
How Do We Listen to Our Audiences?
We Anticipate Their Needs

Any opinions and conclusions expressed herein are those of the author and do not necessarily 
represent the views of the Board of Governors of the Federal Reserve System, or any other 
person associated with the Federal Reserve System.
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A faster horse
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“Some people say give the customers what they want, but that's not my approach. 

Our job is to figure out what they're going to want before they do. I think Henry Ford 

once said, 'If I'd ask customers what they wanted, they would've told me a faster 

horse.' People don't know what they want until you show it to them. That's why I 

never rely on market research. Our task is to read things that are not yet on the page.”

 -Steve Jobs 

(Source: Business Insider)

https://www.businessinsider.com/steve-jobs-quote-misunderstood-katie-dill-2019-4


Treasury International Capital System
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• The Treasury International Capital (TIC) system collects cross-border banking and securities position and 
transaction data:

• Banking and Securities liabilities:
• Holdings of U.S. securities by foreign residents (most notably Treasuries)
• Banking positions at U.S. institutions by foreign residents

• Banking and Securities claims:
• Holdings of foreign securities by U.S. residents
• Banking positions at foreign institutions by U.S. 

Residents

• Transactions
• Sales and purchases between U.S. residents and foreign 

residents
• Reported for securities and derivatives



The actors in TIC data collection and processing
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• U.S. Treasury (UST)
• Holds legal authority to collect and disseminate the data.
• Controls data access and, with Board advice, makes decisions about publication.
• Publishes data on a monthly, quarterly, and annual basis to the public at on the Treasury 

TIC website
• Federal Reserve Bank of New York (FRBNY) 

• Collects data, interacts with data reporters, reviews data 
• Point of contact for reporters

• Board of Governors of the Federal Reserve System (Board)
• Reviews data and develops methodology for data review
• Prepares data and reports for UST
• Distributes data externally to our audience 

https://home.treasury.gov/data/treasury-international-capital-tic-system
https://home.treasury.gov/data/treasury-international-capital-tic-system


Who is our audience? 
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• Board Governors, International Division, Global Financial Flows section
• Analysis used in policy work for briefings and weekly readouts

• Other sections within the board
• Flow of Funds (FOF): Source of U.S. Financial Accounts (Z.1) rest of world sector for securities and banking

• Bureau of Economic Analysis (BEA)
• Primary source of portfolio data in Balance of Payments (BOP) and International Investment Position (IIP)

• International Monetary Fund (IMF)
• Primary source for U.S. data provided to IMF on cross-border securities and banking activity. 

• Special Data Dissemination Standard (SDDS): U.S. debt service obligations
• Coordinated Portfolio Investment Survey (CPIS): U.S. private securities holdings 
• Securities Held as Foreign Exchange Reserves (SEFER): FX reserve assets holdings

• The public (examples on next slide)
• Media publications
• Research papers



Examples of external use
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Screenshots from Reuters Screenshots from BloombergScreenshots from Science Direct



How do we listen to our audiences? 
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• Dialog

• Weekly and ad hoc calls between UST, FRBNY, and Board

• Quarterly TIC user group meetings of BEA, FRBNY, UST, and Board

• Anticipating their needs

• First example: we anticipate their questions

• Second example: we anticipate their consumption



First example: we anticipate their questions
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• April 2023, first tranche of new collection published 
• Anticipate questions about this new data

• What new aspects will be most unfamiliar to our old users?
• What subtleties can be reexplained? 
• How will the new data be used relative to the past? 

• Wrote extensive FAQ to accompany the new data 
• April 2024, second tranche of new collection published

• Published FEDS Note to publicize, explain new concepts, and compare to 
deprecated collection

https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/frequently-asked-questions-regarding/ticfaq2
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Second example: we anticipate their consumption
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• Redesigned new publication tables to be: 
• Machine readable 
• Readable on mobile 

• Board produces two 100-page long TIC reports each year:
1.  LaTeX for easier reading and navigation
2.  Introduction of graphics and subsequent improvements
3.  Implementing Board’s graphics guidelines 
4.  Reformatting tables for visual clarity
5.  Appendix tables and creating hyperlinks
6.  Standardizing to accessible and free font



2. Introduction of graphics and subsequent improvements
• No data visualizations to accompany tables in 2015.

  Figures added in 2016.
• Limited data range in figures including multiple 

countries despite availability (see below)
• Added more detail on security types for each 

country (see below)
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2016 2024

2015



3. Implementing Board’s graphics guidelines: an example
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2020           2022               2024

• Suitability of chart style.
• Bar easier to interpret visually

• Consistency in colors across panels.
• Example: Agency debt is green throughout the entire report 

• Clear ticks on both x- and y-axis

• Eliminated excessive white space.



6. Standardizing to accessible and free font
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• Prior to the 2023 report, the exhibits were in a different font from the main text and tables. 
• Fixed all text to a Times New Roman-style font in 2023.

• In this year’s report, we changed away from Times New Roman-style:
• 508 compliant font—GSA’s standards require sans-serif!

• Federal law that requires digital accessibility compliance for all federal agencies.
• Arial and Calibri sans-serif and are good, popular choices, but are licensed, Microsoft fonts
• No license! Our LaTeX and Stata backend is much better, but no longer goes through Microsoft products 
• Thus, we sought an open font and settled on Déjà vu Sans

• Matched figure font size to 12pt to match main text whenever possible

2023 2024



A faster horse
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“Some people say give the customers what they want, but that's not my approach. 

Our job is to figure out what they're going to want before they do. I think Henry Ford 

once said, 'If I'd ask customers what they wanted, they would've told me a faster 

horse.' People don't know what they want until you show it to them. That's why I 

never rely on market research. Our task is to read things that are not yet on the page.”

 -Steve Jobs 

(Source: Business Insider)

https://www.businessinsider.com/steve-jobs-quote-misunderstood-katie-dill-2019-4


Appendix 



1. LaTeX for easier reading and navigation
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• First began using LaTeX instead of Microsoft Word in the 2014 report

• High-quality automated cross-referencing and typesetting
• Cross-references chapters, sections, figures, and tables
• Automatically updates numbering of chapters, sections, figures, and tables
• Figures and tables change location intelligently, keeping layout consistent and easily legible

• Consistent styling enforced throughout the document

• Auto-generates table of contents, list of figures, and list of tables

• Ideally suited for version control systems (in our case, Git)
• Version control is an important part of our workflow

• Better integration with code
• Can generate and adjust .tex files within Stata .do file
• Allows us to see the fully formatted PDF output when adjusting figures



4. Reformatting tables for visual clarity
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• Tables previously integrated with body text, sometimes multiple on one page.
• Text and tables cramped on a page
• Each figure and table given their own page starting from 2023

• Previous formatting of tables leading to lack of clarity and distinction
• Added horizontal lines to visually separate text
• Indentation for organization
• Moved total line to top row

2015 2024



5. Integrating appendix tables and creating hyperlinks
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• Moved certain appendix tables into the main text to create new figures and group with existing ones. 
• Pages in appendix cut from 57 to 30
• Examples: Exhibit 8 from 2016 and Figure 7 from 2024

• Tables A7, A8, A9, and A10 have now been consolidated into Table 7

• Added more detailed footnotes to exhibits and tables (see right)
• Allowed for the reduction in the total amount of text in the report
• Hyperlinks in table footnote send reader to corresponding figures and relevant appendix tables

2015 2024
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