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FIGURE 1. Mutual funds/ETFs, banks pare back demand... FIGURE 2. ... as net issuance to investors rises

2-22,$b Tsv x-bills Azencies Munis °P  Total  Q1-22$bn Tsy x-bills Agencies  Munis Corp.  rotal
Q2-22,Sbn sy x-bills Agencies Munis o . ota Bonds
Mutual FU"ds/ETFS 34 29 55 -19 -137 Mutual FUndS/ETFS 53 32 -14 42 113
Banking Sector 84 -88 12 4 12 Banking Sector 86 63 9 103 261
Pensions/Insurance 26 1 1 72 100 Pensionglﬂsufance -23 11 2 133 124
RestoftheWorld 132 102 0 4 2% @ RestoftheWold 18 -2 3 2. 2%
Brokers/Dealers 1 38 0 1 2  Brokers/Dealers A 1 2 B
Federal Reserve 2% -1 0 0 37 Federal Reserve 100 9% 0 0 196
Households 109 22 £ 24 341  Households 3 64 31 M %0
Others 19 30 5 q g Others 100 3 4 e
Total 398 266 .5 51 711 Total 512 226 -27 243 955
“Others" include: GSEs, State and Local Governments, MMMFs, Other Financial “Others" include: GSEs, State and Local Governments, MMMFs, Other Financial
Companies, Nonfinancial Corporate and Noncorporate Business, and REITs Companies, Nonfinancial Corporate and Noncorporate Business, and REITs
Source: Federal Reserve, Barclays Research Source: Federal Reserve, Barclays Research
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