury Securities Holdings by Sector
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FIGURE 4 Money Market Mutual Fund Holdings
by Sector
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The Conceptual Framework

Accounting Identity of Financial Balances
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In 2007 the identity was roughly like this:
-2.2% of GDP -3% of GDP = -5.2% of GDP
In 2008 the identity was roughly like this:
1.1% of GDP -4.6% of GDP = -3.5% of GDP
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FIGURE 5 U.S. Main Sector Balances and Output
Gap



8

FIGURE 6 Private Sector Borrowing and Debt
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FIGURE 7 U.S. Main Sector Balances
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FIGURE 8 Output Gap and Unemployment




