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Profile of the Economy

[Source: Office of Economic Policy, Office of Financial Analysis]

Real gross domestic product 5

Growth in real GDP accelerated to a 3.9 percent annual ratg ~ Growth of Real GDP, Chain Weights
in the fourth-quarter of 1997, capping a very strong year fo#{  (Percentchange, fourth quarter to fourth quarter)
the U.S. economy. Fourth-quarter growth exceeded the pre-
vious quarter’s 3.1 percent pace and followed advances of 4,9
percent and 3.3 percent in the first and second quarters, respe
tively. The robust performance this year brought growth over
the four quarters of the year to 3.8 percent, the largest such gait
since 1987.

A speed up in inventory accumulation helped boost fourth#
quarter growth after holding it down in the third quarter. In
contrast, consumer spending slowed after posting a large %6
percent gain in the third quarter. The other major negative
factor in the fourth quarter was a 3.5 percent decline in real
business fixed investment, the first decline since 1991. Invest- 88 89 90 o1 92 93 94 95 95 97
ment in equipment fell back after very strong gains of over 20
percent in each of the two previous quarters and investment in

structures decreased at a 4.3 percent rate. important factors in keeping inflation contained. However,
The broad measures of inflation carried in the national ineven “core” inflation, which excludes the volatile food and

come accounts were very tame in the fourth quarter. The chaifergy components, was well behaved and labor costs re-

weighted GDP price index and the gross domestic purchas@gined low despite rising wages.

index (which subtracts exports and adds imports to get a

measure of prices paid by U.S. residents) both rose at a 1.40r the entire year, the consumer price index (CPI) rose by

percent pace. Over the four quarters of 1997, the cha@mly 1.7 percent, well below the 3.3 percent advance posted in

weighted GDP price index rose by 1.8 percent while th&996. This was the smallest increase since 1986, when a steep

domestic purchases index increased by 1.4 percent, the sméliop in energy prices held growth in the CPI to just 1.1 percent.

est annual increases for both of these measures in more tihduch of the deceleration was due to food and energy prices,

three decades. but a widespread deceleration in other consumer prices and a
) slowdown in the growth of medical care costs also helped
Inflation restrain the index in 1997. The core CPI advanced by 2.2

Inflation and cost readings were very subdued in 1997. percent—the smallest increase since 1965 and well below the
sharp decline in energy prices and an easing in food prices weace of the last several years.

8 10
Consumer Prices* Producer Prices*
(Percent change from a year earlier) 8 (Percent change from a year earlier)
6 61
Excluding food
and energy 4 Excluding food

and energy

4
2 |
0 N
2 W v
— Total W\
N
0~ T T -4

T T T T T T T T T T T T T T T T T T T T T
86 87 88 89 90 91 92 93 94 95 96 97 86 87 88 89 90 91 92 93 94 95 96 97

*Year tick marks correspond with June data.
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Declining food and energy prices at the producer level As income growth outpaced spending in the fourth quarter,
caused finished goods prices to fall in 9 out of 12 months diie share of after-tax income devoted to personal saving rose
1997, and led to a retreat in the producer price index. For the 3.9 percent from a very low 3.5 percent in the third quarter.
year as a whole, the index was down 1.2 percent after risifghe personal saving rate averaged only 3.8 percent for the year,
2.8 percentin 1996. On a core basis, finished goods prices ra@vn from 4.2 percent in 1996 and the lowest since 1939. This
a scant 0.1 percent, the smallest annual increase on recordléev rate may reflect increased net worth associated with rising
this series, which began in 1974. stock prices, reducing the need for households to save out of

The cost of compensating labor, which tends to increasgirrent income.
when labor markets are tight, remained moderate in 1997
Wages started to rise but productivity growth more than offset
gains in hourly compensa-
tion, leaving unit labor costs
up only 1.8 percent in 1997
compared with gains of 2 per-
cent or more in each of thegs -
past 4 years. The employment
cost index climbed 3.3 per-
cent over the 12 months end- 6 -
ing in December, above the
2.9 percent increase posted
over the same period in 199655
and the largest advance in 4
years. An increase in wage
and salary costs was offset by °
a slowdown in growth of
benefit costs.

Civilian Unemployment Rate

(In percentages)

45 T T T
Real disposable 94 95 96 97 a8
personal income and

400

consumer spending

Real disposable (after-tax)
personal income increased at
a healthy 4.7 percent annuaPB00
rate in the fourth quarter, the
largest quarterly gain in 3
years. Growth during the en-,qq
tire year totaled 3.7 percent,
up from 2 percentin 1996 and
the highest in 5 years. Real
income in 1997 was boosted'® |
by rapid growth in wages and
salaries due to the expanding

Establishment Employment

(Monthly change in thousands)

economy and rising wage o-
rates. Real wages and salaries
rose at a sharp 7.5 percent an-
nual rate in the fourth quarter

and by 5.5 percent over the

96-I 1 v 97-1 1 1

* Based on data for January.

ndustrial production and capacity utilization

Industrial production in
manufacturing, mining, and
utilities was flat in January,
pulled down by a sharp decline
in utilities output because of
unusually warm weather. Pro-
duction grew 5.8 percent dur-
ing the 12 months of 1997,
compared with 4.7 percent
during 1996 and 2.3 percent
during 1995.

Manufacturing output,
which accounts for about
86 percent of total industrial
production, was up 0.3 percent
in January, and rose at a big
6.3 percent rate last year.
Manufacturing growth in 1997
was spurred by huge advances
in computers and office equip-
ment and semiconductors.
Production of motor vehicles
and parts also increased sig-
nificantly last year.

The industrial capacity utili-
zation rate fell to 83 percent in
January from 83.3 percent in
December. The utilization rate
is currently about 1-1/2 per-
centage points below the
84.6 percent reached at the be-
ginning of 1995, the peak for
the current business cycle ex-
pansion, but it remains above
its long-term average of 82.1
percent.

four quarters of the year, the fastest yearly increase since 1g%ployment and unemployment
(Personal income also includes such items as transfer pay-

ments, proprietors income, dividends and interest, but does notabor markets remained very strong at the start of the new
include capital gains.) year. Job growth maintained the rapid pace of the fourth quarter

and the unemployment rate has held at levels not seen since
Real consumer spending slowed to a 3.2 percent annual r&&/3.

increase in the final quarter of 1997 after soaring 5.6 percentncreases in jobs on nonfarm payrolls accelerated over the
in the previous quarter. A surge in motor vehicle purchasesurse of last year, averaging 358,000 per month in the final 3
fueled much of the strong growth in third-quarter spending andonths of 1997. This was much faster than the average 237,000
this moderated in the fourth quarter. For the year, spendimpgce over the first 9 months of last year and above the 212,000
advanced by 3.8 percent, faster than the 2.7 percent increpse month averaged in 1996. Growth in January extended the
recorded in 1996. rapid fourth-quarter pace, with payroll employment increasing
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by another 358,000. The January gain was widespread, inclugknt as a share of GDP in 1987 to about 2.2 percent in the first

ing continued increases in construction and manufacturingree quarters of 1997.

jobs. The widening deficit in 1997 mainly reflected the swing
The unemployment rate was unchanged at 4.7 percent fiom surplus to deficit on investment income, primarily interest

January and was near its lowest in 24 years. Labor for¢g@yments on the rapidly growing foreign holdings of U. S.

participation has been rising and the share of the working-agé&easury securities. The balance on trade in goods also dete-

population that is employed increased to a new peak of 64/@rated in 1997 but the surplus in services improved.

percent in January. These indicators show that the econo'@%change rate of the dollar

continues to operate at a very high level of labor utilization. h i ¢ the doll hich b in the middle of
Average hourly earmings of production and other nonsuperoq:” SCPCICE 1667 S SN P ol ey oo

visory workers rose to $12.51 in January. Growth in hourl zilsea on the Federal Reserve Board's trade-weighted index o.f

wages over the past 12 months was 3.8 percent in homi . . ; .

terms. Slow growth in consumer prices last year contributed ﬁiigr?!?{higgcl)rlllztr trgesecggelqcr')eesrcogn?tgferrct;r;éoc(')ldrgztg?%%c;’

A o : a
‘g; gclcgfrrczglnqcnol\?e?rt%\,t;r/]e(z):reeirgiwg%Igcr:nilggngé;vggﬁm;g% re than the 4.9 percentincrease recorded in 1996. In January
o - 8, the dollar rose a further 1.4 percent, reaching its highest
with 0.7 percent over the year ending December 1996. mark on this basis since 1987 but holding well below the peak
recorded in 1985.
i o Among the G-10 currencies, the dollar's appreciation has
Nonfarm business productivity (real output per hour workedyeen greatest against the yen and the deutschemark, although
rose by 2.2 percent during the four quarters of 1997, followinghe pattern has been erratic recently. Since the dollar’s recent
a 1.7 percent increase during all of 1996. These results @¥w in April 1995, the dollar appreciated by a total of 50 percent
ceeded the long-term trend growth rate of 1.1 percent per yesitsough the end of 1997 against the yen and by 29 percent
and they represent a marked improvement over the prioragjainst the deutschemark. In the first month of 1998, the dollar
years, when productivity was almost flat. dipped back against the yen but appreciated slightly further

Hourly compensation costs in the nonfarm business sec@g@inst the deutschemark. _ o .
rose by 4.1 percent during all of 1997. Labor costs per unit of Financial crises in several newly industrialized Asian coun-
output in the nonfarm business sector, which combine tHE€S in 19,97 led in some cases to currency devaluation, raising
impact of growth of compensation with that of productivity,the dollar’s value against those currencies. One result was to
were up at a 1.8 percent rate during the four quarters of 19g7ake imports from those countries cheaper in dollar terms, a
compared to an increase of 2.2 percent during all of 1996. T ¢ctor that contributed to the low U.S. inflation performance

1997 rate of advance suggests that inflationary pressures Styear. Ap]no;[]h_er result wzs to raise the (rjelatlve price of U.S.
main contained. exports, which is expected to act as a drag on U.S. export

growth in 1998.
Productivity in manufacturing grew at a 4.8 percent rate

during all of 1997, after a 4.4 percent increase during 1991terest rates

Unit labor costs in manufacturing declined by 0.7 percent Short-term market interest rates have been somewhat volatile

during 1997, following a 1.3 percent decline during 1996. in the fourth quarter and so far in 1998. After dipping to 4.9
percent in late September and early October, the rate on the

Current account balance 3-month bill moved up to 5.3 percent by the end of December.

The current account is a summary of U.S. internationapince then it has dipped back again, to about 5.1 percent in
transactions, measuring trade in goods and services as welPgguary-
the flow of investment income on assets. On an annual basis]he Federal Reserve Board has not altered monetary policy
the current account has been in deficit since the early 1980'since raising the Federal funds rate target by one-quarter of a

The current account deficit was roughly $40 billion in eacif©int in March 1997, to 5.50 percent. The discount rate was

of the first three quarters of 1997, an annual rate of $160 billio .ftggnzhanged ats perceﬂt, évhergz ri]t h%S b%e?j since qanuary
This represents a substantial widening from a recent low of - Atrecent meetings the Board has decided to continue to

billion in 1991. The faster pace of U.S. economic growth sinc ave monetary policy unchanged, partly because of the uncer-
then compared with that of our major trading partners h4g/nties s_urrogndlng the_ potentlal effects on the U.S. economy
brought in imports at a more rapid rate than exports. In add?! the Asian financial crisis. . .

tion, what had been a positive balance on investment incon?%_ong-term interest rates have been falling since last spring.

shifted to negative in 1997 as the inflow of capital into th@7 e yield on the 30-year Treasury bond declined from over

. , . ercent in April 1997 to 5.8 percent by January. Mortgage
]%?(latiz?]esr;ates boosted payments of eamings and mterestrg(f)es have followed suit, falling from above 8 percent in April

for a conventional 30-year fixed-rate loan to near 7 percent

The current account deficit so far in 1997, though large, i&cently. These low rates have spurred a new wave of mortgage
still $8 billion below the all-time peak deficit in 1987. The refinancings and have helped stimulate further growth in the
deficit relative to GDP has improved, dropping from 3.6 perhousing market.

Nonfarm productivity and unit labor costs
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Net national saving and investment the end of 1997. For the year as a whole, sales of new homes
Net national saving, which excludes depreciation to replacdimbed to 800,000 units, well above the 1996 total of 757,000

worn-out or obsolete equipment and structures used in prodi&2d the highest since 1978. At 4.21 million units, resales of

tion, rose to 7.2 percent of net national product (NNP) in thexisting homes were also very strong last year, setting a new

first three quarters of 1997 from 6.4 percent in 1996 and a weggcord for this series which began in 1968.

3.4 percent in 1992. Despite the progress, net saving remain$he rapid growth in home sales pushed the home ownership

well below the 12.1 percent of NNP averaged in the 1950’s andlte to its highest level since data were first collected in 1965,

1960's. reaching 65.7 percent for the year.
Recent improvement is al-
most entirely the result of the Short-term Interest Rates Federal budget

significant narrowing of the .-
Federal deficit, which has cut _ The Federal budget deficit
Government dissaving from a 6 is expected to fall to a low
large 4.7 percent of NNP in $10 billion in fiscal 1998 and
1992 to zero in 1997. Private to show a surplus of $9.5 bil-
saving (of households and busi- lion in fiscal 1999. That
nesses) has declined over th would be the first Federal
period, as increased wealth gen>"~ | budget surplus since 1969
erated by a rising stock market and only the ninth since
appears to have reduced house- ‘\ World War Il. Surpluses are
™N

Federal funds
7/

holds’ desire to save. Gains in projected for each year
corporate profits have led to 5NN wrast v ! |/ thereafter through the fore-
somewhat higher business sav- \/ VDiscoumée \/ W W cast period ending in 2003.

ing. Strong economic growth
Net domestic investment S _ and passage of deficit reduc-
equaled 8.3 percent of NNP in 8-month Treasury bills tion programs have placed

thethreequartersoflgg?_Thi34.5 T T T T T T T T T T T T T T T T T T T T T T
was up from a low 4.9 percent JFM AM JgéJ A SONDJ FMAM JQ%J A SO NDJ98F

the deficit on its downward
course since 1992. Since the

in 1991 and was the first time all-time high of $290 billion
Since the |ate 1980’s that do_ *Average for week ending Friday; Federal funds ending Wednesday. in that year, the deflClt fe” to
mestic investment has topped 8 $22 billion in fiscal
percent. About one-quarter of 1997.The large 1992 deficit
investment in 1997 was fi- represented 4.7 percent of
nanced by foreign inflows, LONg-term Interest Rates GDP, while the $10 billion
which were equivalent to deficit projected for the cur-
2.2 percent of NNP. U.S. ;¢ rent fiscal year would repre-
sources provided investment sent just 0.1 percent of GDP.

equal to 6.1 percent of NNP,
only about half as much as av- 7
eraged in the 1950's and
1960's.

Surpluses are expected to
grow from the $9.5 billion

projected in fiscal 1999 to
about $83 billion in fiscal

2003.

Growth in receipts has
been very strong over the
past 4 years, boosted by ex-
pansion in jobs and income,

6.5

Housing

Housing activity was very
strong in 1997. Robust job and 6
income growth, high levels of

10-year note —

consumer confidence and rela- rising corporate profits, and
Dot e rocking Seotor 557 Tecsiptose by o7
?hrotggho;t the yegr and suq[gest5 - percént, .witl?w an espe)é_ialiy
in the housing market n the * FM AM J JASONDJ FMAMIJASONDF notable jump for nonwith-

mg?etlrr]tss %r;er?g\}v homes totaled ::?a);]etsév%? tl;?g ryeeg;én 1o per

1.476 million units in 1997, just slightly under the 1996 total, Growth in Federal spending was held to a moderate 2.6
which was the highest since 1988. The high level of starts jercent in fiscal 1997. Slower growth in outlays was aided by
1997 was supported by the market for multi-family homes. Ifarge spectrum auction proceeds and asset sales in the deposit
contrast, starts of new single-family homes were 2.4 perceffisurance account, both of which are treated as negative out-
lower than the previous year. lays in budget accounting. Excluding these components, outlay

Sales of single-family homes outpaced new single-familgrowth was about 4 percent in fiscal 1997, still much lower
starts, leaving the inventory of unsold new homes very tight #an the growth in receipts.
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INTRODUCTION: Federal Fiscal Operations

Budget authoritysually takes the form of appropriations governmental appropriation or fund accounts. They finance
that allowobligationsto be incurred and payments to be madeoperations within and between Government agencies and are
Reappropriations are Congressional actions that extend tleeedited with collections from other Government accounts;
availability of unobligated amounts that have expired or wouldnd (3) offsetting governmental receipts which include foreign
otherwise expire. These are counted as new budget authoritgish contributions.
in the fiscal year of the legislation in which the reappropriation  Intrabudgetary transactiongre subdivided into three
actis included, regardless of when the amounts were originaltategories: (1) interfund transactions--payments are from one
appropriated or when they would otherwise lapse. fund group (either Federal funds or trust funds) to a receipt

Obligations generally are liquidated by the issuance oficcount in the other fund group; (2) Federal intrafund transac-
checks or the disbursement of cashtlays Obligations may tions--payments and receipts both occur within the Federal
also be liquidated (and outlays recorded) by the accrual &find group; and (3) trust intrafund transactions--payments and
interest on public issues of Treasury debt securities (includingceipts both occur within the trust fund group.
an increase in redemption value of bonds outstanding); or by Offsetting receipts are generally deducted from budget
the issuance of bonds, debentures, notes, monetary creditsaoithority and outlays by function, subfunction, or agency.
electronic payments. There are four types of receipts, however, that are deducted

Refunds of collections generally are treated as reductiorfeom budget totals as undistributed offsetting receipts. They
of collections, whereas payments for earned-income tax credre: (1) agencies’ payments (including paymentsfbigudget
its in excess of tax liabilities are treated as outlays. OutlaySederal entities as employers into employees’ retirement
during afiscal year may be for payment of obligations incurrefunds; (2) interest received by trust funds; (3) rents and royal-
in prior years or in the same year. Outlays, therefore, flow ities on the Outer Continental Shelf lands; and (4) other interest
part from unexpended balances of prior year budget authorify.e., that collected on Outer Continental Shelf money in
and from budget authority provided for the year in which theleposit funds when such money is transferred into the budget).
money is spent. Total outlays include both budget and off- The Government has used the unified budget concept set
budget outlays and are stated net of offsetting collections. forth in the “ Report of the President’s Commission on Budget

Receiptsre reported in the tables as either budget receipfsoncepts” as a foundation for its budgetary analysis and
or offsetting collections. They are collections from the publicPresentation since 1969. The concept calls for the budget to
excluding receipts offset against outlays. These, also calldgclude all of the Government's fiscal transactions with the
governmental receipts, consist mainly of tax receipts (includPublic. Since 1971, however, various laws have been enacted
ing social insurance taxes), receipts from court fines, certafigmoving several Federal entities from (or creating them out-
licenses, and deposits of earnings by the Federal Resergiée of) the budget. Other laws have moved certain off-budget
system. Refunds of receipts are treated as deductions frdrgderal entities onto the budget. Under current law, the off-

gross receipts_ Total Government receipts are Compared W|deet Federal entities consist Of.the two Social SeCUrity trust
total outlays in calculating the budget surplus or deficit. ~ funds, Federal Old-Age and Survivors Insurance and the Fed-

Offsetting collections from other Government accounts 0Fral Disability Insurance Trust Fund, and the Postal Service.
the public are of a business-type or market-oriented nature. Although an off-budget Federal entity’s receipts, outlays,
They are classified as either collections credited to appropri@nd surplus or deficit ordinarily are not subject to targets set
tions or fund accounts, or offsetting receipts (i.e., amountdy the Congressional resolution, the Balanced Budget and
deposited in receipt accounts). The former normally can bemergency Deficit Control Act of 1985 [commonly known as
used without appropriation act by Congress. These occur i€ Gramm-Rudman-Hollings Act as amended by the Budget
two instances: (1) when authorized by law, amounts collectéanforcement Act of 1990 (2 U.S.C. 900-922)] included off-
for materials or services are treated as reimbursements Rgdget surplus or deficitin calculating deficit targets under that
appropriations_ For accounting purposeS, earned reimburs@Ct and n Calculat|ng excess deficit. Partly for this reaS.OI’I,
ments are also known as revenues. These offsetting collectioféention has focused on both on- and off-budget receipts,
are netted against gross outlays in determining net outlayitiays, and deficit of the Government.
from such appropriations; and (2) in the three types of revolv-  TablesFFO-1, FFO-2,andFFO-3 are published quar-
ing funds (public enterprise, intragovernmental, and trust}erly and cover 5 years of data, estimates for 2 years, detail for
offsetting collections are netted against spending, and outlay8 months, and fiscal year-to-date data. They provide a sum-
are reported as the net amount. mary of data relating to Federal fiscal operations reported by

Offsetting receipts in receipt accounts cannot be useBlederal entities and disbursing officers, and daily reports from
without appropriation. They are subdivided into three categahe Federal Reserve banks. They also detail accounting trans-
ries: (1) proprietary receipts, or collections from the publicactions affecting receipts and outlays of the Government and
offset against outlays by agency and by function; (2) intragowff-budget Federal entities and their related effect on assets and
ernmental transactions, or payments into receipt accounts fraimbilities of the Government. Data are derived from the
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“Monthly Treasury Statement of Receipts and Outlays of thdiability years because they consist of prepayments (i.e., esti-
United States Government.” mated tax payments and taxes withheld by employers for

» TableFFO-1 summarizes the amount of total receipts,individual income and Social Security taxes), of payments
outlays, and surplus or deficit, as well as transactions imade with tax returns, and of subsequent payments made after
Federal securities, monetary assets, and balances in Treastay returns are due or are filed (i.e., payments with delinquent
operating cash. returns or on delinquent accounts).

» Table FFO-2 includes on- and off-budget receipts by It is important to note that these data do not necessarily
source. Amounts represent income taxes, social insuranceflect the Federal tax burden of individual States. Amounts
taxes, net contributions for other insurance and retiremendyre reported based on the primary filing address provided by
excise taxes, estate and gift taxes, customs duties, and leath taxpayer or reporting entity. For multistate corporations,

miscellaneous receipts. the address may reflect only the State where such a corporation
» Table FFO-3 details on- and off-budget outlays by reported its taxes from a principal office rather than other
agency. States where income was earned or where individual income

» TableFFO-4 summarizes internal revenue collectionsand Social Security taxes were withheld. In addition, an indi-
by States and other areas and by type of tax. Amounts reporteidual may reside in one State and work in another.
are collections made in a fiscal year. They span several tax

Budget Results and Financing of the U.S. Government
and Fourth-Quarter Receipts by Source

[Source: Office of Tax Analysis, Office of Tax Policy]
Fourth-Quarter Receipts

The following capsule analysis of budget receipts, the fourth quarter of fiscal 1997, while there was a $1.1 billion
by source, for the fourth quarter of fiscal 1997 sup- adjustment made in the fourth quarter of fiscal 1996.
plements fiscal data reported in the December is- Unemployment insurance—Unemployment insurance
sue of the “Treasury Bulletin.” At the time of that receipts for the fourth quarter of fiscal 1997 were $6.3 billion,
issue’s release, not enough data were available to which is a $0.2 billion increase over the comparable quarter of
analyze adequately collections for the quarter. fiscal 1996. State taxes deposited in the U.S. Treasury in-

creased by $0.2 billion. Federal Unemployment Tax Act

Individual income taxes—Individual income tax receipts = jTA) receints and Railroad Unemblovment tax receipts
were $177.7 billion for the fourth quarter of fiscal 1997. Thi creas)ed negligibly from the comparpab)I/e quarter of fisrc):al
is an increase of $13.1 billion over the comparable prior yepgge

quarter. Withheld receipts increased by $8.0 billion and non-

withheld receipts increased by $6.2 billion during this period. Contributions for other insurance and retirement—
Refunds increased by $1.0 billion over the comparable fisa@bntributions for other retirement were $1.1 billion for the
1996 quarter. There was an increase of $1.4 billion in accoufgurth quarter of fiscal 1997. There was a negligible decrease
ing adjustments between individual income tax receipts ander receipts from the comparable quarter of fiscal 1996. The
the Social Security and Medicare trust funds over the compgowth in contributions will remain flat over the next few
rable quarter in fiscal 1996. years as the number of employees covered by the Federal

Corporation income taxes—Net corporate income tax re- employees’ retirement system (FERS) grows slowly relative
ceipts IL\3\/ere $43.3 billion for the fourthpquarter of fiscal 10970, (nose covered under the civil service retirement system
Gross receipts were $2.7 billion higher and refunds were $é%SRS)'
billion higher than the comparable prior year quarter, resulting Excise taxes—Net excise tax receipts for the fourth quar-
in net increase of $0.2 billion. ter of fiscal 1997 were $15.7 billion, an increase of $1.8

Employment taxes and contributions—Employment billion over the comparable prior year quarter. Total excise tax
taxes and contributions receipts for the July-September 1gg_»funds for the quarter were $0.8 billion, a decrease of $0.3
quarter were $127.0 billion, an increase of $10.7 billion ova¥llion over the comparable prior year quarter.

the comparable prior year quarter. Receipts to the Old-Age Estate and gift taxes—Net estate and gift tax receipts

Survivors Insurance and Hospital Insurance trust funds iwsre $5.1 billion for the July through September quarter of
creased $9.0 billion and $1.5 billion, respectively. Recelpts’-%ca1| 1997. These receipts are a decrease of $1.2 billion over

the Disability Insurance and Hospital Insurance trust fun . . -
increased negligibly. There was a -$0.3 billion accountirf§€ previous guarter and an increase of $0.5 billion over the

adjustment for prior years’ employment tax liabilities made igame quarter in fiscal 1996.
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Budget Results and Financing of the U.S. Government
and Fourth-Quarter Receipts by Source, con.

Customs duties—Customs receipts net of refunds were Miscellaneous receipts—Net miscellaneous receipts for
$5.2 billion for the fourth quarter of fiscal 1997. This isghe fourth quarter of fiscal 1997 were $6.1 billion, a decrease
approximately the same amount as the customs duties ®€$0.5 billion over the comparable prior year quarter. Depos-
ceived in the Treasury from the comparable prior year quartés of earnings by Federal Reserve banks decreased by $0.9

billion over the comparable prior year quarter.

Total On-and Off-Budget Results and Financing of the U.S. Government
[In millions of dollars. Source: Financial Management Service]
First quarter (Oct. - Dec.) Actual fiscal year to date

Total on- and off-budget results:

TOtAl TECRIPES . . . ottt e e 386,377 386,377

ON-bUdgEL FECIPES . . . o e e 296,113 296,113

Off-budget reCeipts . . ..ot 90,264 90,264
TOtal QULIAYS . . o e e 426,052 426,052

On-budget utlays . . . ... 361836 361,836

Off-budget outlays . . ... ..o 64216 64,216
Total surplus or defiCit (+) . ... v et -39,675 -39,675

On-budget surplus or deficit (-) . ... ..o -65,723 -65,723

Off-budget surplus or deficit (-) . ... ..o oo 26,049 26,049
Means of financing:

Borrowing fromthe public . ... 33,651 33,651

Reduction of operatingcash . ... 11,737 11,737

OthBr MBANS .« . o ettt e e e e -5,713 -5,713

Total on- and off-budget financing . . . ......... oo 39,675 39,675
Fourth-Quarter Net Budget Receipts by Source, Fiscal 1997
[In billions of dollars. Source: “Monthly Treasury Statement of Receipts and Outlays of the United States Government”]
Source July August September

Individual INCOME taXES. . . . v\ttt 539 457 78.2
COrporation INCOME TAXES . .« . .+ .t vttt ettt e e e et 3.7 2.3 373
Employment taxes and contributions . .......... ... . 38.1 419 47.0
Unemployment iNSUFANCE . . . ... .ottt et 2.1 40 0.2
Contributions for other insurance and retirement . . ............ ... ... 0.4 0.3 0.4
EXCISE IS . vttt 5.4 46 5.7
Estate and gifttaxes . . .. ... oo 1.6 1.7 1.8
CUSIOMS AULIES . . v ottt e e 1.8 1.8 1.6
MiSCEllaneOouUS rECRIPES . . . . v\t et ettt e e 2.3 13 25

Total budget reCeipts. . . ..o 109.2 1035 174.8

Note: Detail may not sum to totals due to independent rounding.
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CHART FFO-A.--
Monthly Receipts and Outlays

(In billions of dollars)
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TABLE FFO-1.--Summary of Fiscal Operations

FEDERAL FISCAL OPERATIONS

[In millions of dollars. Source: "Monthly Treasury Statement of Receipts and Outlays of the United States Government"]

11

Means of financing

-net transactions
Borrowing from
Total on-budget and off-budget results the public--
Total On-budget ~ Off-budget  Federal
surplus surplus surplus  securities
or or or Public
Total On-budget  Off-budget Total On-budget Off-budget deficit deficit deficit debt
Fiscal year receipts receipts receipts outlays outlays outlays ) ) ) securities
or month (1) (2 €) “ ©) 6 Q) ® Q) (10)

........... 1,153,175 841,241 311,934 1,408,122 1,142,110 266,012 -254,948 -300,869 45,922 342,629
........... 1,257,187 922,161 335,026 1,460,557 1,181,185 279,372 -203,370 -259,024 55,654 288,987
........... 1,350,576 999,496 351,080 1,514,389 1,225,724 288,665 -163,813 -226,228 62,415 278,535
........... 1,452,763 1,085,271 367,492 1,560,094 1,259,638 300,455 -107,331 -174,367 67,036 252,891
........... 1,578,977 1,186,987 391,989 1,601,595 1,290,594 311,000 -22,618 -103,607 80,989 189,634
1998 -Est......... 1,566,842 1,161,898 404,944 1,687,475 1,358,896 328,579 -120,633 -196,998 76,365 285,864
1996 - Dec. ....... 148,489 119,527 28,961 129,999 120,762 9,237 18,490 -1,234 19,724 26,917
1997-Jan........ 150,718 113,840 36,877 137,354 110,551 26,803 13,364 3,289 10,075 9,378
Feb........ 90,293 59,673 30,620 134,303 104,964 29,339 -44,010 -45,291 1,281 35,535
Mar........ 108,099 73,869 34,230 129,422 100,427 28,995 -21,323 -26,558 5,234 31,106

Apr. ....... 228,588 187,997 40,591 134,650 107,843 26,807 93,939 80,155 13,784 -26,078
May ....... 94,493 63,147 31,347 142,988 112,626 30,362 -48,494 -49,479 985 -10,419
June....... 173,361 135,922 37,439 118,726 105,267 13,459 54,635 30,655 23,980 31,748
July ... 109,178 79,600 29,578 134,802 107,050 21,752 -25,624 -27,450 1,826 2,747
Aug........ 103,483 70,902 32,580 138,672 109,810 28,862 -35,189 -38,908 3,719 31,051
Sept. ...... 174,770 138,847 35,923 125,484 91,678 33,806 49,286 47,169 2,118 9,285
Oct. ....... 114,898 87,082 27,816 150,862 123,862 27,000 -35,964 -36,780 816 13,757
Nov........ 103,481 73,689 29,792 120,830 91,326 29,504 -17,349 -17,637 287 35,349
Dec........ 167,998 135,341 32,657 154,359 146,648 7,711 13,639 -11,307 24,946 39,984
Fiscal 1997 to date . 386,377 296,113 90,264 426,052 361,836 64,216 -39,675 -65,723 26,049 89,090

Means of financing--net transactions, con.
Borrowing from the public-- Cash and monetary assets (deduct)
Federal securities, con. Reserve
Invest- position Transactions
ments of u.s. on the U.S. not applied
Agency Govern- Treasury Special quota in to year's

securi- ment Total operating drawing the IMF surplus or Total
Fiscal year ties accounts 10+11-12 cash rights Other (deduct) Other deficit financing

or month (12) (12) (13) (14) (15) (16) 17 (18) (19 (20)
........... 6,652 100,663 248,619 -6,283 -907 -1,429 2,333 -301 350 254,948
........... 3,665 107,655 184,998 -16,564 768 -992 -35 831 715 203,370
........... -1,224 106,024 171,288 2,007 -1,086 9,109 2,614 4,447 722 163,813
........... 8,088 131,266 129,713 6,276 -408 -4,626 746 -21,009 615 107,331
........... -1,857 149,606 38,171 -603 338 -3,034 -1,383 -20,711 472 22,618

1998 -Est......... -3,382 136,899 145,583 - * * * -24,950 * 120,633
1996 - DecC. ....... -136 39,101 -12,321 6,487 -48 214 -81 403 - -18,490
1997-Jan........ 8 7,407 -16,776 3,785 -202 -5,043 -1,063 889 - -13,364
Feb........ -122 -555 35,968 -21,356 73 1,804 -335 -11,852 80 44,010
Mar........ -240 2,032 28,833 18,274 214 -297 -186 10,465 30 21,323

Apr. ....... 168 13,092 -39,001 55,908 -153 2,545 -187 3,176 - -93,939
May ....... 251 8,886 -19,054 72,532 324 -1,268 302 -5,626 - 48,494
June....... -617 42,278 -11,147 34,387 -26 67 -160 -9,260 40 -54,635
July ... 99 -1,241 -1,408 -23,748 213 1,040 -124 3,986 - 25,624
Aug........ -259 445 30,348 -15,435 175 -35 280 -10,181 7 35,189

Sept. ...... -320 27,283 -18,318 31,545 12 -2,829 82 -2,473 315 -49,286

Oct. ....... -35 7,408 6,315 -23,360 135 4,644 204 11,272 - 35,964
Nov........ 171 6,412 29,108 -483 -12 429 325 -11,500 - 17,349
Dec........ 302 42,057 -1,771 12,106 -94 -1,129 3,499 2,516 -13,639

Fiscal 1997 to date . 438 55,877 33,651 -11,737 30 3,946 4,028 2,288 - 39,675

* Less than $500,000.
! Data for the period do not reflect postyear adjustments published in the "Monthly Treasury
Statement of Receipts and Outlays of the United States Government," the source for this table.

Note.--On-budget and off-budget estimates are based on the "Mid-session Review" of the
fiscal 1998 budget, released by the Office of Management and Budget on September 5, 1997.
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TABLE FFO-2.--On-budget and Off-budget Receipts by Source

[In millions of dollars. Source: "Monthly Treasury Statement of Receipts and Outlays of the United States Government"]

Social insurance
taxes and contributions

Employment taxes and contributions

Income taxes Old-age, disability, and

Fiscal year Individual Corporation Net income hospital insurance
or month Withheld Other Refunds Net Gross Refunds Net taxes Gross Refunds Net
M @ ® @ ©) ®) M ® © w0
1993 430,427 154,800 75,546 509,680 131,548 14,027 117,520 627,200 393,688 531 393,158
1904t 459,699 160,117 77,077 542,738 154,205 13,820 140,385 683,123 425,985 898 425,087
19951 L 499,898 175,884 85,624 590,157 174,422 17,334 157,088 747,245 447,104 - 447,104
1961 533,080 212,234 88,897 656,417 189,055 17,231 171,824 828,241 474,134 1,644 472,490
1997 580,207 250,819 93,560 737,466 204,492 22,199 182,294 919,760 503,749 1,051 502,698
1998 -Est............. 691,199 - - 691,199 189,662 - 189,662 880,861 519,111 - 519,111
1996-DeC............ 52,690 7,582 850 59,423 40,436 1,479 38,956 98,379 39,786 - 39,786
1997-Jan............ 55,426 33,576 1,763 87,239 6,285 1,477 4,808 92,047 46,937 - 46,937
Feb............ 48,351 2,955 13,906 37,400 4,014 1,777 2,237 39,637 38,530 - 38,530
Mar............ 49,994 6,395 19,955 36,434 21,059 2,335 18,724 55,158 43,076 - 43,076
Apro oo 45,582 110,886 22,177 134,291 29,547 2,125 27,422 161,713 50,505 - 50,505
May ........... 48,097 5,893 23,300 30,690 5,005 752 4,253 34,943 39,476 - 39,476
June........... 44,802 31,404 1,825 74,381 40,541 1,169 39,373 113,754 47,904 - 47,904
July ..o 51,812 4,007 1,950 53,868 5,442 1,739 3,703 57,571 37,656 - 37,656
AUG. ... 43,156 4,245 1,732 45,669 3,854 1,575 2,279 47,948 41,516 - 41,516
Sept. ...t 44,442 36,231 2,474 78,199 39,133 1,795 37,338 115,537 47,676 1,051 46,625
[0+ A 55,270 6,299 889 60,680 6,357 3,103 3,254 63,934 36,564 - 36,564
Nov............ 47,581 2,054 3,040 46,596 4,900 987 3913 50,509 39,312 - 39,312
Dec............ 64,604 5,240 784 69,060 44,973 936 44,037 113,097 43,987 - 43,987
Fiscal 1997 to date .. ... 167,455 13,593 4,713 176,336 56,230 5,026 51,204 227,540 119,862 - 119,862
Social insurance taxes and contributions, con.
Employment taxes and contributions, con. Net contributions for other
Net Unemployment insurance insurance and retirement
employment Net Federal
Fiscal year Railroad retirement accounts taxes and unemployment  employees Other
or month Gross Refunds Net  contributions Gross Refunds  insurance retirement retirement Total
(12) (13) (14) (15) (16) 17 (18) (19) (20) (21)
1903 3,793 11 3,781 396,939 26,680 124 26,556 4,709 96 4,805
1904t 3,767 44 3,723 428,810 28,114 110 28,004 4,563 98 4,661
19058 3,972 30 3,942 451,046 28,985 107 28,878 4,461 89 4,550
196 3,966 93 3,872 476,362 28,687 103 28,584 4,389 80 4,469
1007 4,063 12 4,052 506,750 28,307 105 28,202 4,344 74 4,418
1998 -Est............ 3,861 - 3,861 522,972 30,539 - 30,539 4,206 66 4,272
1996-DeC........... 271 * 271 40,057 259 - 259 364 7 371
1997-Jan........... 376 11 365 47,302 1,145 7 1,137 348 7 355
Feb........... 439 * 439 38,969 2,425 2 2,423 385 6 393
Mar........... 466 -6 472 43,547 323 12 311 333 6 338
Aprooo 266 - 266 50,771 3,557 25 3,532 336 6 341
May .......... 362 2 359 39,835 9,974 11 9,963 416 6 422
June.......... 29 * 30 47,933 351 8 343 330 6 336
July ..o 411 1 411 38,066 2,099 18 2,081 418 7 425
Aug......... 349 4 346 41,861 4,013 11 4,002 331 7 338
Sept. ......... 388 * 388 47,013 251 4 247 336 5 342
[0+ A 362 -1 364 36,928 1,448 5 1,443 408 5 414
Nov........... 317 - 317 39,629 2,526 - 2,526 328 6 334
Dec........... 311 1 310 44,297 432 7 425 420 7 427
Fiscal 1997 to date . . . . 990 -1 991 120,853 4,406 12 4,394 1,156 18 1,174

See footnotes at end of table.
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TABLE FFO-2.--On-budget and Off-budget Receipts by Source, con.

[In millions of dollars. Source: "Monthly Statement of Receipts and Outlays of the United States Government"]
Social insurance

taxes and
contributions,
con.
Net social insur- Excise taxes
Fiscal year ance taxes and  Airport and Airway Trust Fund  Black Lung Disability Trust Fund Highway Trust Fund Miscellaneous
or month contributions  Gross ~ Refunds ~ Net Gross Refunds  Net Gross Refunds ~ Net Gross Refunds ~ Net
(22) (23) (24) (25) (26) (27) (28) (29) (30) (31) (32) (33) (34)
1903 428,300 3,276 15 3,262 634 - 634 18,321 283 18,039 26,718 595 26,123
1904t 461,475 5,217 28 5,189 567 - 567 17,426 758 16,668 33,573 772 32,801
19051 484,474 5,406 39 5,367 608 - 608 23,358 913 22,445 29,926 861 29,065
1961 509,415 2,405 21 2,384 614 - 614 25,309 329 24980 27,698 1662 26,036
1997 539,371 4,044 37 4,007 614 - 614 24,665 798 23867 29,368 931 28,437
1998 -Est............. 557,783 6,391 - 6,391 613 - 613 24,715 - 24715 29,520 - 29,520
1996-DeC............ 40,687 429 - 429 50 - 50 1,899 1 1,898 2,229 47 2,182
1997-Jan............ 48,794 - - - 57 - 57 2,233 - 2,233 1,986 56 1,930
Feb............ 41,784  -1,172 - -1172 49 - 49 2,028 - 2,028 4,235 35 4,200
Mar............ 44,197 1,138 - 1,138 53 - 53 2,169 - 2,169 1,037 400 638
Apr. oo 54,644 310 - 310 56 - 56 2,251 - 2,251 2,425 274 2,151
May ........... 50,220 853 17 836 47 - 47 2,076 493 1,584 1,878 -463 2,340
June........... 48,612 564 - 564 47 - 47 2,174 - 2,174 2,441 41 2,400
July ..o 40,572 264 - 264 57 - 57 2,348 - 2,348 2,758 56 2,701
Aug............ 46,201 547 - 547 49 - 49 2,200 - 2,200 2,161 365 1,797
Sept. .......... 47,601 152 8 144 72 - 72 1,832 90 1,742 4,000 239 3,762
[0V AU 38,784 1,443 4 1,439 32 - 32 2,716 209 2,507 930 -174 1,104
Nov............ 42,488 666 - 666 58 - 58 2,457 - 2,457 2,085 64 2,021
Dec............ 45,149 835 - 835 58 - 58 2,338 1 2,337 1,988 50 1,938
Fiscal 1997 to date .. ... 126,421 2,944 4 2,940 147 - 147 7,511 210 7,301 5,002 -60 5,062
Excise taxes, Net miscellaneous receipts
con. Deposits
Net of earnings Total receipts
Fiscal year excise Estate and gift taxes Customs duties by Federal All On- Off-
or month taxes Gross Refunds Net Gross Refunds Net Reserve banks other Total budget budget
() @) 6n @8 (9 40 @y @ (43 @) @ (49
1903 48,057 12,891 314 12,577 19,613 811 18,802 14,908 3331 18,239 841241 311,934
1904t 55,225 15,607 382 15,225 20,973 874 20,099 18,023 4,018 22,041 922,161 335,026
19058 L 57,485 15,144 380 14,764 21,067 1,767 19,300 23,378 3,928 27,306 999,496 351,080
196t 54,015 17,592 403 17,189 19,788 1,117 18,671 20,477 4,755 25,232 1,085271 367,492
1097 56,926 20,356 511 19,845 19,872 1,945 17,927 19,636 5,513 25,149 1,186,987 391,989
1998 -Est........... 61,239 18,817 - 18,817 18,307 - 18,307 23,006 6,829 29,835 1,161,898 404,944
1996-Dec. ......... 4,559 1,438 67 1,371 1,618 98 1,520 1,605 367 1973 119,527 28,961
1997-Jan.......... 4,219 1,637 22 1,615 1,542 74 1,468 2,018 556 2,574 113,840 36,877
Feb.......... 5,106 1,210 31 1,180 1,505 126 1,379 776 433 1,206 59,673 30,620
Mar.......... 3,998 1,491 23 1,468 1,482 167 1,315 1,311 651 1,964 73,869 34,230
Apr. ... 4,768 3,367 60 3,308 1,615 123 1,492 2,117 545 2,662 187,997 40,591
May ......... 4,808 1,444 32 1,412 1,523 80 1,443 1,334 332 1,667 63,147 31,347
June......... 5,185 1,530 35 1,494 1,633 111 1,522 2,421 372 2,793 135922 37,439
July ...l 5,369 1,609 57 1,552 1,900 101 1,799 1,902 413 2,315 79,600 29,578
Aug.......... 4,593 1,699 44 1,655 1,819 70 1,749 925 413 1,338 70,902 32,580
Sept. ........ 5,719 1,897 49 1,849 1,730 139 1,590 1,868 607 2474 138,847 35,923
Oct.oovvvnnt 5,082 2,240 41 2,198 1,904 102 1,802 2,661 436 3,097 87,082 27,816
Nov.......... 5,202 1,562 52 1,510 1,507 184 1,323 2,173 277 2,450 73,689 29,792
Dec.......... 5,167 1,539 41 1,498 1,585 169 1,416 1,267 404 1671 135341 32,657
Fiscal 1997 to date . . . 15,451 5,340 133 5,207 4,995 455 4,540 6,101 1,117 7218 296,113 90,264
! Data for the period do not reflect postyear adjustments published in the "Monthly Treasury Note.--On-budget and off-budget estimates are based on the "Mid-session Review" of the

Statement of Receipts and Outlays of the United States Government," the source for this table. fiscal 1998 budget, released by the Office of Management and Budget on September 5, 1997.
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TABLE FFO-3.--On-budget and Off-budget Outlays by Agency

[In millions of dollars. Source: "Monthly Treasury Statement of Receipts and Outlays of the United States Government"]

Executive  Funds ap-

Legis- Office propriated
Fiscal year lative The of the tothe  Department of Departmentof  Department of Defense  Department of Department
or month branch judiciary President President ~ Agriculture ~ Commerce Military Civil Education  of Energy
@ @ ©) @ ©) ©) ) ® O] (10)
1903 2,406 2,579 194 11,527 63,143 2,798 278,576 29,262 30,414 16,801
1904t 2,561 2,659 229 10,511 60,812 2,915 268,635 30,402 24,699 17,840
19051 L 2,621 2,903 213 11,163 56,667 3,403 259,565 31,664 31,321 17,618
196t 2,272 3,061 202 9,716 54,338 3,703 253,258 32,535 29,900 16,199
1997 2,361 3,259 219 10,191 52,558 3,780 258,330 33,833 30,013 14,470
1998 -Est........... 2,772 3,693 233 10,156 58,779 4,080 247,492 34,798 32,134 14,562
1996-Dec.......... 186 209 17 802 5,346 332 21,896 2,805 1,962 1,304
1997-Jan.......... 197 220 14 825 6,213 371 21,148 2,868 2,965 1,088
Feb.......... 134 217 17 519 3,409 270 19,995 2,853 3,293 977
Mar.......... 168 342 26 601 3,958 247 19,022 2,795 2,237 1,127
Aproooa 174 209 18 995 3,332 243 20,979 2,821 2,338 1,052
May ......... 199 399 24 283 3,284 332 25,150 2,881 1,954 1,170
June......... 221 221 19 130 3,045 394 19,766 2,672 1,981 1,341
July .. 200 350 17 919 3,300 295 21,956 2,841 1,526 1,253
Aug.......... 170 222 14 154 3,202 288 23,306 2,789 2,257 1,197
Sept. ........ 176 252 16 888 6,242 345 20,179 2,921 3,862 1,316
Oct. ......... 373 299 18 431 6,277 294 25,302 2,801 2,369 1,243
Nov.......... 213 363 16 717 4,568 324 16,729 2,902 2,933 1,113
Dec.......... 210 185 17 3,859 6,010 419 25,787 2,992 2,752 1,399
Fiscal 1997 to date . .. 796 847 52 5,006 16,855 1,037 67,818 8,694 8,053 3,755
Department of
Department Department the Treasury Environ-
of Health of Housing and Department  Interest Department  mental
Fiscal year and Human Urban De- Department of Department Department Department of Transpor-  onthe of Veterans  Protection
or month Services  velopment  the Interior  of Justice  of Labor of State taton  publicdebt  Other Affairs Agency
(11) (12) (13) (14) (15) (16) 17 (18) (19) (20) (21)
1903 L 282,774 25,185 6,728 10,197 44,738 5,384 34,457 292,502 6,209 35,487 5,925
1904t 310,837 25,774 6,910 10,005 36,919 5,718 37,278 296,278 10,981 37,401 5,855
19050 303,074 29,045 7,415 10,781 32,170 5,347 38,776 332,414 16,027 37,770 6,349
196t 319,803 25,512 6,720 11,951 32,496 4,953 38,777 343,955 21,375 36,915 6,046
1007 339,492 27,833 6,724 14,291 30,461 5,237 39,838 355,796 23,585 39,279 6,167
1998 -Est........... 376,147 32,302 7,101 17,350 35,624 5,523 38,456 366,107 24,274 40,890 6,701
1996 -Dec. ......... 27,853 1,667 615 1,141 2,707 843 3,224 63,993 311 3,074 655
1997-Jan.......... 29,491 3,098 676 1,266 3,367 402 2,941 21,229 656 3,273 515
Feb.......... 26,879 2,487 455 1,655 2,625 292 2,856 21,292 8,461 3,369 425
Mar.......... 26,215 1,119 496 1,064 2,716 367 2,819 21,581 7,706 1,758 526
Aproooa 29,119 2,061 422 1,049 2,902 540 2,962 21,698 3,990 3,335 474
May ......... 31,465 2,709 539 1,242 2,453 243 3,333 27,517 2,173 4,325 468
June......... 25,990 1,878 406 1,360 2,463 368 3,218 64,374 992 1,586 543
July ... 28,883 2,852 677 1,260 2,833 406 3,688 21,398 1,187 3,408 514
Aug.......... 30,014 3,102 398 1,102 2,351 364 3,743 23,570 76 4,809 501
Sept. ........ 26,520 422 720 970 2,081 409 3,840 20,874 -2,859 1,826 645
Oct. ......... 32,732 3,535 621 1,110 2,404 457 3,914 21,771 934 5,259 493
Nov.......... 24,620 1,707 465 1,220 2,015 206 3,013 26,407 631 1,848 413
Dec.......... 33,051 2,116 951 1,543 2,100 879 3,703 67,795 1,496 4,920 612
Fiscal 1997 to date . . . 90,401 7,358 2,036 3,873 6,519 1,543 10,631 115,973 3,061 12,027 1,518

See footnotes at end of table.
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TABLE FFO-3.--On-budget and Off-budget Outlays by Agency, con.

[In millions of dollars. Source: "Monthly Treasury Statement of Receipts and Outlays of the United States Government"]

National Undistributed offsetting receipts
Aeronautics Rents and
General and Office of ~ Small Social Other  Employer Interest royalties
Services Space  Personnel Business Security indepen-  share, received on the Outer Total outlays
Fiscal year Adminis- Adminis- Manage- Adminis-  Admin- dent employee by trust  Continental On- Off-
or month tration  tration ment tration istration  agencies retirement funds  Shelflands ~ Other budget budget
(22) (23) (24) (25) (26) @7 (28) (29) (30) (31) (32 (33)

19931 743 14,305 36,794 937 298,349  -10,631 -34,601 -82,276 -2,785 * 1,142,110 266,012
19941 334 13,694 38,596 779 313,881 11,524 -34,770 -85,698 -3,001 * 1,181,185 279,372
19951 L. 708 13,377 41,279 678 362,226 -2,555 -34,392 -93,176 2418  -7,645 1,225,724 288,665
19967 ...l 625 13,882 42,872 872 375,232 8,578 -33,536 -98,029 -3,741 -343 1,259,638 300,455
1997 1,083 14,358 45,385 334 393,309 4,378 -34,256  -104,992 -4,711  -11,011 1,290,594 311,000
1998 -Est........... 521 13595 46,527 137 413,000 20,198 -35456  -108,945 -4,375  -16,901 1,358,896 328,579
1996-Dec. ......... 610 1,275 3,950 167 31,865 1,552 -2,451 -43,522 -762  -3,627 120,762 9,237
1997-Jan........... 535 1,118 3,634 -39 32,403 -173 2,474 -62 -414 - 110,551 26,803

Feb.......... -549 1,097 3,522 23 32,514 -210 -2,592 -1,525 -458 - 104,964 29,339

Mar.......... 300 1,192 3,986 14 30,315 -221 -2,458 -250 -352 - 100,427 28,995

Apr. ool 419 1,066 3,975 39 32,610 -767 -2,530 -602 -273 * 107,843 26,807

May ......... -540 1,296 3,557 -35 35,058 1,634 2,677 -5,996 36 -1,415 112,626 30,362

June......... 557 1,211 3,928 -17 34,206 -1,279 -2,491 -44,290 -842 5224 105,267 13,459

July. ... -593 1,367 3,881 85 33,076 1,203 -3,006 -383 -589 -1 107,050 27,752

Aug.......... 443 1,215 3,903 23 34,991 -464 -2,511 -1,811 -10 -742 109,810 28,862

Sept.......... 304 1,168 3,814 9 30,559 4,963 -6,080 -349 -550 * 91,678 33,806

Oct. ......... 486 1,254 3,744 -6 35,130 1,038 -2,579 -359 -482 * 123,862 27,000

Nov.......... -775 1,209 3,746 50 30,692 1,735 -2,413 -5,635 -48 -152 91,326 29,504

Dec.......... 533 1,422 3,920 21 35,620 689 -2,635 -47,009 -994 -1 146,648 7,711
Fiscal 1997 to date . . . 244 3,886 11,411 66 101,440 3,459 -7,627 -53,003 -1,523 -153 361,836 64,216
- Dot for the pero o not reflect postyear adjustments published n the "Morihly Treasury  5Cal 1698 DLGget. reeased by e Offce o Management and Budge on September 5, 1697

Statement of Receipts and Outlays of the United States Government," the source for this table.
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TABLE FFO-4.--Internal Revenue Collections by States and Other Areas, Fiscal 1997

[In thousands of dollars. Source: Accounting Branch, Internal Revenue Service]

Individual income and employment taxes

Individual Individual
incometax  income tax Unemploy-
Total not withheld  withheld and Railroad ment Corporation Estate and
State, ect.! collections Total and SECA 23 FICA 2 retirement insurance income taxes * gifttaxes  Excise taxes
) ¢ ©) 4 ®) Q) Q) ® Q)
Alabama ............ 5,392,055 5,111,702 2,888,446 2,212,159 472 10,626 148,092 49,459 82,801
Alaska.............. 1,016,133 1,003,219 632,168 369,112 191 1,748 5,954 399 6,560
Arizona ............. 26,185,210 22,489,520 4,393,103 17,949,568 1,293 145,556 2,358,049 399,095 938,546
Arkansas............ 3,991,808 3,357,139 1,599,567 1,743,475 849 13,247 529,890 13,959 90,821
California............ 182,757,599 152,216,860 37,335,126 114,093,546 76,559 711,630 23,292,167 3,024,158 4,224,413
Colorado ............ 37,413,381 32,425,042 4,726,992 27,488,300 27,488 182,263 3,176,379 593,788 1,218,171
Connecticut . ......... 37,173,115 29,505,930 5,583,636 23,813,598 1,075 107,621 6,787,861 521,713 357,610
Delaware............ 2,171,251 1,616,570 705,836 907,240 5 3,490 389,321 29,951 135,409
Florida.............. 71,152,260 64,071,826 19,435,789 43,904,186 442,576 289,274 4,945,677 1,674,539 460,217
Georgia . ............ 46,169,507 37,299,327 6,493,911 30,582,340 3,539 219,537 6,986,834 325,586 1,557,760
Hawaii .............. 1,628,595 1,578,392 907,482 668,712 5 2,193 31,092 9,708 9,403
ldaho............... 1,878,440 1,761,382 1,004,920 754,496 87 1,879 106,668 7,538 2,852
lllinois. . .............. 96,137,873 76,536,879 15,007,813 60,987,047 224,616 317,403 15,449,652 1,055,416 3,095,926
Indiana. ............. 29,072,083 26,277,856 4,700,518 21,406,061 55,297 115,980 2,172,226 302,456 319,545
lowa................ 4,263,870 3,966,622 2,265,484 1,693,212 1,193 6,734 257,282 23,034 16,932
Kansas............... 4,930,638 4,328,450 2,349,620 1,822,626 147,635 8,570 299,647 56,953 245,588
Kentucky . ........... 4,894,289 4,507,505 2,476,349 2,021,082 971 9,103 171,591 46,160 169,034
Louisiana. ........... 34,318,212 29,988,966 3,569,077 26,240,254 5,972 173,663 3,515,453 376,991 436,803
Maine............... 1,558,073 1,483,722 866,437 613,050 1,063 3,173 45,642 11,100 17,608
Maryland (including
District of Columbia) . . 51,840,438 42,998,378 6,470,910 36,090,058 299,586 137,824 7,668,390 599,479 574,192
Massachusetts ....... 54,371,697 47,149,674 8,765,185 38,141,559 24,809 218,120 5,986,224 748,981 486,817
Michigan ............ 65,110,990 56,467,843 7,930,704 48,259,476 11,051 266,612 7,689,395 714,768 238,984
Minnesota . .......... 46,275,569 39,561,944 5,466,225 33,853,769 72,239 169,711 5,384,091 326,598 1,002,936
Mississippi........... 2,741,557 2,630,913 1,552,918 1,072,149 381 5,466 55,271 10,079 45,294
Missouri............. 43,845,496 35,773,650 4,711,668 30,125,341 743,419 193,223 5,566,400 562,842 1,942,603
Montana ............ 1,054,661 1,029,065 691,277 333,219 2,661 1,908 14,236 6,404 4,956
Nebraska............ 3,245,722 3,058,172 1,506,297 1,429,587 116,836 5,452 144,537 25,451 17,562
Nevada ............. 3,622,182 3,431,652 2,371,103 1,055,093 3 5,452 70,392 23,676 96,462
New Hampshire. . .. ... 2,147,398 2,063,840 1,269,043 791,487 88 3,221 54,853 21,819 6,886
New Jersey .......... 74,106,277 59,535,885 10,174,048 49,074,100 56,720 231,017 11,872,402 709,410 1,988,580
New Mexico.......... 1,864,244 1,803,750 1,100,043 699,726 20 3,960 29,709 9,272 21,513
New York............ 150,306,439 124,627,080 25,183,659 98,723,242 312,912 407,266 22,420,332 2,264,017 995,010
North Carolina. ....... 44,517,989 38,219,366 6,136,520 31,743,294 102,900 236,652 5,461,743 529,479 307,401
North Dakota. ........ 882,331 859,259 540,323 317,105 320 1,510 15,508 2,445 5,119
Ohio................ 71,766,433 59,081,167 9,383,302 49,402,917 24,261 270,687 9,727,310 654,914 2,303,041
Oklahoma ........... 26,358,120 18,172,189 2,374,347 15,649,296 5,136 143,411 3,361,389 343,574 4,480,968
Oregon ............. 5,837,441 5,472,000 3,285,614 2,182,966 257 3,162 327,661 7,314 30,466
Pennsylvania. ........ 74,186,548 62,834,064 11,757,009 50,388,591 412,118 276,346 8,685,673 762,452 1,904,360
Rhodelsland......... 1,697,620 1,659,519 808,535 848,249 1 2,734 25,398 5,641 7,062
South Carolina. ........ 4,791,055 4,615,920 2,412,598 2,193,670 182 9,471 127,638 24,557 22,939
South Dakota. . ....... 1,063,390 1,041,874 702,568 336,815 918 1,573 14,982 3,156 3,378
Tennessee. .......... 40,771,126 34,217,754 4,685,323 29,336,508 8,294 187,629 4,853,411 442,472 1,257,489
Texas.........o..... 110,626,230 84,124,883 18,390,754 65,283,013 36,623 414,493 13,546,657 1,027,180 11,927,509
Utah................ 3,153,204 2,854,185 1,606,859 1,240,313 585 6,428 175,786 8,328 114,905
Vermont............. 844,536 819,465 489,975 327,832 338 1,320 14,523 7,540 3,009
Virginia. .. ... 37,242,390 31,802,311 6,225,587 25,055,654 364,398 156,672 3,883,114 493,926 1,063,040
Washington.......... 47,180,171 41,072,048 6,764,556 34,103,210 5,029 199,253 4,751,629 639,062 717,433
West Virginia.. ........ 1,625,758 1,548,894 852,031 694,038 91 2,734 26,039 20,570 30,255
Wisconsin ........... 46,254,099 38,057,766 4,854,288 32,180,131 807,105 216,242 7,323,343 504,933 368,058
Wyoming............ 948,554 924,202 712,142 210,843 21 1,196 11,090 3,206 10,056
International operations. 11,072,396 6,504,536 2,397,911 4,018,166 45,241 43,219 4,367,000 50,619 150,240
Undistributed:
Presidental Election
Campaign Fund S 66,936 66,936 66,936 - - - - -
Other, including
Federal tax deposits 6 -184,382 77,555 194,860 175,233 -2,682 60,609 166,728 280,236 -708,901
1,623,272,071 1,353,617,713 278,710,454 1,064,256,246 4,442,748 6,208,265 204,492,336 20,356,401 44,805,621

N Receipts in the various States do not indicate the Federal tax burden of each since, in many
instances, taxes are collected in one State from residents of another State. For example,
withholding taxes reported by employers located near State lines may include substantial
amounts withheld from salaries of employees who reside in neighboring States. Also, the taxes
of some corporations are paid from a principal office, although their operations may be located
in another State, or throughout several States.

2 Collections of individual income tax (withheld and not withheld) include old-age, survivor’s,
disability, and hospital insurance taxes on salaries and wages (FICA) and self-employment
income (SECA).

3 Includes fiduciary income tax collections of $11.2 billion.

“Includes taxes of $484.9 million on unrelated business income of exempt organizations (Forms
990T).

5 Represents IRS transfer of the Presidential Election Campaign check-off option on individual
income tax returns processed during the fiscal year ended September 30, 1997 of $3 per single

return and $3 or $6 per joint return from the Individual Income Withholding Receipt Account
Number 20-0101 to Account Number 20-5081. A total of $66.9 million was designated on 14.8
million returns.
5 Amounts not classified by State as of the end of the fiscal year. This includes tax payments
made to banks under the Federal Tax Deposit (FTD) System. These payments are included in
collections but are not classified by State or district until applied to taxpayer accounts. Also
included are credits allowable on income tax returns for certain gasoline, diesel, and special
motor fuel tax payments and for excess payments under the Federal Insurance Contributions
Act.

Note.--Details may not add to totals due to rounding. Amounts reflect adjustments made to
data reported in prior years. Negative figures are displayed when prior year adjustments exceed
current year receipts.
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INTRODUCTION: Source and Availability of the
Balance in the Account of the U.S. Treasury

The Treasury’s operating cash is maintained in accountdote Option. The program permits Treasury to collect funds
with the Federal Reserve banks (FRBs) and branches, as wibltough financial institutions and to leave the funds in Note
as in tax and loan accounts in other financial institutions. MajoDption depositaries and in the financial communities in which
information sources include the Daily Balance Wire receivedhey arise until Treasury needs the funds for its operations. In
from the FRBs and branches, and electronic transfers througis way, Treasury is able to neutralize the effect of its fluctu-
the Letter of Credit Payment, Fedline Payment, and Fedwirating operations on Note Option financial institution reserves
Deposit Systems. As the FRB accounts are depleted, funds amed on the economy. Likewise, those institutions wishing to
called in (withdrawn) from thousands of tax and loan accountemit the funds to the Treasury’s account at FRBs do so under
at financial institutions throughout the country. the Remittance Option.

Under authority of Public Law 95-147, Treasury imple- Deposits to tax and loan accounts occur as customers of
mented a program on November 2, 1978, to invest a portion ihancial institutions deposit tax payments, which the financial
its operating cash in obligations of depositaries maintainingnstitutions use to purchase Government securities. In most
tax and loan accounts. Under the Treasury tax and loan investses, this involves a transfer of funds from a customer’s
ment program, depositary financial institutions select the maraccount to the tax and loan account in the same financial
ner in which they will participate. Financial institutions institution. Also, Treasury can direct the FRBs to invest excess
wishing to retain funds deposited into their tax and loarfunds in tax and loan accounts directly from the Treasury
accounts in interest-bearing obligations participate under theccount at the FRBs.

TABLE UST-1.--Elements of Change in Federal Reserve
and Tax and Loan Note Account Balances

[In millions of dollars. Source: Financial Management Service]

Credits and withdrawals
Federal Reserve accounts

Credits
Received through Tax and loan note accounts
Remittance Option Withdrawals
Fiscal year Received tax and loan (transfers to Federal
or month directly depositaries Withdrawals 2 Taxes ® Reserve accounts)
© @ @) @ ©)
1993 ... 3,407,516 331,337 3,746,152 584,383 583,369
1994, ... 3,597,247 307,639 3,915,321 686,879 693,001
1995, ... 3,904,812 226,833 4,129,866 642,952 642,716
1996. . ... 4,366,413 194,156 4,561,495 629,083 621,887
1997, .o 4,263,210 191,134 4,454,345 775,799 776,394
1996-DecC.......... 382,441 19,452 399,006 76,102 72,499
1997-Jan.......... 369,412 16,510 382,393 60,166 55,409
Feb. ......... 348,550 12,674 362,734 51,293 71,137
Mar. ......... 312,744 15,480 327,537 65,576 47,990
Apre oo 472,071 15,947 441,750 68,513 58,875
May.......... 331,495 13,624 392,160 57,537 83,027
June......... 391,682 18,361 398,846 83,568 60,376
July........L 310,189 15,184 336,725 66,583 78,977
Aug. ... 303,302 14,953 318,568 62,642 77,763
Sept.......... 393,353 20,742 411,105 90,484 61,930
Oct.......... 316,403 19,041 338,521 69,379 89,663
Nov. ......... 280,717 18,383 298,590 65,276 66,270
DeC.......... 401,757 28,440 429,879 106,946 95,157

See footnotes at end of table.
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TABLE UST-1.--Elements of Change in Federal Reserve
and Tax and Loan Note Account Balances, con.

[In millions of dollars. Source: Financial Management Service]

Balances
During period
End of period High Low Average
Tax and Tax and Tax and Tax and
Fiscal year Federal loan note Federal loan note Federal loan note Federal loan note
or month Reserve accounts Reserve accounts Reserve accounts Reserve accounts
(6) U] (8) @) (10) (11) (12) (13)
1993, ... 17,289 35,217 28,386 37,540 1,108 1,625 6,510 18,978
1994, ... 6,848 29,094 21,541 46,624 2,736 - 5,904 18,631
1995, ...l 8,620 29,329 20,977 41,288 2,826 99 6,127 16,955
199. ...l 7,700 36,525 15,668 40,647 2,490 - 5,847 14,194
1997 ..o 7,692 35,930 10,987 38,741 3,793 4,054 6,303 20,386
1996 -DecC. ......... 7,742 25,052 10,304 33,981 3,145 900 5,749 13,190
1997-Jan.......... 6,770 29,809 9,874 37,627 3,464 5,275 6,186 21,712
Feb........... 5,258 9,965 6,770 29,809 3,622 8,435 4,998 14,835
Mar.......... 5,945 27,551 12,885 33,331 4,347 7,737 5,840 18,769
Apro..ooooi 52,215 37,189 52,215 37,728 3,446 5,093 12,996 21,802
May.......... 5174 11,698 38,653 38,811 4,799 11,698 11,513 29,912
June ......... 16,368 34,891 19,285 37,501 4,280 4,694 8,848 21,786
July ...l 5,014 22,496 6,562 34,000 3,544 9,919 4,750 18,768
AUg.......... 4,700 7,376 5,947 17,638 3,876 6,214 4,855 11,751
Sept.......... 7,692 35,930 10,987 38,741 3,793 4,054 6,303 20,386
Oct........... 4,616 15,645 6,359 30,666 3,703 6,023 5,387 15,914
Nov.......... 5127 14,651 6,802 15,645 3,950 4,909 5,126 11,198
Dec.......... 5,444 26,441 10,724 35,235 4,030 414 5,107 17,922

LRepresents transfers from tax and loan note accounts, proceeds from sales of securities other depositaries as follows: Withheld income taxes be%nr_\ing March 1948; taxes on employers
than Government account series, and taxes and emﬁloyee_s under the Federal Insurance Contributions Act beginning January 1950, and
2 L ' ) ' . under the Railroad Retirement Tax Act beginning July 1951, a number of excise taxes
Represents checks paid, wire transfer payments, drawdowns on letters of credit, redemptions beginning July 1953; estimated corporation income taxes beginning April 1967; all corporation
of securities other than Government account series, and investment (transfer) of excess funds income taxes due on or after March 15, 1968; Federal Unemployment Tax Act taxes beginning
out of this account to the tax and loan note accounts. ) April 1970, and individual estimated income taxes beginning October 1988.
Taxes eligible for credit consist of those deposited by taxpayers in the tax and loan
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INTRODUCTION: Federal Debt

Treasury securities (i.e., public debt securities) compriséMonthly Treasury Statement of Receipts and Outlays of the
most of the Federal debt, with securities issued by othddnited States Government.”)
Federal agencies accounting for the rest. Tables in this section
of the “Treasury Bulletin” reflect the total. Further detailed
information is published in the “Monthly Statement of the
Public Debt of the United States.” Likewise, information on
agency securities and on investments of Federal Government The average length hit a low of 2 years 5 months in
accounts in Federal securities is published in the “MonthlyDecember 1975. The length then increased gradually until it
Treasury Statement of Receipts and Outlays of the Unite@ached a high of 6 years, 4 months in May 1991. Since then,
States Government.” the average length decreased. For example, during most of

_ .. 1996 the average length was at 5 years, 3 months.
» Table FD-1 summarizes the Federal debt by listing

public debt and agency securities held by the public, including In March 1971, Congress enacted a limited exception to
the Federal Reserve. It also includes debt held by Fedetthle amount of bonds with rates greater than 4-1/4 percent that
agencies, largely by the Social Security and other Federgpuld be held by the public. This permitted Treasury to offer
retirement trust funds. The net unamortized premium ang€curities maturing in more than 7 years at current market
discount are also listed by total Federal securities, securitiéd{erest rates for the first time since 1965. In March 1976, the
held by Government accounts, and securities held by tH¢efinition of a bond was changed to include those securities
public. The difference between the outstanding face value §¢nger than 10 years to maturity. This exception has expanded
the Federal debt and the net unamortized premium and di@nce 1971, authorizing Treasury to continue to issue long-
count is classified as the accrual amount. (For greater detail 8™ Securities. The ceiling on Treasury bonds was repealed

holdings of Federal securities by particular classes of investorg',1 November 10, 1988.

see the ownership tables, OFS-1 and OFS-2.) The volume of privately held Treasury marketable securi-
ties by maturity class reflects the remaining period to maturity

 TableFD-2 categorizes by type interest-bearing market T bill ¢ d bonds. Th lenath i
able and nonmarketable Treasury securities. The differen(t,gr reasury Dills, notes, and bonds. The average 1engtn 1S
comprised of an average of remaining periods to maturity,

between interest-bearing and total public debt securities re- . . .
. " . weighted by the amount of each security held by private
flects outstanding matured Treasury securities--that is, unr

fvestors. In other words, computations of average length

deem_ed _securmes that have mature(_j and_ are no Ionggiclude Government accounts and the Federal Reserve banks.
accruing interest. Because the Federal Financing Bank is under

the supervision of Treasury, its securities are held by a U.S. < In tableFD-6, the debt ceiling is compared with the
Government account. outstanding debt subject to limitation by law. The other debt
. category includes Federal debt Congress has designated as
* In tableFD-3, nonmarketable Treasury securities heldpging sypject to the debt ceiling. Changes in the non-interest-
by U.S. Government accounts are summarized by issues g§@aring debt shown in the last column reflect maturities of

particular funds within Government. Many of the funds investrreasury securities on nonbusiness days, which can be re-
in par valuespecial series nonmarketables at interest rateg§eemed on the next business day.

determined by law. Others invest in market-based special
Treasury securities whose terms mirror those of marketable ¢ TableFD-7 details Treasury holdings of securities is-
securities. sued by Government corporations and other agencies. Certain
Federal agencies are authorized to borrow money from the
* TableFD-4 presents interest-bearing securities issuetfreasury, largely to finance direct loan programs. In addition,
by Government agencies. Federal agency borrowing has dggencies such as the Bonneville Power Administration are
clined in recent years, in part because the Federal Financiagthorized to borrow from the Treasury to finance capital
Bank has provided financing to other Federal agencies. (Fegrojects. Treasury, in turn, finances these loans by selling
eral agency borrowing from Treasury is presented in th&reasury securities to the public.

» TableFD-5 illustrates the average length of marketable
interest-bearing public debt held by private investors and the
maturity distribution of that debt.
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TABLE FD-1.--Summary of Federal Debt

FEDERAL DEBT

[In millions of dollars. Source: "Monthly Treasury Statement of Receipts and Outlays of the United States Government"]

Securities held by:

Amount outstanding Government accounts The public
End of Public Public Public
fiscal year debt Agency debt Agency debt Agency
or month Total securities securities Total securities securities Total securities securities
(1) () () (4) (5) (6) (7) (8) @)
1993 ...l 4,436,171 4,411,489 24,682 1,116,713 1,116,693 21 3,319,458 3,294,796 24,661
1994, ... 4,721,293 4,692,750 28,543 1,213,115 1,213,098 17 3,508,178 3,479,652 28,526
1995. . ...l 5,000,945 4,973,983 26,962 1,320,800 1,320,784 16 3,680,145 3,653,199 26,946
1996. . ...l 5,259,854 5,224,811 35,043 1,454,608 1,447,001 7,606 3,805,246 3,777,810 27,437
1997, ... 5,446,333 5,413,146 33,187 1,605,557 1,598,459 7,098 3,840,776 3,814,687 26,089
1996-Dec. ......... 5,357,391 5,323,172 34,219 1,504,784 1,497,178 7,606 3,852,607 3,825,994 26,613
1997 -Jan........... 5,348,224 5,313,997 34,227 1,512,461 1,504,854 7,606 3,835,763 3,809,143 26,621
Feb.......... 5,384,042 5,349,937 34,105 1,512,029 1,504,423 7,606 3,872,013 3,845,514 26,499
Mar.......... 5,414,754 5,380,890 33,864 1,514,391 1,506,784 7,606 3,900,363 3,874,106 26,258
Aproooa 5,388,003 5,353,971 34,032 1,527,656 1,520,050 7,606 3,860,347 3,833,921 26,426
May ......... 5,379,245 5,344,961 34,284 1,536,705 1,529,099 7,606 3,842,540 3,815,862 26,678
June......... 5,409,818 5,376,151 33,667 1,578,930 1,571,583 7,348 3,830,888 3,804,568 26,319
July ... 5,406,995 5,373,229 33,766 1,577,530 1,570,183 7,348 3,829,465 3,803,046 26,418
Aug.......... 5,437,927 5,404,420 33,507 1,578,406 1,571,058 7,348 3,859,521 3,833,362 26,159
Sept. ........ 5,446,333 5,413,146 33,187 1,605,557 1,598,459 7,098 3,840,776 3,814,687 26,089
Oct. ......... 5,460,376 5,427,225 33,151 1,613,510 1,606,412 7,008 3,846,866 3,820,813 26,053
Nov.......... 5,495,944 5,462,622 33,322 1,620,346 1,613,248 7,008 3,875,598 3,849,374 26,224
Dec.......... 5,536,012 5,502,388 33,624 1,662,780 1,655,682 7,008 3,873,232 3,846,706 26,526
Federal debt securities Securities held by Government accounts Securities held by the public
End of Amount Net unamortized Amount  Net unamortized Amount Net unamortized
fiscal year outstanding face  premium and outstanding face premium and outstanding face  premium and
or month value discount  Accrual amount value discount  Accrual amount value discount  Accrual amount
(10) (11) (12) (13) (14) (15) (16) 17 (18)
1993l 4,436,171 85,022 4,351,149 1,116,713 12,776 1,103,938 3,319,458 72,246 3,247,211
1994, ... 4,721,293 77,297 4,643,996 1,213,115 1,472 1,211,644 3,508,178 75,826 3,432,352
1995. . ...l 5,000,945 79,995 4,920,950 1,320,800 3,188 1,317,612 3,680,145 76,807 3,603,338
1996. . ...l 5,259,854 77,931 5,181,923 1,454,608 5,698 1,448,910 3,805,246 72,233 3,733,013
1997, ... 5,446,333 76,633 5,369,700 1,605,557 6,984 1,598,573 3,840,776 69,649 3,771,127
1996-Dec.......... 5,357,391 76,763 5,280,629 1,504,784 5,838 1,498,947 3,852,607 70,925 3,781,682
1997-Jan........... 5,348,224 76,964 5,271,259 1,512,461 6,107 1,506,353 3,835,763 70,857 3,764,906
Feb.......... 5,384,042 77,371 5,306,672 1,512,029 6,231 1,505,798 3,872,013 71,140 3,800,873
Mar.......... 5,414,754 77,217 5,337,537 1,514,391 6,561 1,507,830 3,900,363 70,656 3,829,707
Apr.oa 5,388,003 76,375 5,311,628 1,527,656 6,734 1,520,922 3,860,347 69,641 3,790,706
May ......... 5,379,245 77,785 5,301,460 1,536,705 6,897 1,529,808 3,842,540 70,888 3,771,652
June......... 5,409,818 77,227 5,332,592 1,578,930 6,844 1,572,087 3,830,888 70,383 3,760,505
July ... 5,406,995 77,053 5,329,943 1,577,530 6,685 1,570,846 3,829,465 70,368 3,759,097
Aug.......... 5,437,927 77,192 5,360,736 1,578,406 7,116 1,571,290 3,859,521 70,076 3,789,445
Sept. ........ 5,446,333 76,633 5,369,700 1,605,557 6,984 1,598,573 3,840,776 69,649 3,771,127
Oct. ......... 5,460,376 76,954 5,383,423 1,613,510 7,544 1,605,967 3,846,866 69,410 3,777,456
Nov.......... 5,495,944 77,001 5,418,943 1,620,346 7,967 1,612,379 3,875,598 69,034 3,806,564
Dec.......... 5,536,012 76,784 5,459,228 1,662,780 8,344 1,654,436 3,873,232 68,440 3,804,792
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TABLE FD-2.--Interest-Bearing Public Debt

[In millions of dollars. Source: "Monthly Statement of the Public Debt of the United States"]

21

Total interest- Marketable
End of bearing Treasury inflation-  Federal
fiscal year public Treasury Treasury Treasury indexed Financing Nonmarketable
or month debt Total bills notes bonds notes Bank Total
(1) () () (4) (5) (6) (7) (8)
1993 ... 4,408,567 2,904,910 658,381 1,734,161 497,367 - 15,000 1,503,657
1994 ... 4,689,524 3,091,602 697,295 1,867,507 511,800 - 15,000 1,597,922
1995 ... 4,950,644 3,260,447 742,462 1,980,343 522,643 - 15,000 1,690,197
1996 .......... 5,220,790 3,418,371 761,232 2,098,670 543,469 - 15,000 1,802,419
1997 ... 5,407,528 3,439,616 701,909 2,122,172 576,151 24,384 15,000 1,967,912
1996 - Dec. .. ... 5,317,188 3,459,691 777,414 2,112,315 554,962 15,000 1,857,497
1997 -Jan...... 5,308,048 3,441,468 762,591 2,108,916 554,961 - 15,000 1,866,579
Feb...... 5,344,143 3,477,535 762,198 2,127,559 565,417 7,361 15,000 1,866,608
Mar...... 5,375,139 3,504,361 785,558 2,131,003 565,416 7,383 15,000 1,870,778
Apr. ..... 5,348,249 3,464,512 741,401 2,126,823 565,416 15,872 15,000 1,883,737
May ..... 5,308,468 3,415,897 719,679 2,099,890 565,416 15,912 15,000 1,892,570
June..... 5,370,459 3,433,058 704,135 2,132,574 565,416 15,933 15,000 1,937,401
July ..... 5,367,593 3,433,094 706,149 2,122,205 565,415 24,325 15,000 1,934,499
Aug...... 5,367,587 3,430,768 722,074 2,093,189 576,151 24,354 15,000 1,936,819
Sept. .... 5,407,528 3,439,616 701,909 2,122,172 576,151 24,384 15,000 1,967,912
Oct. ..... 5,421,664 3,438,686 703,011 2,111,648 576,151 32,876 15,000 1,982,978
Nov...... 5,426,155 3,433,599 718,906 2,079,406 587,335 32,952 15,000 1,992,556
Dec...... 5,494,913 3,456,817 715,394 2,106,049 587,335 33,039 15,000 2,038,096
Nonmarketable, con.
State
End of us. Government and local
fiscal year savings account government Domestic
or month securities Foreign series series series series Other
) (10) (11) (12) (13) (14)
1993 .o 167,024 42,459 1,114,289 149,449 29,995 442
1994 . 176,413 41,996 1,211,689 137,386 29,995 445
1995 ... 181,181 40,950 1,324,270 113,368 29,995 432
1996 ... 184,147 37,488 1,454,690 95,674 29,995 424
1997 .o 182,665 34,909 1,608,478 111,863 29,995 1
1996-DeC.......oviiiinnnn. 182,442 37,427 1,505,937 101,274 29,995 422
1997-Jdan.......o.oiian 182,138 37,067 1,514,451 102,511 29,995 417
Feb..............oo. 182,644 36,767 1,514,154 103,048 29,995 1
Mar...............o.. 182,619 36,767 1,516,631 104,766 29,995 1
Apr. o 182,625 35,559 1,529,858 105,698 29,995 1
May .............o.e 182,624 35,509 1,538,241 106,200 29,995 1
June.........ol 182,664 35,359 1,581,467 107,915 29,995 1
July oo 182,683 35,209 1,580,082 106,528 29,995 1
AUG. ..o 182,641 35,059 1,580,074 109,048 29,995 1
Sept. ..o 182,665 34,909 1,608,478 111,863 29,995 1
Oct oo 182,853 34,609 1,616,693 118,826 29,995 1
NOV. ...ovviiie 183,055 34,459 1,622,966 122,080 29,995 1
DeC.....cooviiiiinnn. 181,209 36,159 1,666,650 124,081 29,995 1
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TABLE FD-3.--Government Account Series
[In millions of dollars. Source: "Monthly Statement of the Public Debt of the United States"]
Airport Federal
and Employees Federal Federal Federal Old-age and
End of Airway Bank Life Exchange Disability =~ employees Hospital Federal Survivors
fiscal year Trust Insurance Insurance stabilization  Insurance  retirement Insurance Housing Insurance
or month Total Fund Fund Fund fund Trust Fund funds Trust Fund  Administration  Trust Fund
@ 2 @) @ ©) ©) Ui ®) ©) (10)
1993 ... 1,114,289 12,672 4,325 13,575 5,637 10,162 301,711 126,078 5,380 355,510
1994 ... 1,211,689 12,206 13,972 14,929 7,326 6,025 329,602 128,716 5,933 413,425
1995 ...l 1,324,270 11,145 20,117 15,839 2,399 35,150 357,539 129,864 6,277 447,947
1996 ............. 1,454,690 7,682 22,186 16,962 11,853 50,051 377,677 125,805 7,894 499,403
1997 ... 1,608,478 6,360 26,329 18,038 15,460 63,513 407,202 116,621 13,643 567,445
1996 - Dec. ........ 1,505,937 7,978 22,670 16,505 11,965 52,912 386,031 126,701 9,868 513,894
1997-Jan......... 1,514,451 7,511 22,566 17,313 15,435 54,205 384,453 125,468 9,082 521,582
Feb......... 1,514,154 5,809 22,793 17,528 15,385 54,923 382,413 122,375 10,714 522,273
Mar......... 1,516,631 6,438 24,025 17,514 15,253 55,845 379,930 122,194 10,183 525,960
Apr. ... 1,529,858 6,306 25,313 17,479 15,320 57,928 377,879 121,635 10,865 536,848
May ........ 1,538,241 6,730 25,335 17,699 15,388 58,418 375,583 116,190 11,368 538,005
June........ 1,581,467 7,107 25,933 17,773 15,460 61,359 388,702 123,001 11,338 556,344
July ... 1,580,082 7,149 25,935 17,811 15,425 61,828 386,674 118,801 11,773 560,560
Aug......... 1,580,074 6,942 25,801 17,884 15,386 62,450 384,586 115,352 11,975 562,551
Sept. ....... 1,608,478 6,360 26,329 18,038 15,460 63,513 407,202 116,621 13,643 567,445
Oct. ........ 1,616,693 7,657 26,406 18,124 15,532 63,638 405,111 112,707 13,671 567,914
Nov......... 1,622,966 8,062 26,204 18,205 15,482 63,861 402,873 113,798 13,671 567,453
Dec......... 1,666,650 8,202 26,624 18,227 15,561 66,318 417,503 116,441 13,671 589,082
Federal
Federal Sav- Supple-
ingsand Loan  mentary National
End of Corporation, Medical Government Service Life Railroad Treasury  Unemploy-
fiscal year resolution Insurance life insur- Highway Insurance Postal Retirement deposit ~ ment Trust
or month fund Trust Fund ance fund  Trust Fund fund Service fund  Account funds Fund Other
(12) (12) (13) (14) (15) (16) 17 (18) (19) (20)
1993 ...l 828 23,269 125 11,475 11,666 3,826 10,457 147 36,563 180,883
1994 ...l 1,649 21,489 114 7,751 11,852 1,270 10,596 130 39,745 184,959
1995 ...l 528 13,513 106 8,954 11,954 1,249 12,129 130 47,098 202,332
1996 ............ 694 27,175 99 11,660 12,007 860 14,763 77 53,849 213,993
1997 ...l 1,806 34,464 22,341 12,023 860 17,486 74 61,880 222,933
1996 - Dec. ....... 797 28,489 98 11,448 12,293 283 14,865 77 54,278 234,785
1997-Jan........ 1,480 28,004 97 11,927 12,217 863 15,238 78 52,532 234,400
Feb........ 1,481 29,274 - 21,874 12,129 1,213 15,525 73 52,870 225,502
Mar........ 1,502 30,666 - 22,193 12,032 1,827 15,696 73 50,908 224,392
Apr. ....... 1,566 31,339 - 22,433 11,944 2,702 15,938 73 51,182 223,108
May ....... 1,613 31,482 - 22,641 11,861 1,994 17,100 73 60,515 226,246
June....... 1,623 33,412 - 22,836 12,279 1,599 17,123 73 60,847 224,658
July ... 1,655 33411 - 23,478 12,199 2,033 17,240 73 60,511 223,526
Aug........ 1,727 33,101 - 22,860 12,117 2,662 17,480 74 63,293 223,833
Sept. ...... 1,806 34,464 - 22,341 12,023 860 17,486 74 61,880 222,933
Oct. ....... 1,834 33,596 - 22,223 11,952 14 17,412 74 61,253 237,575
Nov........ 1,862 35,177 - 23,105 11,880 14 17,371 75 62,743 241,130
Dec........ 1,873 35,053 - 24,137 12,291 14 17,316 75 63,324 240,938
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TABLE FD-4.--Interest-Bearing Securities Issued by Government Agencies

[In millions of dollars. Source: "Monthly Treasury Statement of Receipts and Outlays of the United States Government" and Financial Management Service]

Federal Deposit Department of
Insurance Corporation Housing and Urban Farm Credit Other
Federal Savings Development System independent
End of Bank and Loan Insur- Federal Financial Tennessee
fiscal year Total Insurance  ance Corporation,  Housing Assistance Valley
or month outstanding Fund resolution fund  Administration Corp. Authority Postal Service Other
(1) 2 ©) (4) () (6) (7) (8)
1993 .o 24,682 93 943 213 1,261 21,675 - 498
1994 .. 28,543 - 538 112 1,261 26,121 - 509
1995 .. 26,962 - 158 87 1,261 24,960 - 496
1996 ... 35,043 - 126 82 1,261 28,683 4,406 485
1997 oo 33,187 - 95 68 1,261 27,386 3,898 478
1996-DeC.....ovviiii 34,219 - 126 84 1,261 27,853 4,406 489
1997-Jan......iiii 34,227 - 95 144 1,261 27,831 4,406 490
Feb. ...t 34,105 - 95 146 1,261 27,714 4,406 483
Mar. ..o 33,864 - 95 26 1,261 27,594 4,406 481
AL 34,032 - 95 31 1,261 27,756 4,406 482
May ... 34,284 - 95 32 1,261 28,005 4,406 483
June. ... 33,667 - 95 37 1,261 27,640 4,148 485
July oo 33,766 - 95 43 1,261 27,732 4,148 486
AUG. .o 33,507 - 95 46 1,261 27,478 4,148 479
Sept. ... 33,187 - 95 68 1,261 27,386 3,898 478
OCt v 33,151 - 95 68 1,261 27,350 3,898 479
NOV. ..o 33,322 - 95 93 1,261 27,494 3,898 481

Dec......oovvviiit 33,624 - 95 102 1,261 27,786 3,898 482
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TABLE FD-5.--Maturity Distribution and Average Length of Marketable
Interest-Bearing Public Debt Held by Private Investors
[In millions of dollars. Source: Office of Market Finance, Office of the Under Secretary for Domestic Finance]
Amount
End of outstanding Maturity classes
fiscal year privately Within 1-5 5-10 10-20 20 years
or month held 1year years years years and more Average length !
(1) () ©) (4) (5) (6) (7)
1993 .. 2,562,336 858,135 978,714 306,663 "94,346 324,479 5yrs. 10 mos.
1994 ... 2,719,861 877,932 1,128,322 289,998 88,208 335,401 5yrs. 8 mos.
1995 .. 2,870,781 1,002,875 1,157,492 290,111 87,297 333,006 5yrs. 4 mos.
1996 ... 3,011,185 1,058,558 1,212,258 306,643 111,360 322,366 5yrs. 3mos.
1997, .0 2,998,846 1,017,913 1,206,993 321,622 154,205 298,113 5yrs. 4 mos.
1996-DeC. ....ovivinn 3,032,551 1,061,459 1,231,746 301,103 128,054 310,188 5yrs. 3mos.
1997-Jan................ 3,025,762 1,049,217 1,230,524 302,878 128,679 314,464 5yrs. 3mos.
Feb............... 3,052,688 1,062,767 1,225,904 315,125 126,023 322,870 5yrs. 4 mos.
Mar............... 3,082,541 1,087,199 1,224,620 323,173 125,228 322,322 5yrs. 3 mos.
Apr oo 2,997,163 1,035,135 1,199,000 327,320 119,853 315,855 5yrs. 3 mos.
May .............. 2,988,194 1,024,615 1,182,510 331,276 143,676 306,117 5yrs. 5mos.
June.............. 2,989,260 1,007,563 1,206,304 330,005 141,299 304,090 5yrs. 4 mos.
July. ... 3,002,678 1,016,588 1,208,014 331,086 142,476 304,514 5yrs. 4 mos.
Aug. ..o 2,995,863 1,033,763 1,184,038 321,471 155,967 300,624 5yrs. 5 mos.
Septe...oiiiiat 2,998,846 1,017,913 1,206,993 321,622 154,205 298,113 5yrs. 4 mos.
Oct. ..ot 2,998,692 1,020,602 1,200,942 320,882 154,778 301,488 5yrs. 4 mos.
NOV. ..ot 2,988,004 1,039,059 1,155,293 330,129 153,997 309,526 5yrs. 5 mos.
Dec............... 2,988,654 1,027,280 1,170,833 328,855 153,224 308,462 5yrs. 5 mos.
TABLE FD-6.--Debt Subject to Statutory Limitation
[In millions of dollars. Source: "Monthly Statement of the Public Debt of the United States"]
End of Statutory Debt outstanding Interest-bearing debt Non-interest-bearing
fiscal year debt subject to limitation subject to limitation public debt subject
or month limit Total Public debt Other deht 2 Public debt Other debt to limitation
) @ ® @ ©) ©) )

1993 L 4,900,000 4,315,571 4,315,358 213 4,313,976 213 1,382
1994 4,900,000 4,605,338 4,605,226 112 4,603,700 112 1,526
1995 . 4,900,000 4,884,605 4,884,518 87 4,863,076 87 21,442
1996 ... 5,500,000 5,137,195 5,137,113 82 5,135,157 82 1,956
1997 o 5,950,000 5,327,624 5,327,556 68 5,323,010 68 4,546
1996-DeC. ..o 5,500,000 5,236,827 5,236,743 84 5,232,875 84 3,868
1997-Jan...........oia 5,500,000 5,227,348 5,227,324 24 5,223,489 24 3,835
Feb.................... 5,500,000 5,263,191 5,263,165 26 5,258,449 26 4,716
Mar..........oooa 5,500,000 5,294,243 5,294,217 26 5,289,542 26 4,675
APL oo 5,500,000 5,268,449 5,268,413 31 5,263,766 31 4,647
May ... 5,500,000 5,258,093 5,258,061 32 5,222,642 32 35,419
June. ... 5,500,000 5,289,840 5,289,803 37 5,285,185 37 4,618
July oo 5,500,000 5,287,052 5,287,010 43 5,282,448 43 4,562
AUG. oo 5,950,000 5,318,320 5,318,275 46 5,282,514 46 35,761
Sept. .o 5,950,000 5,327,624 5,327,556 68 5,323,010 68 4,546
(0] A 5,950,000 5,341,344 5,341,263 81 5,336,771 81 4,492
NOV. ..o 5,950,000 5,376,574 5,376,481 93 5,341,084 93 35,397
Dec.......oovviiiit. 5,950,000 5,416,458 5,416,357 101 5,409,952 101 6,405

N Beginning September 1976, the maturity distribution and average length was calculated on
marketable debt privately held. Inflation-indexed notes (first offered in

the interest-bearin

1997) are excluded from the average length calculation. Published data was changed for the

end of the fiscal years back through 1967.
2 Consists of guaranteed debt issued by the Federal Housing Administration.
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TABLE FD-7.--Treasury Holdings of Securities
Issued by Government Corporations and Other Agencies

[In millions of dollars. Source: "Monthly Treasury Statement of Receipts and Outlays of the United States Government"]

Department of Agriculture
End of Commaodity Rural Rural Farmers Farm- Rural
fiscal year Credit Development Electrification Home Service Utilities
or month Total Corporation Administration Administration Administration Agency Service
1) (2) @) 4 () (6) (7)
1993 ...l 183,196 24,745 1,685 8,926 8,682 - -
1994 ... 163,642 16,909 2,112 8,855 8,529 - -
1995 ...l 134,892 - - - - 8,596 12,161
199 ...l 117,290 - - - - 3273 12,042
1997 oo 133,301 - - - - 9,818 12,925
1996-Dec.......... 135,835 - - - - 6,981 13,324
1997-Jan.......... 139,361 - - - - 9,530 13,352
Feb.......... 139,774 - - - - 9,653 13,352
Mar.......... 135,921 - - - - 9,389 13,384
Apr. oo 135,755 - - - - 8,982 13,398
May ......... 131,146 - - - - 8,875 13,396
June......... 134,336 - - - - 8,505 13,204
July ... 132,215 - - - - 8,181 13,279
AUg.. ... 130,245 - - - - 7,939 13,279
Sept. ........ 133,301 - - - - 9,818 12,925
Oct. ......... 147,133 - - - - 13,416 14,157
Nov.......... 147,170 - - - - 14,969 14,141
DeC.......... 150,798 - - - - 14,880 14,134
Department of Agriculture, con. Department of Department of Housing
Rural Housing Rural Business Energy and Urban Development
End of and Community and Cooperative Foreign Bonneville Federal
fiscal year Development Development Agricultural Department of Power Housing Other housing
or month Service Service Service Education Administration Administration programs
(8) ©) (10) (11) (12) (13) (14)
1993 ...l - - - 2,673 2,332 - 8,959
1994 ... - - - 2,612 2,617 783 8,484
1995 ...l 5,354 91 563 6,745 2,563 1,647 7,714
199 ...l 6,430 113 647 13,398 2,456 3,123 6,909
1997 o 6,676 157 670 23,532 2,499 3,639 6,174
1996 -DeC.......... 6,720 145 647 24,306 2,536 3,123 6,909
1997-Jan.......... 6,720 145 647 24,306 2,566 3,123 6,909
Feb.......... 6,720 145 647 24,306 2,566 3,123 6,909
Mar.......... 6,720 145 647 24,306 2,566 3,123 6,909
Apr. oo 6,720 145 647 24,306 2,488 3,123 6,909
May ......... 6,720 145 647 24,306 2,618 3,123 6,909
June......... 6,620 145 647 24,527 2,618 3,123 6,174
July ... 6,620 146 647 24,527 2,491 3,123 6,174
Aug.......... 6,620 146 647 24,527 2,499 3,123 6,174
Sept. ........ 6,676 157 670 23,532 2,499 3,639 6,174
Oct. ......... 7,764 189 670 33,987 2,499 3,639 6,174
Nov.......... 7,764 189 670 33,987 2,449 3,639 6,174

Dec.......... 7,764 189 670 33,987 2,449 3,639 6,174
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TABLE FD-7.--Treasury Holdings of Securities
Issued by Government Corporations and Other Agencies, con.

[In millions of dollars. Source: "Monthly Treasury Statement of Receipts and Outlays of the United States Government"]

Department of
Department of Veterans Affairs
End of Treasury Direct Loan Export-Import Railroad Small
fiscal year Federal Financing loan guaranty Bank of the Retirement Business
or month Bank fund fund United States Board Administration Other
(15) (16) 1 (18) (19) (20) (21)

1993 ... 114,329 1 860 386 4,818 3,203 1,599
1994 ... 94,357 2 1,107 2,632 4,909 7,289 2,445
1995 ... 69,297 1 1,272 2,665 4,956 8,341 2,928
199 ... 47,046 * 1,270 2,736 5,018 8,811 4,019
1997 .o 34,944 * 2,028 3,140 5,039 9,406 12,651
1996-Dec. ......... 43,172 * 2,150 2,740 5,789 8,811 8,485
1997-Jan.......... 42,635 * 2,150 2,741 6,051 9,956 8,531
Feb.......... 42,634 * 2,150 2,741 6,325 9,956 8,548
Mar.......... 38,692 * 2,150 2,741 6,582 9,956 8,611

Apr. .o 38,247 * 2,150 3,131 6,855 9,956 8,698

May ......... 36,870 * 2,028 3,141 3,962 9,956 8,451
June......... 35,965 * 2,028 3,141 4,242 9,956 13,439

July ... 35,123 * 2,028 3,141 4,507 9,956 12,270
Aug.......... 33,625 * 2,028 3,141 4,765 9,406 12,324

Sept. ........ 34,944 * 2,028 3,140 5,039 9,406 12,651

Oct. ......... 33,698 * 1411 3,140 5,312 9,302 11,772
Nov.......... 32,437 * 1411 3,140 5,566 8,932 11,699
Dec.......... 34,090 * 1411 3,140 5,842 8,932 13,492

* Less than $500,000.
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CHARTS FD-A.--Average Length of Privately Held
Marketable Debt

[Charts are plotted from figures provided by the Office of Market Finance. See Table FD-5.]
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INTRODUCTION: Public Debt Operations

Chapter 31 of Title 31 of the United States Code allowsnature on the same Thursday as an existing 52-week bill is a
the Secretary of the Treasury to borrow money by issuingeopening of the existing 52-week bill. New issuesagh
Treasury securities. The Secretary determines the terms amdnagement billare also presented. High, low, and average
conditions of issue, conversion, maturity, payment, and intesdelds on accepted tenders and the dollar value of total bids are
est rate. New issues of Treasury notes mature in 2 to 10 yegpsesented, with the dollar value of awards made on both
Bonds mature in more than 10 years from the issue date. Eacbmpetitive and noncompetitive basis.
marketable security is listed in the “Monthly Statement of the
Public Debt of the United States.” The information in this ~ Treasury accepts noncompetitive tenders of up to $1 mil-
section of the “Treasury Bulletin” pertains only to marketablelion for bills and $5 million for notes and bonds in each auction

Treasury securities, current bills, notes, and bonds. of securities to encourage participation of individuals and

. _ _ smaller institutions.
» TablePDO-1 provides a maturity schedule of interest-

bearing marketable public debt securities other than regular

K 452 K bills. All tured T " » TablePDO-3lists the results of auctions of marketable
weekly and S2-week Dilis. All unmatured Treasury notes angq . ities, other than weekly bills, in chronological order over
bonds are listed in maturity order, from earliest to latest.

e past 2 years. Included are: notes and bonds from table

separate breakout is provided for the combined holdings of th§y~_1. 55_\veek bills from table PDO-2. and data for cash
Government accounts and Federal Reserve banks, so that mgnagément bills '

“all other investors” category includes all private holdings.

» TablePDO-2 presents the results of weekly auctions of  « TablePDO-4 indicates the total amount of marketable
13- and 26-week bills, as well as auctions of 52-week billssecurities allotted to each class of investor. The Federal Re-
which are held every 4 weeks. Treasury bills mature eackerve banks tally into investor classes the tenders in each
Thursday. New issues of 13-week bills aempeningsof  auction of marketable securities other than weekly auctions of
26-week bills. The 26-week bill issued every fourth week td.3- and 26-week bills.

TREASURY FINANCING: OCTOBER-DECEMBER

[Source: Bureau of the Public Debt, Office of Financing]

OCTOBER In addition to the $8,012 million of tenders accepted in

) . the auction process, $400 million was accepted from Federal

October 1, 1997, Treasury announced it would auction  1ha notes of Series J-2002 mav be held in STRIPS form
$8,000 million of 4-3/4-year 3-5/8 percent inflation-indexedrna minimum par amount required}i/s $1.600,000. '

notes of Series J-2002 to raise cash. This was an additional _
issue of notes dated July 15, 1997, due July 15, 2002, withuction of 2-Year and 5-Year Notes

interest payable January 15 and July 15 until maturity. Ad-  octoper 22 Treasury announced it would auction $15,000

justed accrued interest of $9.08969 per $1,000, covering thgjjiion of 2-year notes of Series AL-1999 and $11,000 million

period from July 15 to October 15, 1997, was payable withy 5.year notes of Series N-2002 to refund $29,356 million of

each accepted tender. securities maturing October 31 and to pay down about $3,350
Tenders were received prior to 12 noon e.d.s.t. for nomillion.

competitive tenders and prior to 1 p.m. e.d.s.t. for competitive The notes of Series AL-1999 were dated October 31

tenders on October 8, and totaled $28,552 million, of whic o .
$8,012 million was accepted. All competitive tenders at yieldg‘)g?’ due October 31, 1999, with interest payable April 30 and

lower than 3.600 percent were accepted in full. Tenders ctober 31 until maturity. An interest rate of 5-5/8 percent was

3.600 percent were allotted 15 percent. All noncompetitive an§9t after the determination as to which tenders were accepted

successful competitive bidders were allotted securities at the' & yield auction basis.

high yield of 3.600 percent with an equivalent adjusted price  Tenders were received prior to 12 noon e.s.t. for noncom-
of 100.400. The median yield was 3.580 percent, and the lopetitive tenders and prior to 1 p.m. e.s.t. for competitive tenders
yield was 3.499 percent. Noncompetitive tenders totaled $33ctober 28, and totaled $34,308 million, of which $15,003
million. Competitive tenders accepted from private investorsnillion was accepted. All competitive tenders at yields lower
totaled $7,979 million. than 5.720 percent were accepted in full. Tenders at 5.720
percent were allotted 2 percent. All noncompetitive and suc-
cessful competitive bidders were allotted securities at the high
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TREASURY FINANCING: OCTOBER-DECEMBER, con.

yield of 5.720 percent with an equivalent price of 99.823. Thauthorities. An additional $33 million was issued to Federal
median yield was 5.690 percent, and the low yield was 5.64Reserve banks as agents for foreign and international monetary
percent. Noncompetitive tenders totaled $828 million. Comauthorities for new cash. In addition, $6,010 million was
petitive tenders accepted from private investors totaledwarded to the Federal Reserve banks for their own accounts.
$14,175 million. The average bank discount rate was 5.20 percent.

In addition to the $15,003 million of tenders accepted iCash Management Bills
the auction process, $1,280 million was accepted from Federal October 28 tenders were invited for approximatel
Reserve banks as agents for foreign and international monet%_(1 pp y

" " ,000 million of 80-day bills to be issued November 3, 1997,
22:38%;?&3%? ii?rz OTvnnllggcv(\)/ﬁﬁtgccepted from Federal Rerépresenting an additional amount of bills dated July 24, 1997,

maturing January 22, 1998. The issue was to raise new cash.
As Treasury announced on September 17, all new Treasenders were opened October 30. They totaled $66,320 mil-

ury marketable fixed-rate notes and bonds issued on and afigy, of which $21,139 million was accepted. The average bank

September 30, 1997, would be eligible for the Separate Tragiscount rate was 5.18 percent.

ing of Registered Interest and Principal Securities (STRIPS)

program. (Notes and bonds issued prior to September 30, 19N OVEMBER

that were not already eligible for the STRIPS program wer . .

not made eligible for stripping at that time.) The notes of Serie@IOVember Quarterly Financing

AL-1999 may be held in STRIPS form. The minimum par  October 29 Treasury announced it would auction $14,000

amount required is $320,000. million of 3-year notes of Series X-2000, $11,000 million of

The notes of Series N-2002 were dated October 31, 1999;3/4-year 6-1/8 percent notes of Series D-2007, and $10,000
due October 31, 2002, with interest payable April 30 andnillion of 30-year bonds of November 2027 to refund $26,543
October 31 until maturity. An interest rate of 5-3/4 percent waghillion of Treasury securities maturing November 15 and to
set after the determination as to which tenders were acceptidSe about $8,450 million new cash.
on a yield auction basis. The notes of Series X-2000 were dated November 15,

Tenders were received prior to 12 noon e.s.t. for noncond997, issued November 17, 1997, due November 15, 2000,

petitive tenders and prior to 1 p.m. e.s.t. for competitive tendeiith interest payable May 15 and November 15 until maturity.
October 29, and totaled $24,741 million, of which $11,003\n interest rate of 5-3/4 percent was set after the determination
million was accepted. All competitive tenders at yields lowe@s to which tenders were accepted on a yield auction basis.
than 5.830 percent were accepted in full. Tenders at 5.830 wefcrued interest of $0.31768 per $1,000, covering the period
allotted 2 percent. All noncompetitive and successful competffom November 15 to November 17, 1997, was payable with
tive bidders were allotted securities at the high yield of 5.83@ach accepted tender.

percent with an equivalent price of 99.657. The median yield  Tenders were received prior to 12 noon e.s.t. for noncom-
was 5.791 percent, and the low yield was 5.750 percengetitive tenders and prior to 1 p.m. e.s.t. for competitive tenders
Noncompetitive tenders totaled $312 million. CompetitiveNovember 4, and totaled $34,641 million, of which $14,014
tenders accepted from private investors totaled $10,691 mihillion was accepted at yields ranging from 5.755 percent,
lion. price 99.986, up to 5.768 percent, price 99.950. Tenders at the

In addition to the $11,003 million of tenders accepted irhigh yield were allotted 92 percent. Noncompetitive tenders
the auction process, $350 million was accepted from Federgere accepted in full at the average yield, 5.762 percent, price
Reserve banks as agents for foreign and international monet&$.967. These totaled $623 million. Competitive tenders ac-
authorities, and $365 million was accepted from Federal Re&epted from private investors totaled $13,391 million.

serve banks for their own accounts. In addition to the $14,014 million of tenders accepted in
The notes of Series N-2002 may be held in STRIPS fornthe auction process, $342 million was accepted from Federal

The minimum par amount required is $800,000. Reserve banks as agents for foreign and international monetary

52-Week Bills authorities, and $1,651 million was accepted from Federal

Reserve banks for their own accounts.

October 3 tenders were invited for approximately $12,500 . .

million of 364-day Treasury bills to be dated October 16, 1997, 1he notes of Series X-2000 may be held in STRIPS form.
and to mature October 15, 1998. The issue was to refund® MiNimum par amount required is $800,000.

$14,181 million of maturing 52-week bills and to pay down  The 6-1/8 percent notes of Series D-2007 were an addi-
about $1,675 million. The bills were auctioned October 9tional issue of notes dated August 15, 1997, due August 15,
Tenders totaled $54,235 million, of which $12,710 million was2007, with interest payable February 15 and August 15 until
accepted, including $772 million of noncompetitive tendersnaturity. Accrued interest of $15.64538 per $1,000, covering
from the public and $1,227 million of the bills issued to Federathe period from August 15 to November 17, 1997, was payable

Reserve banks as agents for foreign and international monetavith each accepted tender.
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Tenders were received prior to 12 noon e.s.t. for noncom-  Tenders were received prior to 11 a.m. e.s.t. for noncom-
petitive tenders and prior to 1 p.m. e.s.t. for competitive tendegetitive tenders and prior to 11:30 a.m. e.s.t. for competitive
on November 5, and totaled $26,803 million, of which $11,003enders November 24, and totaled $39,935 million, of which
million was accepted at yields ranging from 5.941 percent$15,008 million was accepted. All competitive tenders at
price 101.324, up to 5.967 percent, price 101.133. Tendersyelds lower than 5.700 percent were accepted in full. Tenders
the high yield were allotted 30 percent. Noncompetitive tenat 5.700 percent were allotted 40 percent. All noncompetitive
ders were accepted in full at the average yield, 5.955 percemtnd successful competitive bidders were allotted securities at
price 101.221. These totaled $331 million. Competitive tenthe high yield of 5.700 percent with an equivalent price of
ders accepted from private investors totaled $10,672 million99.860. The median yield was 5.680 percent, and the low yield

In addition to the $11,003 million of tenders accepted ir} as 5.630 percent. Noncompetitive tenders totaled $729 mil-

the auction process, $300 million was accepted from Fede ion. Competitive tenders accepted from private investors to-

Reserve banks as agents for foreign and international monetéﬁlfad $14,279 million.
authorities, and $1,295 million was accepted from Federal In addition to the $15,008 million of tenders accepted in
Reserve banks for their own account. the auction process, $1,420 million was accepted from Federal
. . Reserve banks as agents for foreign and international monetary
TheTmhiﬁirr]T?LE‘rsns 8;?:%%?1%Eg(?;g&%’fgfgg%'g%TRlPS forrT};iuthorities, and $548 million was accepted from Federal Re-
P serve banks for their own accounts.
The bonds of November 2027 were dated November 15 ; ;

) ' The notes of Series AM-1999 may be held in STRIPS
1997, issued November 17, 1997, due November 15, 202¢,., ‘The minimum par amount required is $320,000.
with interest payable May 15 and November 15 until maturity. i
Aninterest rate of 6-1/8 percent was set after the determination The notes of Series P-2002 were dated November 30,
as to which tenders were accepted on a yield auction bask?97, issued December 1, 1997, due November 30, 2002, with
Accrued interest of $0.33840 per $1,000, covering the perioiterest payable May 31 and November 30 until maturity. An

from November 15 to November 17, 1997, was payable witfterest rate of 5-3/4 percent was set after the determination as
each accepted tender. to which tenders were accepted on a yield auction basis.

Accrued interest of $0.15797 per $1,000, covering the period

Tenders for the bonds were received prior to 12 noon €.Sgom November 30 to December 1. 1997. was payable with
for noncompetitive tenders and prior to 1 p.m. e.s.t. for CO”‘?ach accepted tender. ’ ’
0

petitive tenders November 6, and totaled $28,173 million, ] ]
which $10,003 million was accepted at yields ranging from _ Tenders were received prior to 12 noon e.s.t. for noncom-
6.198 percent, price 99.010, up to 6.207 percent, price 98.8gegtitive tenders and priorto 1 p.m. e.s.t. for competitive tenders
Tenders at the high yield were allotted 44 percent. Nonconfyovember 25, and totaled $32,775 million, of which $11,003
petitive tenders were accepted in full at the average yield, 6.2Rillion was accepted. All competitive tenders at yields lower
percent, price 98.970. These totaled $293 million. Competitivihan 5.769 percent were accepted in full. Tenders at 5.769

tenders accepted from private investors totaled $9,710 millioRercent were allotted 40 percent. All noncompetitive and suc-
cessful competitive bidders were allotted securities at the high

In addition to the $10,003 million of tenders accepted iRie|q of 5.769 percent with an equivalent price of 99.918. The
the auction process, $1,180 million was accepted from Fedeigkdian yield was 5.760 percent, and the low yield was 5.730
Reserve banks for their own account. percent. Noncompetitive tenders totaled $311 million. Com-

The bonds of November 2027 may be held in STRIP®Etitive tenders accepted from private investors totaled
form. The minimum par amount required is $1,600,000.  $10,692 million.

Auction of 2-Year and 5-Year Notes In addition to the $11,003 million of tenders accepted in
the auction process, $700 million was accepted from Federal

November 19 Treasury announced it would auctiorReserve banks as agents for foreign and international monetary

$15,000 million of 2-year notes of Series AM-1999 andgythorities, and $400 million was accepted from Federal Re-
$11,000 million of 5-year notes of Series P-2002 to refunderyve banks for their own accounts.

$29,266 million of securities maturing November 30 and to The notes of Series P-2002 may be held in STRIPS form.

pay down about $3’275 million. The minimum par amount required is $800,000.
The notes of Series AM-1999 were dated November 3

1997, issued December 1, 1997, due November 30, 1999, wige-Week Bills

interest payable May 31 and November 30 until maturity. An  October 31 tenders were invited for approximately
interest rate of 5-5/8 percent was set after the determination $$2,000 million of 364-day Treasury bills to be dated Novem-
to which tenders were accepted on a yield auction basiber 13, 1997, and to mature November 12, 1998. The issue was
Accrued interest of $0.15453 per $1,000, covering the periow refund $14,767 million of maturing 52-week bills and to pay
from November 30 to December 1, 1997, was payable witdown about $2,775 million. The bills were auctioned Novem-
each accepted tender. ber 6. Tenders totaled $79,482 million, of which $12,337
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million was accepted, including $713 million of noncompeti-and December 31 until maturity. An interest rate of 5-5/8
tive tenders from the public and $734 million of the bills issuegbercent was set after the determination as to which tenders were
to Federal Reserve banks as agents for foreign and internatiomakepted on a yield auction basis.

monetary authorities. An additional $716 million was issuedto  Tenders were received prior to 12 noon e.s.t. for noncom-

Federal Reserve banks as agents for foreign and internationaliitive tenders and prior to 1 p.m. e.s.t. for competitive tenders
monetary authorities for new cash. In addition, $5,375 milliorhecemper 23, and totaled $28,898 million, of which $11,002
was awarded to the Federal Reserve banks for their own &g;jlion was accepted. All competitive tenders at yields lower
counts. The average bank discount rate was 5.14 percent. han 5.685 percent were accepted in full. Tenders at 5.685
Cash Management Bills percent were allotted 87 percent. All noncompetitive and suc-
November 21 tenders were invited for approximatelﬁessml competitive bidders were allotted securities at the high
$35,000 million of 15-day bills to be dated December 1, 19973{|eld_ of 5.685 percent with an equivalent price of 99.742. The
and to mature December 16, 1997. The issue was to raise nggdian yield was 5.669 percent, and the low yield was 5.600

cash. Tenders were opened November 25. They totaled $89,gef7cent. Noncompetitive tenders totaled $293 million. Com-
million, of which $35,209 million was accepted, including g5oPetitive tenders accepted from private investors totaled $10,709

million of the bills issued to Federal Reserve banks as agerﬂéj”ion-
for foreign and international monetary authorities. The average In addition to the $11,002 million of tenders accepted in

bank discount rate was 5.56 percent. the auction process, $450 million was accepted from Federal

Reserve banks as agents for foreign and international monetary
DECEMBER authorities, and $585 million was accepted from Federal Re-
Auction of 2-Year and 5-Year Notes serve banks for their own accounts.

December 17 Treasury announced it would auction ~The notes of Series Q-2002 may be held in STRIPS form.
$15,000 million of 2-year notes of Series AN-1999 and $11,006he minimum par amount required is $320,000.
m|”|0n of 5'year notes Of Series Q'2002 to refund $29,94q'reasury Announces Changes In Bl” Auctlon
million of securities maturing December 31 and to pay do"‘"ReguIations
about $3,950 million.

The notes of Series AN-1999 were dated December 3%, November 4, 1997, Treasury announced that, beginning

o ith the weekly bills to be auctioned on November 10, 1997,
1997, due December 31, 1999, with interest payable June W8y eitive bids in all 13-, 26-, and 52-week bill auctions must
and December 31 until maturity. An interest rate of 5-5/§,¢ gypressed as a discount rate with three decimals in incre-
percentwas set after the determination as to which tenders e s of 005 percent, e.g., 7.100 percent, 7.105 percent, etc.
accepted on a yield auction basis. Competitive bids in cash management bill auctions are still to
Tenders were received prior to 11 a.m. e.s.t. for nonconbe expressed as a discount rate with two decimals, e.g., 7.53
petitive tenders and prior to 11:30 a.m. e.s.t. for competitivpercent. Also beginning with the November 10 auction and
tenders December 22, and totaled $34,133 million, of whichpplying to all Treasury bill auctions, including cash manage-
$15,003 million was accepted. All competitive tenders at yieldment bills, the net long position reporting threshold was re-
lower than 5.690 percent were accepted in full. Tenders at 5.69ced from $2 billion to $1 billion.
percent were allotted 33 percent. All noncompetitive and sug- .
cessful competitive bidders were allotted securities at the hi 2-Week Bills o )
yield of 5.690 percent with an equivalent price of 99.879. The November 26 tenders were invited for approximately
median yield was 5.670 percent, and the low yield was 5.63812,000 million of 364-day Treasury bills to be dated Decem-
percent. Noncompetitive tenders totaled $725 million. Comber 11, 1997, and to mature December 10, 1998. The issue was
petitive tenders accepted from private investors totaled $14,2#9 refund $14,882 million of maturing 52-week bills and to pay
million. down about $2,875 million. The bills were auctioned on De-
ember 4. Tenders totaled $40,322 million, of which $12,029

. - . C
In adition to the $15,003 million of tenders accepted i) illion was accepted including $829 million of noncompeti-

the auction process, $900 million was accepted from Feder, ) o X
Reserve banks as agents for foreign and international monet gge tenders from the public and $1,201 million of the bills

authorities, and $796 million was accepted from Federal Re2 ued to Federal Reserve banks as agents for foreign and
serve banks for their own accounts. international monetary authorities. An additional $304 million

) ] was issued to Federal Reserve banks as agents for foreign and
The notes of Series AN-1999 may be held in STRIPS formpternational monetary authorities for new cash. In addition,
The minimum par amount required is $320,000. $5,660 million was awarded to the Federal Reserve banks for
The notes of Series Q-2002 were dated December 3their own accounts. The average bank discount rate was 5.180
1997, due December 31, 2002, with interest payable June g@rcent.
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TABLE PDO-1.--Maturity Schedules of Interest-Bearing Marketable Public Debt Securities
Other than Regular Weekly and 52-Week Treasury Bills Outstanding, Dec. 31, 1997

[In millions of dollars. Sources: “Monthly Statement of the Public Debt of the United States,” Bureau of the Public Debt, Office of Public Debt Accounting, and Office of Market Finance]

Amount of maturities

Held by

U.S. Government

accounts and Federal ~ All other
Date of final maturity Description Issue date Total Reserve banks investors
) ) @) @ )
1998

Jan 15, 7-7/8%-E note 01/15/91 9,126 878 8,248
Jan. 3L 5-5/8%-J note 02/01/93 12,339 756 11,583
Jan. 3L 5%-AB note 01/31/96 19,087 1,095 17,992
Feb.15.. ... 18-1/8%-A note 02/15/88 9,159 440 8,719
Feb. 15, ..o 7-1/4%-W note 02/15/95 21,080 3,888 17,192
Feb.28....... ..o 5-1/8%-K note 03/01/93 30,870 2,674 28,196
Mar. 3L 5-1/8%-L note 03/31/93 13,149 1,295 11,854
Mar 3l 6-1/8%-AD note 04/10/96 21,720 1,848 19,871
APLIS L 7-7/8%-F note 04/15/91 8,788 635 8,154
ADRB0. .. 5-1/8%-M note 04/30/93 12,225 610 11,615
ADRB0. .. 5-7/8%-AE note 04/30/96 21,406 1,021 20,385
May 5. ... 19%-B note 05/15/88 9,165 863 8,302
May 15, . 6-1/8%-X note 05/15/95 21,226 4,342 16,884
May L. ... 5-3/8%-N note 06/01/93 12,358 884 11,474
May L. 6%-AF note 05/31/96 21,110 1,531 19,579
June30 ... 5-1/8%-P note 06/30/93 12,59 1471 11,125
JUNE B0 . 6-1/4%-AG note 07/01/96 22,054 1177 20,877
JUly 15 . 8-1/4%-G note 07/15/91 9,694 1,7 7,983
JUly B 5-1/4%-Q note 08/02/93 11,689 735 10,954
JUly B 6-1/4%-AH note 07/31/96 21,563 1,267 20,296
AUG- 15, 19-1/4%-C note 08/15/88 11,343 1,480 9,863
AUG 15, 5-7/8%-Y note 08/15/95 22,418 5,145 17,273
AUG.BL.. . 4-3/4%-R note 08/31/93 13,019 808 12,211
AUG 3L 6-1/8%-AJ note 09/03/96 21,949 2,170 19,779
SEPL30 .. 4-3/4%-S note 09/30/93 12,576 983 11,593
Sept.30. ... 6%-AK note 09/30/96 21,486 1578 19,908
OCLIS...vo 7-1/8%-H note 10/15/91 10,268 1,027 9,242
OCL3L...ooi 4-3/4%-T note 11/01/93 13,023 1,038 11,985
OCLBL. . 5-7/8%-AL note 10/31/96 21,221 1,145 20,076
NOV. 1S, oo 18-7/8%-D note 11/15/88 9,903 596 9,307
NOV. 15, oo 5-1/2%-Z note 11/24/95 20,598 2,017 17,682
NOV. IS, oo 3-1/2% bond 10/03/60 226 162 64
NOV. 30, 5-1/8%-U note 11/30/93 12,115 929 11,186
NOV.30. .. 5-5/8%-AM note 12/02/96 20,532 969 19,563
DeC. 3L 5-1/8%-V note 12/31/93 12,444 1,730 10,715
DeC. 3L 5-3/4%-AN note 12/31/96 20,615 1,134 19,481

Total, ..\ ovrn 564,141 52,930 511,210

1999

Jan 15, . 6-3/8%-E note 01/15/92 10,559 912 9,647
Jan. BL. . 5%-J note 01/31/94 12,901 757 12,144
Jan L. 5-7/8%-AB note 01/31/97 19,468 785 18,683
Feb. 15, ..o 18-7/8%-A note 02/15/89 9,720 1,086 8,634
Feb. 15, ..o 59-W note 02/15/96 21,997 3,969 18,028
Feb.28.. ..o 5-1/2%-K note 02/28/94 11,914 754 11,160

See footnotes at end of table.
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TABLE PDO-1.--Maturity Schedules of Interest-Bearing Marketable Public Debt Securities
Other than Regular Weekly and 52-Week Treasury Bills Outstanding, Dec. 31, 1997, con.

[In millions of dollars. Sources: “Monthly Statement of the Public Debt of the United States," Bureau of the Public Debt, Office of Public Debt Accounting, and Office of Market Finance]

Amount of maturities
Held by
U.S. Government
accounts and Federal ~ All other
Date of final maturity Description Issue date Total Reserve banks investors
) ) @) @ )
1999, con.

Feb.28...... ..o 5-7/8%-AC note 02/28/97 19,916 1,249 18,667
Mar. 3L 5-7/8%-L note 03/31/94 12,780 1,875 10,905
Mar 3L 6-1/4%-AD note 03/31/97 19,798 1,675 18,123
ADRIS .o 7%-F note 04/15/92 10,178 1,084 9,094
ADRB0. .. 6-1/2%-M note 05/02/94 12,292 1,220 11,072
APFL B0 6-3/8%-AE note 04/30/97 19,353 1,548 17,805
May 15, ..o 19-1/8%-B note 05/15/89 10,047 1,638 8,410
May 15, ..o 6-3/8%-X note 05/15/96 23,360 3,584 19,776
May L. ... 6-3/4%-N note 05/31/94 12,339 1,087 11,302
May 31, .o 6-1/4%-AF note 06/02/97 18,575 1,194 17,381
June30 ..o 6-3/4%-P note 06/30/94 13,101 1,645 11,456
June30 ... 6%-AG note 06/30/97 17,862 1,069 16,793
JUl 15 . 6-3/8%-G note 07/15/92 10,006 519 9,487
JUIY BL . 6-7/8%-Q note 08/01/94 12411 1,586 10,824
JUly B 5-7/8%-AH note 07/15/97 16,839 1,197 15,643
AUG 15, . 18%-C note 08/15/89 10,164 859 9,305
AUG 15, . 6%-Y note 08/15/96 22,708 2,402 20,306
AUG-BL.. 6-7/8%-R note 08/31/94 12,397 980 11,417
AUG. 3L 6-1/4%-L note 09/02/97 17,215 1,520 15,695
Sept.30. ... 7-1/8%-S note 09/30/94 12,836 1,079 11,757
Sept.30. ... 15-3/4%-K note 09/30/97 17,487 792 16,695
OCLIS. 6%-H note 10/15/92 10,337 456 9,881
OCL3L...ooi 7-1/2%-T note 10/31/94 12,152 558 11,594
OCL3BL...oi 15.5/8%-AL note 10/31/97 16,824 602 16,222
NOV. 1S, oo 17-7/8%-D note 11/15/89 10,774 814 9,960
NOV. 15, 5-7/8%-Z note 11/15/96 22,870 2,841 20,029
NOV.30. .. 7-3/4%-U note 11/30/94 11,934 1,301 10,633
NOV.30. .. 15-5/8%-AM note 12/01/97 17,051 568 16,483
DeC. 3L 7-3/4%-V note 01/03/95 12,523 1,450 11,073
DEC. 3L 15-5/8%-AL note 12/31/97 16,747 1,981 14,767

Total............... 539,435 48,586 490,849

2000

Jan 15, 6-3/8%-E note 01/15/93 10,104 689 9,414
Jan Bl 7-3/14%-G note 01/31/95 12,229 864 11,364
Feb. 15, ..o 18-1/2%-A note 02/15/90 10,673 986 9,687
Feb. 15, ..o 5-7/8%-U note 02/18/97 20,421 847 19,574
Feb.29.. ..o 7-1/8%-H note 02/28/95 12,496 1322 11,174
Mar. BL.. .o 6-7/8%-J note 03/31/95 13,188 1,392 11,797
APELS 5-1/2%-F note 04/15/93 10,535 410 10,125
APEBD .o 6-3/4%-K note 05/01/95 12,433 1,074 11,359
May 15, . 18-7/8%-B note 05/15/90 10,496 480 10,016
May 15.. ..o 6-3/8%-V note 05/15/97 20,763 2,857 17,906
May L. 6-1/4%-L note 05/31/95 12,752 968 11,784
JUNE B0 L 5-7/8%-M note 06/30/95 12,464 740 11,724
JUlY BL . 6-1/8%-N note 07/31/95 12,339 455 11,884

See footnotes at end of table.
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TABLE PDO-1.--Maturity Schedules of Interest-Bearing Marketable Public Debt Securities
Other than Regular Weekly and 52-Week Treasury Bills Outstanding, Dec. 31, 1997, con.

[In millions of dollars. Sources: “Monthly Statement of the Public Debt of the United States,” Bureau of the Public Debt, Office of Public Debt Accounting, and Office of Market Finance]

Amount of maturities
Held by
U.S. Government
accounts and Federal  All other
Date of final maturity Description Issue date Total Reserve banks investors
(1) ) 3) ) ()
2000, con.
AUg. IS, .o 18-3/4%-C note 08/15/90 11,081 1,158 9,922
AUg. IS, oo 6%-W note 08/15/97 18,053 1,385 16,668
Aug.3L. oo 6-1/4%-P note 08/31/95 11,922 650 11,272
Sept.30 ... 6-1/8%-Q note 10/02/95 12,011 1,009 11,002
Oct.BL...oo 5-3/4%-R note 10/31/95 12,080 587 11,493
NOV.15. v 18-1/2%-D note 11/15/90 11,520 881 10,639
NOV.15. o 15-3/4%-X note 11/17/97 16,036 1,651 14,385
NOV.30. ... 5-5/8%-S note 11/30/95 12,357 646 11,711
Dec.3l.. v 5-1/2%-T note 01/02/96 12,821 916 11,905
Total, .o 288,775 21,969 266,805
2001
Jan.3L..... 5-1/4%-E note 01/31/96 12,816 841 11,975
Feb.15. ... 11-3/4% bond 01/12/81 1,501 161 1,341
Feb.15. ... 17-3/4%-A note 02/15/91 11,313 930 10,383
Feb.28. ... 5-5/8%-F note 02/29/96 12,820 1,001 11,819
Mar3l... ..o 6-3/8%-G note 04/10/96 14,181 1,635 12,546
ADRB0 . 6-1/4%-H note 04/30/96 13,780 1,439 12,342
May 5. ..o 13-1/8% bond 04/02/81 1,750 166 1,584
May 15 ... 18%-B note 05/15/91 12,398 1,207 11,191
May3L... ..o 6-1/2%-J note 05/31/96 13,722 912 12,810
June 30, 6-5/8%-K note 07/01/96 14,282 1,175 13,107
JUlBL . 6-5/8%-L note 07/31/96 14,137 873 13,264
AUG-15. 17-7/8%-C note 08/15/91 12,339 1,575 10,764
AUG. 15, 13-3/8% bond 07/02/81 1,753 173 1,580
AUG.BL. . 6-1/2%-M note 09/03/96 14,000 925 13,075
Sept.30 ... 6-3/8%-N note 09/30/96 14,519 1,241 13,278
OCLBL . 6-1/4%-P note 10/31/96 14,640 908 13,732
NOV. 1S, . 15-3/4% bond 10/07/81 1,753 173 1,580
NOV. IS, . 17-1/2%-D note 11/15/91 24,226 2,637 21,589
NOV.30. ... 5-7/8%-Q note 12/02/96 14,031 595 13,436
DEC. 3L 6-1/8%-R note 12/31/96 13,971 626 13,345
Total, .o 233,933 19,192 214,741
2002
Jan.3L..... 6-1/4%-C note 01/31/97 13,453 857 12,596
Feb.15. ..o 14-1/4% bond 01/06/82 1,759 160 1,599
Feb.28.... .o 6-1/4%-D note 02/28/97 13,800 920 12,880
Mar. 3L oo 6-5/8%-E note 03/31/97 14,301 981 13,320
ADRB0 . 6-5/8%-F note 04/30/97 14,475 1,035 13,440
May15.. ..o 17-1/2%-A note 05/15/92 11,714 1,016 10,698
May3l.. ..o 6-1/2%-G note 06/02/97 13,504 949 12,555
June 0. 6-1/4%-H note 06/30/97 13,059 786 12,273
JUly 15 1 3-5/8%-J note 07/15/97 16,968 2,675 14,293
JUY 3L 6%-K note 07/31/97 12,231 295 11,936
AUg. IS, oo 16-3/8%-B note 08/17/92 23,859 2,247 21,612
Aug.3L. oo 6-1/4%-L note 09/02/97 12,732 701 12,031

See footnotes at end of table.
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TABLE PDO-1.--Maturity Schedules of Interest-Bearing Marketable Public Debt Securities
Other than Regular Weekly and 52-Week Treasury Bills Outstanding, Dec. 31, 1997, con.

[In millions of dollars. Sources: “Monthly Statement of the Public Debt of the United States,” Bureau of the Public Debt, Office of Public Debt Accounting, and Office of Market Finance]

Amount of maturities
Held by
U.S. Government
accounts and Federal ~ All other
Date of final maturity Description Issue date Total Reserve banks investors
@ Y 3 @ ®)
2002, con.
SEPL 30 L. 15-7/8%-M note 09/30/97 12,807 460 12,347
OCL 3L 15-3/4%-N note 10/31/97 11,737 390 11,347
NOV. 15, 11-5/8% bond 09/29/82 2,753 348 2,405
NOV. 30 15-3/4%-P note 12/01/97 12,121 400 11,721
DEC. 3L 15-3/4%-Q note 12/31/02 12,053 585 11,468
Total. ..o 213,325 14,805 198,520
2003
FeD. 15 ..o 10-3/4% bond 01/04/83 3,007 789 2217
FED. 15, oo +6-1/4%-A note 02/16/93 23,563 2,170 21,393
MY LS. 10-3/4% bond 04/04/83 3,249 331 2,018
AUG IS, 11-1/8% bond 07/05/83 3,501 704 2,797
AUG IS, 1 5-3/4%-B note 08/16/93 28,011 3,685 24326
NOV.15. . 11-7/8% bond 10/05/83 7,260 751 6,508
Total............... 68,590 8,431 60,160
2004
FED. 15, . 15-7/8%-A note 02/15/94 12,955 650 12,305
MY 5. 12-3/8% bond 04/05/84 3,755 915 2,840
MaY 15 17-1/4%-8 note 05/16/94 14,440 2,047 12,394
AUG 1S, 13-3/4% bond 07/10/84 4,000 528 3472
AUG IS, 17-1/4%-C note 08/15/94 13,346 810 12,536
NOV. 15, +11-5/8% bond 10/30/84 8,302 1,062 7,240
NOV- L5 17-7/8%-D note 11/15/94 14,374 1,838 12,536
Total............... 71,173 7,850 63,323
2005
FED. 15, oo £7-1/2%-A note 02/15/95 13835 1,150 12,685
May15....ov 8-1/4% bond 05/15/75 4224 2177 2,047
May 5. +12% bond 04/02/85 4,261 728 3,532
May 15 16-1/29%-B note 05/15/95 14,740 2,000 12,740
AUG- 15 +10-3/4% bond 07/02/85 9,270 1,187 8,083
AUG IS, 16-1/2%-C note 08/15/95 15,003 1,800 13.203
NOV- L5 15-7/8%-D note 11/15/95 15,210 1,700 13,510
Total............... 76,541 10,742 65,799
2006
Feb. 15, oo 19-3/8% bond 01/15/86 4,756 70 4,686
FED. 15, oo +5-5/8%-A note 02/15/96 15514 1,500 14,014
MaY 15 16-7/8%-B note 05/15/96 16,015 2,103 13,912
JUY LS o 17%-C note 07/15/96 22,740 2.266 20,475
OCLIS v 1 6-1/2%-D note 10/15/96 22,460 2433 20,027
Total............... 81,485 8,372 73,113
2007
JANLS +3-3/8%-A note 02/06/97 16,071 1,650 14,421
Feb. 15,02-07 ....ovneieii 7-5/8% bond 02/15/77 4,234 1,546 2,688

See footnotes at end of table.
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TABLE PDO-1.--Maturity Schedules of Interest-Bearing Marketable Public Debt Securities
Other than Regular Weekly and 52-Week Treasury Bills Outstanding, Dec. 31, 1997, con.

[In millions of dollars. Sources: “Monthly Statement of the Public Debt of the United States,” Bureau of the Public Debt, Office of Public Debt Accounting, and Office of Market Finance]

Amount of maturities
Held by

U.S. Government
accounts and Federal  All other

Date of final maturity Description Issue date Total Reserve banks investors
(1) ) ©) &) (5
2007, con.
FED.18....oihii * 6-1/4%-B note 02118/97 13,104 540 12,564
May 15......ovvviii 16-5/8%-C note 05/15/97 13,958 1,750 12,208
AUG. 15 6-1/8%-D note 08/15/97 25,637 2,175 23,462
NOV. 15, 02-07 v 7-7/8% bond 111577 1,495 379 1116
Total. ..o 74,499 8,039 66,460
2008
AUg. 15,0808 ... 8-3/8% bond 08/15/78 2103 789 1314
NOV. 15,0308 ...t 8-3/4% bond 11/15/78 5,230 1,666 3,564
Total............... 7,333 2,455 4878
2009
May 15, 04-00. ........ovvviiiiii 9-1/8% bond 05/15/79 4,606 1183 3423
NOv. 15,0400 ..o 10-3/8% bond 11/15/79 4201 1076 3125
Total............... 8,807 2,259 6,548
2010
FED.15,05-00 ...ooovininiii 11-3/4% bond 02/15/80 2,494 858 1636
May 15,05-10. ......ooveniii 10% bond 05/15/80 2,987 1477 1811
NOV. 15,05-10 . 12-3/4% bond 11/17/80 4,736 1,261 3.476
Total............... 10,218 3,295 6,923
2011
May 15,06-11. ... 13-7/8% bond 05/15/81 4,609 1,174 3,435
NOV. 15, 06-11 ... 14% bond 11/16/81 4,901 975 3,925
Total............... 9,509 2,149 7,360
2012
NOV. 15, 07-12 i 10-3/8% bond 11/15/82 11,032 1,862 9,170
Total............... 11,032 1,862 9,170
2013
AUG-15,08-13 . 12% bond 08/15/83 14,755 3,151 11,605
Total .. 14,755 3,151 11,605
2014
May15,09-14. ... 13-1/4% bond 05/15/84 5,007 869 4,138
AUg. 15,0914 .. 12-1/2% bond 08/15/84 5,128 906 4,223
Nov.15,09-14 ... 111-3/4% bond 11/15/84 6,006 1,220 4,786
Total. .. 16,141 2,995 13,146
2015
FED.15. ..o * 11-1/4% bond 02/15/85 12,668 1336 11,332
AUG. 15 +10-5/8% bond 08/15/85 7,150 1,167 5,083
NOV. 25, . +9-7/8% bond 11/15/85 6,900 942 5,958
Total............... 26,718 3,445 23,273
2016
FED.1IS. ..o 9-1/4% bond 02/15/86 7,267 1,005 6,262
May 5. ... 17-1/4% bond 05/15/86 18,824 1,445 17,379

See footnotes at end of table.
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TABLE PDO-1.--Maturity Schedules of Interest-Bearing Marketable Public Debt Securities
Other than Regular Weekly and 52-Week Treasury Bills Outstanding, Dec. 31, 1997, con.

[In millions of dollars. Sources: “Monthly Statement of the Public Debt of the United States,” Bureau of the Public Debt, Office of Public Debt Accounting, and Office of Market Finance]

Amount of maturities
Held by
U.S. Government
accounts and Federal Al other
Date of final maturity Description Issue date Total Reserve banks investors
1) 2 @) (4) ()
2016, con.
NOV. 15, e 17-1/2% bond 11/15/86 18,864 1,509 17,355
Total. .............. 44,955 3,959 40,996
2017
May 5. 8-314% bond 05/15/88 18,194 1,791 16,403
AUG 15 18-7/8% bond 08/17/87 14,017 1,094 12,923
Total. .............. 32211 2,885 29,326
2018
May 15, .o *9-1/8% bond 05/16/88 8,709 547 8162
NOV. 45, .. *9% bond 11122188 9,033 356 8,677
Total. .............. 17,742 903 16,839
2019
FED. 15, .o 18-7/8% bond 02/15/89 19,251 983 18,268
AUG.15. . 8-1/8% bond 08/15/89 20,214 2,056 18,158
Total. .............. 39,465 3,039 36,426
2020
FED. 15, .o 18-1/2% bond 02/15/90 10,229 961 9,268
May 5. 8-314% bond 05/15/90 10,159 1,067 9,002
AUG.15. . 8-314% bond 08/15/90 21,419 1,367 20,052
Total. .............. 41,806 3,394 38,412
2021
FED. 15, .o 17-7/8% bond 02/15/91 11,113 1,076 10,038
May 5. *8-1/8% bond 05/15/91 11,959 938 11,021
AUG.15. . *8-1/8% bond 08/15/91 12,163 780 11,383
NOV. 45, .. 8% bond 11/15/91 32,798 1,150 31,648
Total. .............. 68,034 3,044 64,001
2022
AUG.15. . 17-1/4% bond 08/17/92 10,353 510 0,843
NOV. 15, 17-5/8% bond 11/16/92 10,700 760 9,940
Total. .............. 21,052 1,270 19,782
2023
FED. 15, 17-1/8% bond 02/16/93 18,374 1,662 16712
AUG.15. . * 6-1/4% bond 08/16/93 22,909 1,035 21,874
Total. .............. 41,283 2,697 38,586
2024
NOV. 15, 17-1/2% bond 08/15/94 11,470 505 10,965
Total. .............. 11,470 505 10965
2025
FED. 15, .o 17-5/8% bond 02/15/95 11,725 815 10,910
AUG.15. . * 6-7/8% bond 08/15/95 12,602 1635 10,967
Total............... 24,327 2,450 21,877
2026
Feb. 15, ..o 6% bond 02/15/96 12,905 1,009 11,896

See footnotes at end of table.
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TABLE PDO-1.--Maturity Schedules of Interest-Bearing Marketable Public Debt Securities
Other than Regular Weekly and 52-Week Treasury Bills Outstanding, Dec. 31, 1997, con.

[In millions of dollars. Sources: “Monthly Statement of the Public Debt of the United States,” Bureau of the Public Debt, Office of Public Debt Accounting, and Office of Market Finance]

Amount of maturities
Held by
U.S. Government
accounts and Federal ~ All other
Date of final maturity Description Issue date Total Reserve banks investors
&) ¢ ©) “ ©)
2026, con.
AUG.15. . 16-3/4% bond 08/15/96 10,894 965 9,929
NOv. 15, o 16-1/2% bond 11/15/96 11,493 1,820 9,673
Total. ..o 35,292 3,794 31,498
2027
Feb. 15, o 16-5/8% bond 02/18/97 10,456 480 9,976
AUG.15. . 16-3/8% bond 08/15/97 10,736 730 10,006
NOV- 15 16-1/8% bond 11/17/97 11,184 1,180 10,004
Total............... 32,376 2,390 29,986

! This security is eligible for stripping. See table V1 of the “Monthly Statement of the Public
Debt of the United States.”
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[Dollar amounts in millions. Source: “Monthly Statement of the Public Debt of the United States” and allotments; Bureau of the Public Debt, Office of Public Debt Accounting]

Description of new issue Amount Total unmatured
Number of Amounts of bids accepted maturing on issues out-
days to Amount of On com- On noncom- issue date of standing after
Issue date Maturity date ~ maturity * bids tendered Total amount petitive basis ? petitive basis®  new offering new issues
1) @ ©) @ (5 (6) (7 (®)
Regular weekly:
(13 week and 26 week)
1997 - Sept. 4...... 1997 - Dec. 4 91 41,963.5 11,137.3 9,797.6 1,339.8 11,541.8 148,4475
1998 - Mar. 5 182 46,680.4 12,899.0 11,745.1 1,153.9 13,096.2 307,610.1
1 ... 1997 - Dec. 11 91 51,507.5 11,671.6 10,473.8 1,197.9 10,414.1 149,705.5
1998 - Mar. 11 182 49,223.3 11,839.5 10,718.3 1,121.2 12,136.2 307,313.4
18...... 1997 - Dec. 18 91 39,892.2 11,287.3 9,958.7 1,328.6 10,753.0 150,240.0
1998 - Mar. 19 182 43,941.1 10,998.3 9,735.2 1,263.0 11,935.0 306,736.6
25...... 1997 - Dec. 26 92 45,504.6 10,989.3 9,766.1 1,223.2 10,406.5 150,823.4
1998 - Mar. 26 182 38,581.0 10,499.7 9,296.2 1,203.5 11,545.9 305,330.6
Oct. 2...... Jan. 2 92 41,9384 10,885.9 9,626.9 1,259.0 11,584.5 150,124.8
Apr. 2 182 39,437.8 11,033.0 9,877.3 1,155.7 10,037.0 306,326.6
9...... Jan. 8 91 39,7749 10,801.1 9,485.6 1,315.6 11,038.3 149,887.7
Apr. 9 182 41,586.0 10,760.1 9,573.8 1,186.3 10,322.8 306,763.9
16...... Jan. 15 91 59,287.0 11,284.9 9,898.2 1,386.6 11,606.2 149,566.4
Apr. 16 182 39,107.4 11,1619 9,987.8 1,174.1 9,591.1 308,334.7
23...... Jan. 23 91 51,055.0 10,689.0 9,525.5 1,163.5 11,713.4 148,542.0
Apr. 23 182 431329 10,692.2 9,709.1 983.1 8,999.2 310,027.7
30...... Jan. 29 91 39,591.4 10,596.6 9,281.5 1,315.1 11,967.0 147,171.6
Apr. 30 182 43,871.0 11,580.9 10,459.2 1,121.8 10,107.3 311,501.3
Nov. 6...... Feb. 5 91 49,556.4 11,084.4 9,615.4 1,469.0 12,039.0 146,217.0
May 7 182 49,894.6 10,978.8 9,765.3 1,213.5 10,622.4 311,857.8
13...... Feb. 12 91 42,499.7 11,4233 10,042.4 1,380.9 12,346.5 145,293.7
May 14 182 35,896.8 10,883.5 12,321.2 1,135.6 10,074.6 312,666.6
20...... Feb. 19 91 41,550.9 10,942.8 9,576.6 1,366.2 12,112.9 144,123.6
May 21 182 35,630.2 10,843.9 9,678.9 1,165.0 10,498.8 313,011.7
28...... Feb. 26 90 46,582.3 10,577.5 9,237.2 1,340.3 11,885.2 142,816.0
May 28 181 35,276.8 11,327.6 10,290.3 1,037.3 11,034.0 313,305.3
Dec. 4...... Mar. 5 91 40,741.1 10,851.7 9,573.2 1,2785 11,138.9 142,528.8
June 4 182 37,918.7 10,979.2 9,878.5 1,100.7 11,007.7 313,276.8
1. Mar. 12 91 55,375.4 11,355.0 10,065.5 1,289.5 11,672.1 142,211.7
June 11 182 35,231.1 11,321.2 10,209.5 1,111.7 10,962.3 313,635.7
18...... Mar. 18 91 36,756.3 10,834.6 9,502.4 1,332.2 11,287.9 141,758.5
June 18 182 36,003.0 11,323.9 10,214.6 1,109.3 10,051.0 314,908.6
26 ...... Mar. 26 90 34,079.8 10,448.5 9,229.5 1,219.0 10,989.6 141,217.4
June 25 181 32,109.4 10,494.8 9,519.0 975.8 11,479.4 313,924.0
52-week:
1996 - Dec. 12...... 1997 - Dec. 11 364 45,506.0 20,542.5 19,734.5 808.0 18,006.7 255,605.1
1997 -Jan. 9...... 1998 - Jan. 8 364 49,118.0 20,609.8 19,683.7 926.1 18,910.5 257,304.4
Feb. 6...... Feb. 5 364 53,634.2 20,983.2 19,747.9 1,235.3 18,899.7 259,387.9
Mar. 6...... Mar. 5 364 51,822.3 20,840.5 20,100.8 739.8 18,795.1 261,433.3
Apr. 3...... Apr. 2 364 67,862.2 19,072.4 18,057.5 1,014.9 18,944.6 261,561.1
May 1...... Apr. 30 364 73,240.0 20,688.0 19,547.3 1,140.8 19,461.4 262,787.7
May 29 ...... May 28 364 55,069.5 20,831.3 19,707.8 1,1235 19,327.0 264,292.0
June 26 ...... June 25 364 67,729.9 19,429.6 18,435.5 994.1 19,596.1 264,125.5
July 24 ...... July 23 364 65,035.2 18,829.2 17,859.8 969.4 20,184.9 262,769.8
Aug. 21 ...... Aug. 20 364 62,453.8 18,783.3 17,842.6 940.8 20,571.4 260,981.7
Sept. 18 ...... Sept. 17 364 80,766.5 18,301.6 17,460.7 840.9 19,906.7 259,376.6
Oct. 17 ...... Oct. 16 364 60.298.6 18,774.0 17,981.4 792.6 18,482.5 259,668.1
Nov. 13 ...... Nov. 12 364 85,598.2 18,452.6 17,714.4 738.2 20,1419 257,978.8
Dec. 11...... Dec. 10 364 46,305.7 18,012.6 17,164.0 848.6 20,542.5 255,448.9
Cash management:
1997 - Nov. 3...... 1998 - Jan. 22 80 66,320.0 21,139.4 - - - 21,139.4
Dec. 1...... Dec. 16 15 89,907.0 35,209.2 - - - 56,348.6

See footnotes at end of table.
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PUBLIC DEBT OPERATIONS

TABLE PDO-2.--Offerings of Bills, con.

[Dollar amounts in millions. Source: “Monthly Statement of the Public Debt of the United States” and allotments; Bureau of the Public Debt, Office of Public Debt Accounting]

On total bids accepted

On competitive bids accepted

Average Average High Low

Average price discount rate investment rate * Discount rate Price per Discount rate Price per
Issue date per hundred (percent) (percent) (percent) hundred (percent) hundred
©) (19) 1) 12 13 (14) (15)

Regular weekly:
Sept. 4...... 98.718 5.07 521 5.07 98.718 5.05 98.723
97.376 5.19 5.40 5.19 97.376 5.17 97.386
... 98.734 5.01 5.14 5.02 98.731 5.00 98.736
97.401 5.14 5.35 5.14 97.401 5.12 97.412
18...... 98.759 491 5.04 4.91 98.759 4.89 98.764
97.432 5.08 5.29 5.08 97.432 5.06 97.442
25...... 98.748 4.90 5.03 4.91 98.745 4.88 98.753
97.452 5.04 5.24 5.05 97.447 5.03 97.457
Oct. 2...... 98.740 493 5.06 4.94 98.738 4.89 98.750
97.432 5.08 5.29 5.08 97.432 5.06 97.442
9...... 98.754 4.93 5.06 4.93 98.754 491 98.759
97.467 5.01 521 5.01 97.467 4.99 97.477
16...... 98.741 4.98 5.11 4.98 98.741 4.97 98.744
97.412 5.12 5.33 5.12 97.412 5.10 97.422
23...... 98.746 4.96 5.09 4.96 98.746 4.94 98.751
97.396 5.15 5.36 5.15 97.396 5.14 97.401
30...... 98.744 4.97 5.10 4.97 98.744 4.95 98.749
97.432 5.08 5.29 5.08 97.432 5.08 97.432
Nov. 6...... 98.706 5.12 5.26 5.12 98.706 5.11 98.708
97.407 5.13 5.34 5.14 97.401 5.13 97.407
13...... 98.696 5.16 5.30 5.16 98.696 5.14 98.701
97.391 5.16 5.37 5.17 97.389 5.14 97.401
20...... 98.694 5.17 531 5.17 98.694 5.15 98.698
97.389 5.17 5.38 5.17 97.386 5.15 97.396
28...... 98.714 5.15 5.28 5.15 98.714 5.14 98.715
97.388 5.20 5.41 5.20 97.386 5.19 97.393
Dec. 4...... 98.708 5.11 5.25 5.11 98.708 5.08 98.716
97.374 5.20 5.41 5.20 97.371 5.18 97.381
... 98.698 5.15 5.29 5.16 98.697 5.14 98.701
97.336 5.27 5.49 5.28 97.333 5.25 97.346
18...... 98.718 5.07 521 5.07 98.718 5.05 98.723
97.384 5.18 5.39 5.18 97.384 5.15 97.396
26...... 97.328 5.32 5.54 5.32 97.325 5.30 97.338
98.676 5.30 5.44 5.30 98.675 5.28 98.681

52-week:

1996 - Dec. 12...... 94.783 5.16 5.45 5.16 94.783 5.13 94.813
1997 -Jan.  9...... 94.631 531 5.61 5.32 94.621 5.29 94.651
Feb. 6...... 94.601 5.34 5.64 5.35 94591 5.32 94.621
Mar.  6...... 94.580 5.36 5.67 5.36 94.580 5.34 94.601
Apr.  3...... 94.277 5.66 6.00 5.66 94.277 5.64 94.267
May 1...... 94.216 5.72 6.06 5.72 94.216 5.71 94.227
May 29...... 94.388 5.55 5.88 5.56 94.378 5.53 94.409
June 26...... 94.591 5.35 5.65 5.35 94.591 5.34 94.601
Juy  24...... 94.682 5.26 5.56 5.26 94.682 5.25 94.692
Aug. 21...... 94.661 5.28 5.58 5.28 94.661 5.27 94.671
Sept. 18...... 94.641 5.30 5.60 531 94.631 5.29 94.651
Oct. 16...... 94.742 5.20 5.49 5.20 97.742 5.19 97.752
Nov. 13...... 94.803 5.14 5.42 5.15 94.793 5.14 94.803
Dec. 11...... 94.762 5.18 5.47 5.18 94.762 5.17 94.778

Cash management:
1997 - Nov. 3...... 98.849 5.18 531 5.18 98.849 5.17 98.851
Dec. 1...... 99.768 5.56 5.66 5.56 99.768 5.53 99.770

 The 13-week bills represent additional issue of bills with an original maturity of 26-weeks or

52-weeks.

2 Includes amounts issued on a noncompetitive basis to Federal Reserve banks for their own
accounts and to Federal Reserve banks as agents for foreign and international monetary

authorities.

3 For 13-week , 26-week, and 52-week bills, tenders $1,000,000 or less from any one bidder
are accepted in full at average price or accepted competitive bids; for other issues, the

corresponding amount is stipulated in each offering announcement.

4 Equivalent coupon-issue yield.

® Except $10,000 at 97.472 percent.

6 Except $3,000,000 at 97.417 percent.
7 Except $10,000 at 98.711 percent.

8 Except $20,000 at 97.486 percent.
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TABLE PDO-3.--Public Offerings of Marketable Securities
Other than Regular Weekly Treasury Bills
[In millions of dollars. Source: Bureau of the Public Debt, Office of Financing]
Range of
accepted bids
Period to final maturity Amount Amount for notes
Auction date Issue date Description of securities * (years, months, days) 2 tendered issued * * and bonds
@ 2 @) (4 O] (6)
01/04/96 01/11/96 4.89% bill--01/09/97 364d 57,800 18,910
01/23/96 01/31/96 5% note--01/31/98-AB 2y 45,650 19,087 7
01/24/96 01/31/96 5-1/4% note--01/31/01-E Sy 27,500 12,816 8
02/01/96 02/08/96 4.64% bill--02/06/97 364d 58,951 18,900
02/06/96 02/15/96 5% note--02/15/99-W 3y 52,932 21,997 9
02/07/96 02/15/96 5-5/8% note--02/15/06-A 10y 29,711 515,514 1o
02/08/96 02/15/96 6% bond--02/15/26 30y 25,590 512,905 u
02/08/96 02/15/96 5.14% bill--02/22/96-reopening 7d 41,694 8,055
02/22/96 02/23/96 5.02% bill--04/18/96-reopening 55d 85,706 29,192
02/27/96 02/29/96 5-1/8% note--02/28/98-K-reopening 2y 43,564 19,184 L2
02/28/96 02/29/96 5-5/8% note--02/28/01-F By 26,829 12,820 13
02/28/96 03/01/96 5.06% bill--03/14/96-reopening 13d 32,082 6,003
02/29/96 03/07/96 4.98% bill--03/06/97 364d 39,127 18,795
03/13/96 03/14/96 5.11% bill--04/25/96-reopening 42d 47,387 9,060
04/01/96 04/01/96 5.31% bill--04/10/96 ad 61,735 33,111
04/02/96 04/03/96 5.29% bill--04/18/96-reopening 15d 41,567 14,008
04/02/96 04/03/96 5.25% bill--04/25/96-reopening 22d 39,872 11,062
04/02/96 04/04/96 5.17% bill--04/03/97 364d 56,042 18,943
04/08/96 04/10/96 6-1/8% note--03/31/98-AD 2y 38,769 21,719 14
04/09/96 04/10/96 6-3/8% note--03/31/01-G Sy 33,365 14,181 15
04/23/96 04/30/96 5-7/8% note--04/30/98-AE 2y 50,232 21,405 16
04/24/96 04/30/96 6-1/4% note--04/30/01-H 5y 30,958 13,779 7
04/25/96 05/02/96 5.30% bill--05/01/97 364d 53,986 19,461
05/07/96 05/15/96 6-3/8% note--05/15/99-X 3y 42,974 23,360 18
05/08/96 05/15/96 6-7/8% note--05/15/06-B 10y 35,543 516,015 19
05/09/96 05/15/96 5.05% bill--06/20/96-reopening 36d 57,628 13,045
05/23/96 05/30/96 5.32% bill--05/29/97 364d 55,663 19,326
05/29/96 05/31/96 6% note--05/31/98-AF 2y 46,623 21,107 20
05/30/96 05/31/96 6-1/2% note--05/31/01-J 5y 33,746 13,720 2
05/30/96 06/03/96 5.17% bill--06/13/96-reopening 10d 29,435 7,011
05/30/96 06/03/96 5.20% bill--06/18/96 15d 52,006 23,086
06/20/96 06/27/96 5.56% bill--06/26/97 364d 56,325 19,595
06/25/96 07/01/96 6-1/4% note--06/30/98-AG 2y 51,295 22,053 2
06/26/96 07/01/96 6-5/8% note--06/30/01-K Sy 31,171 14,282 2
07/09/96 07/15/96 7% note--07/15/06-C 10y 28,149 511,536 2
07/18/96 07/25/96 5.49% bill--07/24/197 364d 49,394 20,184
07/23/96 07/31/96 6-1/4% note--07/31/98-AH 2y 43,537 21,562 %
07/24/96 07/31/96 6-5/8% note--07/31/01-L Sy 28,686 14,136 2%
08/06/96 08/15/96 6% note--08/15/99-Y 3y 47,376 22,708 a
08/07/96 % 08/15/96 7% note--07/15/06-C-reopening 9 1lm 23,393 511,200 28
08/08/96 08/15/96 6-3/4% bond--08/15/26 30y 23,513 510,899 2
08/15/96 08/22/96 5.36% bill--08/21/97 364d 49,973 20,572
08/27/96 09/03/96 6-1/8% note--08/31/98-AJ 2y 44,932 21,948 30
08/28/96 09/03/96 6-1/2% note--08/31/01-M By 28,179 13,999 3
08/29/96 09/03/96 5.24% bill--09/17/96 14d 60,065 30,010
09/12/96 09/19/96 5.57% bill--09/18/97 364d 52,210 19,907
09/25/96 09/30/96 6% note--09/30/98-AK 2y 51,401 21,485 32
09/26/96 09/30/96 6-3/8% note--09/30/01-N By 34,192 14,516 3
10/08/96 10/15/96 6-1/2% note--10/15/06-D 10y 24,360 510,985 3
10/10/96 10/17/96 5.34% bill--10/16/97 364d 49,841 20,190
10/22/96 10/31/96 5-7/8% note--10/31/98-AL 2y 50,828 21,220 3
10/23/96 10/31/96 6-1/4% note--10/31/01-P Sy 31,319 14,639 3
10/31/96 11/01/96 5.17% bill--12/19/96-reopening 48d 54,347 17,048
11/05/96 11/15/96 5-7/8% note--11/15/99-2 3y 46,564 22,870 37
11/06/96 611/15/96 6-1/2% note--10/15/06-D-reopening 9 1im 25,533 511,473 38
11/07/96 11/14/96 5.20% bill--11/13/97 364d 58,250 20,141
11/07/96 11/15/96 6-1/2% bond--11/15/26 30y 28,334 511,493 3
11/13/96 11/15/96 5.20% bill--12/19/96-reopening 34d 61,368 13,217
11/19/96 12/02/96 5-5/8% note--11/30/98-AM 2y 40,718 20,532 40
11/20/96 12/02/96 5-7/8% note--11/30/01-Q Sy 37,348 14,031 4
12/02/96 12/03/96 5.18% bill--12/17/96 14d 44,395 9,060
12/05/96 12/12/96 5.16% bill--12/11/97 364d 45,506 20,540
12/18/96 12/31/96 5-3/4% note--12/31/98-AN 2y 42,998 20,615 42

See footnotes at end of table.
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TABLE PDO-3.--Public Offerings of Marketable Securities

PUBLIC DEBT OPERATIONS

Other than Regular Weekly Treasury Bills, con.

[In millions of dollars. Source: Bureau of the Public Debt, Office of Financing]

Range of
accepted bids
Period to final maturity Amount Amount for notes
Auction date Issue date Description of securities * (years, months, days) ? tendered issued ** and bonds
@ 2 @) @ ©) )
12/19/96 12/31/96 6-1/8% note--12/31/01-R 5y 36,362 13,970 43
01/02/97 01/09/97 5.31% bill--01/08/98 364d 49,118 20,610
01/22/97 01/31/97 5-7/8% note--01/31/99-AB 2y 44,655 19,466 44
01/23/97 01/31/97 6-1/4% note--01/31/02-C 5y 31,255 13,453 45
01/29/97 6 02/06/97 3-3/8% ii note--01/15/07-A 10y 37,919 57,703 46
01/30/97 02/06/97 5.34% bill--02/05/98 364d 53,634 20,982
02/11/97 02/18/97 5-7/8% note--02/15/00-U 3y 42,085 20,421 47
02/12/97 602/18/97 6-1/4% note--02/15/07-B 10y 23,863 513,103 48
02/13/97 02/18/97 6-5/8% bond--02/15/27 30y 24,664 510,456 49
02/25/97 02/28/97 5-7/8% note--02/28/99-AC 2y 41,106 19,915 50
02/26/97 02/28/97 6-1/4% note--02/28/02-D 5y 27,662 13,798 51
02/27/97 03/03/97 5.16% bill--04/17/97 45d 82,159 23,140
02/27/97 03/06/97 5.36% bill--03/05/98 364d 51,822 20,840
03/25/97 03/31/97 6-1/4% note--03/31/99-AD 2y 40,532 19,797 52
03/26/97 03/31/97 6-5/8% note--03/31/02-E By 33,522 14,301 53
03/26/97 04/03/97 5.66% bill--04/02/98 364d 67,862 19,072
04/01/97 04/03/97 5.37% bill--04/17/97-reopening 14d 41,764 10,039
04/01/97 04/03/97 5.42% bill--04/22/97 19d 51,886 17,066
04/08/97 6 04/15/97 3-3/8% ii note--01/15/07-A-reopening 9y 9m 18,464 58,405 54
04/22/97 04/30/97 6-3/8% note--04/30/99-AE 2y 43,708 19,351 55
04/23/97 04/30/97 6-5/8% note--04/30/02-F 5y 34,266 14,475 56
04/24/97 05/01/97 5.72% bill--04/30/98 364d 73,240 20,688
05/06/97 05/15/97 6-3/8% note--05/15/00-V 3y 39,125 20,763 57
05/07/97 05/15/97 6-5/8% note--05/15/07-C 10y 24,266 513,958 58
05/22/97 05/29/97 5.55% bill--05/28/98 364d 55,069 20,831
05/28/97 06/02/97 6-1/4% note--05/31/99-AF 2y 42,092 18,567 59
05/29/97 06/02/97 6-1/2% note--05/31/02-G By 34,876 13,492 60
06/02/97 06/03/97 5.25% bill--06/17/97 14d 64,243 30,022
06/19/97 06/26/97 5.35% bill--06/25/98 364d 67,730 19,430
06/24/97 06/30/97 6% note--06/30/99-AG 2y 40,541 17,861 61
06/25/97 06/30/97 6-1/4% note--06/30/02-H 5y 38,218 13,058 62
07/09/97 07/15/97 3-5/8% ii note--07/15/02-J 5y 26,858 8,404 63
07/17/97 07/24/97 5.26% bill--07/23/98 364d 65,035 18,829
07/22/97 07/31/97 5-7/8% note--07/31/99-AH 2y 40,533 16,840 64
07/23/97 07/31/97 6% note--07/31/02-K 5y 33,845 12,231 65
07/31/97 08/01/97 5.35% bill--09/18/97-reopening 48d 56,078 18,060
08/05/97 08/15/97 6% note--08/15/00-W 3y 41,313 18,053 66
08/06/97 08/15/97 6-1/8% note--08/15/07-D 10y 27,869 513,036 67
08/07/97 08/15/97 6-3/8% bond--08/15/27 30y 27,355 10,736 68
08/14/97 08/21/97 5.28% bill--08/20/98 364d 62,454 18,783
08/26/97 09/02/97 5-7/8% note--08/31/99-AJ 2y 40,541 17,214 69
08/27/97 09/02/97 6-1/4% note--08/31/02-L By 27,996 12,732 70
08/28/97 09/02/97 5.47% bill--09/15/97 13d 75,872 26,224
09/11/97 09/18/97 5.30% bill--09/17/98 364d 80,767 18,302
09/23/97 09/30/97 5-3/4% note--09/30/99-AK 2y 39,868 517,486 n
09/24/97 09/30/97 5-7/8% note--09/30/02-M 5y 35,396 512,806 2
10/08/97 610/15/97 3-5/8% ii note--07/15/02-J-reopening 4y  9m 28,953 8,413 3
10/09/97 10/16/97 5.20% bill--10/15/98 364d 60,299 18,774
10/28/97 10/31/97 5-5/8% note--10/31/99-AL 2y 36,128 516,822 7
10/29/97 10/31/97 5-3/4% note--10/31/02-N By 25,473 511,736 £
10/30/97 11/03/97 5.18% bill--01/22/98-reopening 80d 66,320 21,139
11/04/97 11/17/97 5-3/4% note--11/15/00-X 3y 36,663 516,036 76
11/05/97 611/17/97 6-1/8% note--08/15/07-D-reopening 9 9m 28,400 512,599 m
11/06/97 11/17/97 6-1/8% bond--11/15/27 30y 29,354 11,185 8
11/06/97 11/13/97 5.14% bill--11/12/98 364d 85,598 18,453
11/24/97 12/01/97 5-5/8% note--11/30/99-AM 2y 41,982 517,055 &
11/25/97 12/01/97 5-3/4% note--11/30/02-P By 33,892 512,120 80
11/25/97 12/01/97 5.56% bill--12/16/97 15d 89,907 35,209
12/04/97 12/11/97 5.180% hill--12/10/98 364d 46,306 18,013
12/22/97 12/31/97 5-5/8% note--12/31/99-AN 2y 35,878 516,748 81
12/23/97 12/31/97 5-5/8% note--12/31/02-Q By 29,949 512,053 8

See footnotes at end of table.
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TABLE PDO-3.--Public Offerings of Marketable Securities
Other than Regular Weekly Treasury Bills, con.

L Currently, all issues are sold at auction. For bill issues, the rate shown is the average bank
discount rate. For note and bond issues, the rate shown is the interest rate. For details of bill
offerings, see table PDO-2.

2 From date of additional issue in case of a reopening.

3In reopenings the amount issued is in addition to the amount of original offerings.

“Includes securities issued to U.S. Government accounts and Federal Reserve banks; and to

foreign and international monetary authorities, whether in exchange for maturing securities or
for new cash.

5 Eligible for STRIPS.

% Interest began to accrue before the issue date (settlement date) of this loan.

7 Accepted yields ranged up to 5.068% (price 99.872) in this single-price auction.
8 Accepted yields ranged up to 5.360% (price 99.523) in this single-price auction.

° Yields accepted ranged from 5.037% (price 99.898) up to 5.046% (price 99.873) with the
average at 5.043% (price 99.882).

0 Yields accepted ranged from 5.639% (price 99.894) up to 5.660% (price 99.736) with the
average at 5.649% (price 99.819).

1 Yields accepted ranged from 6.110% (price 98.496) up to 6.130% (price 98.226) with the
average at 6.119% (price 98.374).

12 Accepted yields ranged up to 5.235% (price 99.794) in this single-price auction.
B Accepted yields ranged up to 5.680% (price 99.763) in this single-price auction.
1 Accepted yields ranged up to 6.144% (price 99.965) in this single-price auction.
5 Accepted yields ranged up to 6.415% (price 99.832) in this single-price auction.
16 Accepted yields ranged up to 5.939% (price 99.881) in this single-price auction.
B Accepted yields ranged up to 6.279% (price 99.877) in this single-price auction.

18 Yields accepted ranged from 6.350% (price 100.067) up to 6.400% (price 99.933) with the
average at 6.390% (price 99.960).

9 Yields accepted ranged from 6.890% (price 99.893) up to 6.906% (price 99.779) with the
average at 6.902% (price 99.807).

2 Accepted yields ranged up to 6.053% (price 99.902) in this single-price auction.
= Accepted yields ranged up to 6.565% (price 99.727) in this single-price auction.
2 Accepted yields ranged up to 6.300% (price 99.908) in this single-price auction.
= Accepted yields ranged up to 6.674% (price 99.795) in this single-price auction.

% Yields accepted ranged from 7.005% (price 99.964) up to 7.019% (price 99.865) with the
average at 7.016% (price 99.886).

= Accepted yields ranged up to 6.288% (price 99.930) in this single-price auction.
% Accepted yields ranged up to 6.625% (price 100.000) in this single-price auction.

2 Yields accepted ranged from 6.110% (price 99.703) up to 6.124% (price 99.665) with the
average at 6.118% (price 99.681).

2 Yields accepted ranged from 6.514% (price 103.494) up to 6.553% (price 103.207) with the
average at 6.535% (price 103.339).

2 Yields accepted ranged from 6.764% (price 99.821) up to 6.778% (price 99.643) with the
average at 6.768% (price 99.770).

o Accepted yields ranged up to 6.170% (price 99.917) in this single-price auction.
8 Accepted yields ranged up to 6.568% (price 99.715) in this single-price auction.
2 Accepted yields ranged up to 6.080% (price 99.851) in this single-price auction.
s Accepted yields ranged up to 6.409% (price 99.856) in this single-price auction.

3 Yields accepted ranged from 6.494% (price 100.044) up to 6.510% (price 99.927) with the
average at 6.502% (price 99.985).

® Accepted yields ranged up to 5.930% (price 99.898) in this single-price auction.
% Accepted yields ranged up to 6.325% (price 99.683) in this single-price auction.

7 Yields accepted ranged from 5.872% (price 100.008) up to 5.889% (price 99.962) with the
average at 5.879% (price 99.989).

8 Yields accepted ranged from 6.260% (price 101.739) up to 6.283% (price 101.570) with the
average at 6.273% (price 101.643).

% Yields accepted ranged from 6.618% (price 98.470) up to 6.625% (price 98.380, with the
average at 6.619% (price 98.457).

0 Accepted yields ranged up to 5.662% (price 99.931) in this single-price auction.
a Accepted yields ranged up to 5.950% (price 99.680) in this single-price auction.
a2 Accepted yields ranged up to 5.874% (price 99.769) in this single-price auction.
“ Accepted yields ranged up to 6.165% (price 99.830) in this single-price auction.
a4 Accepted yields ranged up to 5.984% (price 99.797) in this single-price auction.

45 Accepted yields ranged up to 6.325% (price 99.683) in this single-price auction.

A Accepted yields ranged up to 3.449% (adjusted price 99.482) in this single-price auction of
an inflation-indexed note.

“7 Yields accepted ranged from 5.990% (price 99.689) up to 6.005% (price 99.649) with the
average at 5.997% (price 99.670).

8 Yields accepted ranged from 6.354% (price 99.238) up to 6.399% (price 98.911) with the
average at 6.374% (price 99.092).

“ Yields accepted ranged from 6.625% (price 99.998) up to 6.660% (price 99.546) with the
average at 6.640% (price 99.804).

% Accepted yields ranged up to 5.885% (price 99.981) in this single-price auction.
51 Accepted yields ranged up to 6.359% (price 99.539) in this single-price auction.
52 Accepted yields ranged up to 6.270% (price 99.963) in this single-price auction.
s Accepted yields ranged up to 6.660% (price 99.853) in this single-price auction.

54 Accepted yields ranged up to 3.650% (adjusted price 98.307) in this single-price auction of
an inflation-indexed note.

s Accepted yields ranged up to 6.460% (price 99.843) in this single-price auction.
%6 Accepted yields ranged up to 6.745% (price 99.498) in this single-price auction.

7 Yields accepted ranged from 6.430% (price 99.852) up to 6.449% (price 99.801) with the
average at 6.438% (price 99.831).

% Yields accepted ranged from 6.716% (price 99.345) up to 6.759% (price 99.037) with the
average at 6.740% (price 99.173).

% Accepted yields ranged up to 6.328% (price 99.856) in this single-price auction.
& Accepted yields ranged up to 6.616% (price 99.513) in this single-price auction.
61 Accepted yields ranged up to 6.027% (price 99.950) in this single-price auction.
62 Accepted yields ranged up to 6.298% (price 99.797) in this single-price auction.

6 Accepted yields ranged up to 3.744% (adjusted price 99.462) in this single-price auction of
an inflation-indexed note.

64 Accepted yields ranged up to 5.930% (price 99.898) in this single-price auction.
5 Accepted yields ranged up to 6.024% (price 99.898) in this single-price auction.

% Yields accepted ranged from 6.034% (price 99.908) up to 6.047% (price 99.873) with the
average at 6.041% (price 99.889).

5 Yields accepted ranged from 6.195% (price 99.484) up to 6.218% (price 99.315) with the
average at 6.205% (price 99.411).

% Yields accepted ranged from 6.435% (price 99.207) up to 6.452% (price 98.984) with the
average at 6.445% (price 99.076).

9 Accepted yields ranged up to 5.998% (price 99.772) in this single-price auction.
o Accepted yields ranged up to 6.253% (price 99.987) in this single-price auction.
" Accepted yields ranged up to 5.794% (price 99.918) in this single-price auction.
2 Accepted yields ranged up to 5.960% (price 99.637) in this single-price auction.

. Accepted yields ranged up to 3.600% (adjusted price 100.400) in this single-price auction
of an inflation-indexed note.

™ Accepted yields ranged up to 5.720% (price 99.823) in this single-price auction.
" Accepted yields ranged up to 5.830% (price 99.657) in this single-price auction.

™ Yields accepted ranged from 5.755% (price 99.986) up to 5.768% (price 99.950) with the
average at 5.762% (price 99.967).

 Yields accepted ranged from 5.941% (price 101.324) up to 5.967% (price 101.133) with the
average at 5.955% (price 101.221).

™ Yields accepted ranged from 6.198% (price 99.010) up to 6.207% (price 98.889) with the
average at 6.201% (price 98.970).

i Accepted yields ranged up to 5.700% (price 99.860) in this single-price auction.
8 Accepted yields ranged up to 5.769% (price 99.918) in this single-price auction.
= Accepted yields ranged up to 5.690% (price 99.879) in this single-price auction.
82 Accepted yields ranged up to 5.685% (price 99.742) in this single-price auction.

Note.--All notes and bonds, except for foreign-targeted issues, were sold at auction through
competitive and noncompetitive bidding. Foreign-targeted issues were sold at auction through
competitive bidding only.

*As of October 1, 1997, all Treasury issues of notes and bonds are eligible for STRIPS.
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TABLE PDO-4A.--Allotments by Investor Classes
for Marketable Public Debt Securities Other than Bills

[In millions of dollars. Source: Office of Market Finance, Office of the Under Secretary for Domestic Finance]

Allotments by investor classes

State and local

Private governments *
Issues Insur- pension  Pension
Total Federal  Com- ance  Mutual andre-  and re- Nonbank
amount Reserve mercial  Indi-  com- savings Corpo- tirement tirement  Other dealersand Al
issued banks  banks! viduals® panies banks rations® funds funds funds brokers  other®
Issue date Description of securities 1) 2 (3) 4) (5) (6) (7 (8) 9) (10 (11) (12)
04/10/96 6-1/8% note--03/31/98-AD 21,720 1,598 2,177 1,046 * 6 597 3 * 4 14268 2,021
04/10/96 6-3/8% note--03/31/01-G 14,181 1,500 173 502 3 * 1,198 6 1 3 9,730 1,065
04/30/96 5-7/8% note--04/30/98-AE 21,406 926 804 1,152 * 2 3,483 3 * 7 13287 1,742
04/30/96 6-1/4% note--04/30/01-H 13,780 800 70 319 1 * 1,238 1 * * 10,601 750
05/15/96 6-3/8% note--05/15/99-X 23,360 2,602 211 693 * 3 2,906 2 * 4 14818 2121
05/15/96 6-7/8% note--05/15/06-B 16,015 1,700 202 378 2 * 3,981 1 * * 9,452 299
05/31/96 6% note--05/31/98-AF 21,110 596 475 1,282 3 5 1,008 6 1 5 15743 1,986
05/31/96 6-1/2% note--05/31/01-J 13,722 550 116 432 * 2 1,026 3 * 2 10,595 996
07/01/96 6-1/4% note--06/30/98-AG 22,054 1,177 462 1,387 451 4 2,215 6 7 14293 2,052
07/01/96 6-5/8% note--06/30/01-K 14,282 1,000 173 532 * * 4,339 8 1 * 7,304 925
07/15/96 7% note--07/15/06-C 11,536 721 794 334 - * 2,972 * * 5 5,905 805
07/31/96 6-1/4% note--07/31/98-AH 21,563 1,900 419 1,362 1 1 4,767 7 * 6 1,169 11,930
07/31/96 6-5/8% note--07/31/01-L 14,137 700 320 482 - * 1,348 1 * * 10,294 993
08/15/96 6% note--08/15/99-Y 22,708 1,780 95 498 42 * 2,271 4 1 2 15870 2,144
08/15/96 7% note--07/15/06-C 11,204 900 382 351 - * 1,062 * - 6 7,744 759
-reopening
08/15/96 6-3/4% bond--08/15/26 10,894 900 10 248 - - 808 6 * * 8,916 5
09/03/96 6-1/8% note--08/31/98-AJ 21,949 784 479 1,286 2 1 1875 12 * 714716 2,787
09/03/96 6-1/2% note--08/31/01-M 14,000 525 115 481 * 1 22 * * 1 11823 1,032
09/30/96 6% note--09/30/98-AK 21,485 2,250 756 1,252 1 1 1,896 8 * 7 13,853 1,461
09/30/96 6-3/8% note--09/30/01-N 14,519 650 62 433 - * 32 4 * * 11,982 1,355
10/15/96 6-1/2% note--10/15/06-D 10,986 375 275 241 - * 894 * * - 8,363 838
10/31/96 5-7/8% note--10/31/98-AL 21,221 825 429 904 1 1 1,088 6 - 8 15076 2,883
10/31/96 6-1/4% note--10/31/01-P 14,640 570 700 273 40 * 560 1 1 1 10046 2,447
11/15/96 5-7/8% note--11/15/99-Z 22,870 2,716 119 406 * * 297 2 * 1 17,235 2,094
11/15/96 6-1/2% note--10/15/06-D 11,475 1,470 135 218 51 * 1,920 1 - * 7,517 163
-reopening
11/15/96 6-1/2% bond--11/15/26 11,493 1,470 87 194 - - 5353 11 * - 4,378 1
12/02/96 5-5/8% note--11/30/98-AM 20,532 285 307 913 1 1 629 12 * 5 15638 2,741
12/02/96 5-7/8% note--11/30/01-Q 14,031 190 431 326 * 76 1,164 1 * 27 9,948 1,868
12/31/96 5-3/4% note--12/31/98-AN 20,615 875 689 1,119 1 5 1,262 8 * 6 14952 1,698
12/31/96 6-1/8% note--12/31/01-R 13,971 600 72 328 2 * 1,383 9 * * 10,529 1,046
01/31/97 5-7/8% note--01/31/99-AB 19,468 320 339 1,339 15 1 1,363 5 * 4 13903 2,180
01/31/97 6-1/4% note--01/31/02-C 13,453 230 227 571 6 2 1,621 8 * 302 9,551 935
02/06/97 3-3/8% inflation-indexed note 7,353 350 102 109 * 30 3,334 6 - 102 3,305 15
--01/15/07-A
02/18/97 5-7/8% note--01/31/00-U 20,421 805 342 531 51 * 452 7 * 1 16,162 2,069
02/18/97 6-1/4% note--02/15/07-B 13,104 540 1,051 364 26 * 284 4 - 77 9,918 839
02/18/97 6-5/8% bond--02/15/27 10,456 450 148 285 235 * 1,960 * - 5 7,252 120

See footnotes at end of table.
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TABLE PDO-4A.--Allotments by Investor Classes
for Marketable Public Debt Securities Other than Bills, con.

[In millions of dollars. Source: Office of Market Finance, Office of the Under Secretary for Domestic Finance]

Allotments by investor classes

State and local

Private governments *
Issues Insur- pension  Pension
Total Federal  Com- ance  Mutual andre- andre- Nonbank
amount Reserve mercial  Indi-  com- savings Corpo- tirement tirement  Other dealersand Al
issued banks  banks! viduals® panies banks rations® funds funds funds brokers  other®
Issue date Description of securities 1) 2 (3) 4) (5) (6) (7 (8) 9) (10 (11) (12)
02/28/97 5-7/8% note--02/28/99-AC 19,916 624 628 1,095 17 62 1,851 7 * 7 13671 1,955
02/28/97 6-1/4% note--02/28/02-D 13,800 445 255 433 320 * 1,770 5 * 1 9,549 1,022
03/31/97 6-1/4% note--03/31/99-AD 19,798 889 510 1,214 3 56 2070 11 1 11 13243 1,790
03/31/97 6-5/8% note--03/31/02-E 14,301 645 1,092 625 * * 1,097 14 * 3 9,672 1,153
04/15/97 3-3/8% inflation-indexed note 8,405 400 664 43 10 - 817 52 455 - 5,327 637
--01/15/07-A-reopening
04/30/97 6-3/8% note--04/30/99-AE 19,353 980 490 1,071 * * 2,624 14 * 8 12498 1,668
04/30/97 6-5/8% note--04/30/02-F 14,475 1,200 109 584 * 2 1,332 3 * 4 10,365 877
05/15/97 6-3/8% note--05/15/00-V 20,763 2,479 749 780 2 * 1,200 5 * 12 14193 1,343
05/15/97 6-5/8% note--05/15/07-C 13,958 1,750 530 329 305 63 1,257 2 * - 9,509 214
05/31/97 6-1/4% note--05/31/99-AF 18,575 653 378 1,223 3 4 1299 14 * 9 13599 1,394
05/31/97 6-1/2% note--05/31/02-G 13,504 475 453 634 5 1 1381 19 2 7 9,355 1,172
06/30/97 6% note--06/30/99-AG 17,862 644 330 996 * * 1,780 8 * 7 12,186 1911
06/30/97 6-1/4% note--06/30/02-H 13,059 478 607 509 5 1 3,362 2 * 20 7,011 1,063
07/15/97 3-5/8% note--07/15/02-J '8,410 400 2,055 31 17 * 859 1 - 85 4,745 1218
07/31/97 5-7/8% note--07/31/99-AH 16,839 392 302 935 1 304 1,638 3 * 41 12,141 1,082
07/31/97 6% note--08/31/02-K 12,231 295 646 372 1 1 1,957 6 * 2 8,507 444
08/15/97 6% note--08/15/00-W 18,053 1,170 370 762 2 1 1,091 5 * 2 13,693 957
08/15/97 6-1/8% note--08/15/07-D 13,036 880 46 343 1 - 828 2 * 20 10,752 164
08/15/97 6-3/8% bond--08/15/27 10,736 730 53 275 10 - 1,827 * 5 7,731 105
09/02/97 5-7/8% note--08/31/99-AJ 17,215 750 234 946 2 4 1,348 4 20 9 12626 1,272
09/02/97 6-1/4% note--08/31/02-L 12,732 555 66 361 1 6 1303 10 2 4 9,638 786
09/30/97 5-3/4% note--09/31/99-AK '17,488 617 183 757 1 3 837 13 * 4 13278 1,795
09/30/97 5-7/8% note--09/30/02-M 12,807 460 662 696 * 9 2,679 5 * 1 7,450 845
10/15/97  3-5/8% note--10/15/02-J-reopening 8,413 400 1 25 16 - 1,587 1,001 - - 5174 209
10/31/97 5-5/8% note--10/31/99-AL 16,824 502 1,450 705 24 5 809 5 * 6 11,996 1,322
10/31/97 5-3/4% note--10/31/02-N 11,737 365 625 356 - 20 897 2 * 1 9,088 383
11/15/97 5-3/4% note--11/15/00-X 16,036 1,651 1,491 532 * 2 860 2 * 2 1111 385
11/15/97  6-1/8% note--08/11/07-D-reopening 12,601 1,295 315 290 - * 419 1 * - 9,980 301
11/15/97 6-1/8% bond--11/15/27 11,184 1,180 31 243 * * 3,733 1 * - 5,992 5
12/01/97 5-5/8% note--11/30/99-AM 17,051 548 917 636 3 6 623 5 * 3 12498 1813
12/01/97 5-3/4% note--11/30/02-P 12,121 400 2,557 235 46 2 674 7 - 2 7,400 799
12/31/97 5-5/8% note--12/31/99-AN 16,747 796 489 620 * 4 538 3 * 6 13220 1,071
12/31/97 5-5/8% note--12/31/02-Q 12,052 450 1,797 247 51 2 41 21 * - 8,416 627
* Less than $500,000. 5 Includes savings and loan associations, nonprofit institutions, and foreign and international
Includes trust companies, bank dealers, and stock savings banks. investments. Also included are certain Government deposit accounts and Government-spon-
2 Includes partnerships and personal trust accounts. sored agencies.

Exclusive of banks and insurance companies.
Consists of trust, sinking, and investment funds of State and local governments and their
agencies.

Note.--For detail of offerings see table PDO-3.
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TABLE PDO-4B.--Allotments by Investor Classes for Marketable Public Debt Securities
for Bills Other than Regular Weekly Series

[Dollar amounts in millions. Source: Bureau of the Public Debt, Office of Public Debt Accounting]

Total amount

Allotments by investor classes

Date of Average rate issued Federal Commercial Dealers and
Date of maturity (percent) 52-week series  Reserve banks banks Corporations * brokers All other 2

financing ) @] ©) (4 () (6) ) ®)

12/14/95 12/12/96 5.06 18,792 4,450 269 687 12,700 687
01/11/96 01/09/97 4.89 18,910 4,550 880 810 11,619 1,051
02/08/96 02/06/97 4.64 18,900 4,500 208 536 12,693 963
03/07/96 03/06/97 4.98 18,795 4,400 240 314 12,909 932
04/04/96 04/03/97 5.17 18,945 4,750 202 326 11,270 2,397
05/02/96 05/01/97 5.30 19,461 4,800 145 610 12,671 1,235
05/30/96 05/29/97 5.32 19,327 5,150 685 121 12,110 1,261
06/27/96 06/26/97 5.56 19,596 4,800 672 238 11,290 2,596
07/25/96 07/24/97 5.49 20,185 4,850 264 134 11,900 3,037
08/22/96 08/21/97 5.36 20,572 5,100 677 625 11,686 2,484
09/19/96 09/18/97 5.57 19,907 5,300 173 510 11,481 2,443
07/25/96 07/24/197 5.49 20,185 4,850 264 134 11,900 3,037
08/22/96 08/21/97 5.36 20,572 5,100 677 625 11,686 2,484
09/19/96 09/18/97 5.57 19,907 5,300 173 510 11,481 2,443
10/17/96 10/16/97 5.34 20,191 4,900 111 556 12,759 1,865
11/14/96 11/13/97 5.20 20,142 5,000 150 30 13,570 1,392
12/12/96 12/11/97 5.16 20,543 5,527 341 168 12,628 1,879
01/09/97 01/08/98 531 20,610 5,225 322 459 12,429 2,175
02/06/97 02/05/98 5.34 20,983 5,610 277 517 11,888 2,691
03/06/97 03/05/98 5.36 20,841 5,105 1,262 512 11,201 2,761
04/03/97 04/02/98 5.66 19,073 5,265 428 647 10,589 2,144
05/01/97 04/30/98 5.72 20,689 5,740 375 617 11,640 2,317
05/29/97 05/28/98 5.55 20,833 5,840 856 754 10,762 2,621
06/26/97 06/25/98 5.35 19,431 5,375 618 610 9,227 3,601
07/24/97 07/23/98 5.26 18,830 5,695 834 1,000 9,360 1,940
08/21/97 08/20/98 5.28 18,783 5,645 175 1,151 9,474 2,339
09/18/97 09/17/98 5.30 18,302 5,545 24 1,088 9,075 2,571
10/16/97 10/15/98 5.20 18,775 6,010 13 837 9,850 2,065
11/13/97 11/12/98 514 18,453 5,375 70 1,147 9,739 2,122
12/11/97 12/10/98 5.18 18,012 5,660 23 262 9,569 2,498

L Exclusive of banks and insurance companies.
Included with “All other” investors are certain Government deposit accounts and Government-

sponsored agencies, formerly included with Government accounts.

Note.--For detail of offerings, see table PDO-3.
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INTRODUCTION: Savings Bonds and Notes

Series EE bonds, on sale since January 1, 1980, are thiay 1, 1952, through April 30, 1957. U.S. savings notes were
only savings bonds currently sold. Series HH bonds are issued sale May 1, 1967, through June 30, 1970. The notes were
in exchange for Series E and EE savings bonds and savingjfgible for purchase by individuals with the simultaneous
notes. Series A-D were sold from March 1, 1935, through Apripurchase of series E savings bonds.

30, 1941. Series E was on sale from May 1, 1941, through . .

December 31, 1979 (through June 1980 to payroll savers only), _1he principal terms and conditions for purchase and re-
Series F and G were sold from May 1, 1941, through April 308€mption and information on investment yields of savings
1952. Series H was sold from June 1, 1952, through Decemb@ptes appear in the “Treasury Bulletins” of March 1967 and
31, 1979. Series HH bonds were sold for cash from Januarydune 1968; and the Annual Report of the Secretary of the
1980, through October 31, 1982. Series J and K were sold frofj€asury for fiscal 1974.

TABLE SBN-1.--Sales and Redemptions by Series, Cumulative through Dec. 31, 1997

[In millions of dollars. Source: “Monthly Statement of the Public Debt of the United States;” Bureau of the Public Debt, Office of Public Debt Accounting]

Amount outstanding
Sales plus Matured
Accrued accrued Interest- non-interest-
Series Sales! discount discount Redemptions * bearing debt bearing debt
&) 2 € ) ©) (6)
Savings bonds:
Series A-D% ... 3,949 1,054 5,003 5,002 - 1
Series E, EE,H,and HH. ... ... 346,490 190,867 537,357 353,358 181,133 5,335
Series FandG .............. 28,396 1,125 29,521 29,517 - 3
Series JandK............... 3,556 198 3,754 3,753 - -
Savings notes . . ............... 862 686 1,548 1,191 287 -
Total 383,253 193,930 577,183 392,821 181,420 5,339
1 sales and redemption figures include exchange of minor amounts of (1) matured series E HH bonds.
bonds for series G and K bonds from May 1951 through April 1957; (2) series F and J bonds 2 Details by series on a cumulative basis and by period of series A-D combined can be found
for series H bonds beginning January 1960; and (3) U.S. savings notes for series H bonds in the February 1952 and previous issues of the “Treasury Bulletin.”
beginning January 1972; however, they exclude exchanges of series E bonds for series H and
TABLE SBN-2.--Sales and Redemptions by Period,
All Series of Savings Bonds and Notes Combined
[In millions of dollars. Source: “Monthly Statement of the Public Debt of the United States;” Bureau of the Public Debt, Office of Public Debt Accounting]
Amount outstanding
Sales plus Redemptions Matured
Accrued accrued Sales Accrued Interest- non-interest-
Period Sales discount discount Total price * discount * bearing debt bearing debt
) @] ©) ) () 6) ™ ®
Fiscal years:
1935-93......... 353,975 154,547 508,522 339,390 266,448 72,942 167,373 1,716
1994, . ... 9,485 9,437 18,922 9,390 5,813 3,517 176,766 1,857
1995. . ... 7,222 9,481 16,703 11,805 7,268 4,537 181,529 1,997
1996 .. ... 5,936 9,822 15,758 2,495 7,234 5,261 184,423 2,292
1997 ..o 5,334 9,083 14,417 2,084 8,435 5,968 182,589 3,601
Calendar years:
1935-93......... 356,515 156,912 513,427 341,501 267,717 73,784 169,775 2,145
1994, . ... 8,999 9,446 18,445 9,896 6,178 3,717 178,138 2,335
1995. .. ... 10,963 22,014 32,977 17,971 11,109 6,862 182,266 2,724
1996............. 5,256 8,950 14,206 12,194 3,632 8,562 184,719 2,240
1997 ... 5717 9,766 15,483 15,881 8,851 7,030 181,133 5,359
1996-DecC.......... 572 686 1,258 1,214 724 490 182,781 4,222
1997-Jan.......... 556 811 1,367 1,701 989 713 182,476 4,194
Feb.......... 402 734 1,136 1,200 577 623 182,566 4,043
Mar.......... 437 734 1,171 1,209 713 422 182,542 3,938
Apr. oo 419 845 1,264 1,340 743 597 182,548 3,878
May ......... 421 684 1,105 1,175 633 542 182,547 3,807
June......... 426 719 1,145 1,162 649 513 182,587 3,746
July.......... 415 843 1,258 1,294 741 552 182,607 3,692
Aug.......... 383 760 1,143 1,241 697 544 182,565 3,637
Sept.......... 376 697 1,073 1,087 646 441 182,589 3,601
Oct. ......... 389 872 1,256 1,121 590 532 182,777 3,547
Nov. ......... 396 676 1,072 912 480 432 182,980 3,506
Dec.......... 525 705 1,231 1,225 669 556 181,133 5,359

L Because there is a normal lag in classifying redemptions, the distribution of redemptions
between sales price and accrued discount has been estimated.



48

TABLE SBN-3.--Sales and Redemptions by Period, Series E, EE, H, and HH

U.S. SAVINGS BONDS AND NOTES

[In millions of dollars. Source: “Monthly Statement of the Public Debt of the United States;” Bureau of the Public Debt, Office of Public Debt Accounting]

Amount outstanding
Sales plus Redemptions Exchange of Matured
Accrued accrued Sales Accrued E bonds for Interest- non-interest-
Period Sales discount discount Total price discount  Hand HH bonds bearing debt  bearing debt
) @] ©) ) ®) Q) ™ ® ©)
Series E and EE
Fiscal years:

1941-93 ......... 308,929 151,035 459,964 282,523 212,025 70,496 16,262 156,286 1,694
1994 . ... 9,485 9,437 18,922 8,836 5,259 3,577 844 165,387 1,835
1995 . ...t 7,222 9,464 16,686 11,069 6,532 4,537 874 170,005 1,977
1996 . ............ 6,035 9,708 15,743 11,809 6,480 5,315 1,173 172,483 2,276
1997 ...l 5,334 9,067 14,401 8,435 7,541 6,456 1,254 169,969 3,584

Calendar years:
1941-93 ......... 307,039 154,444 461,483 277,633 213,167 71,376 16,264 158,633 2,119
1994 . ... 8,999 9,446 18,455 9,304 5,587 3,717 855 166,731 2,307
1995 . ...t 10,953 12,434 23,387 12,546 10,201 2,345 1,179 170,690 2,700
1996 . ........... 5,248 8,949 14,197 11,475 6,165 5,313 1,352 172,707 2,225
1997 ...l 5,139 9,022 14,161 13,767 7,225 6,467 1,210 168,802 5,359
1996-Dec. ......... 572 684 1,256 1,150 660 490 95 170,744 4,198
1997-Jan.......... 558 811 1,369 1,618 905 713 114 170,405 4,173
Feb. ......... 404 734 1,138 1,124 501 623 114 170,453 4,022
Mar. ......... 428 671 1,099 1,126 631 422 121 170,399 3,938
Apro. oo 422 844 1,266 1,254 657 597 107 170,381 3,878
May.......... 419 684 1,103 1,100 558 542 109 170,348 3,807
June ......... 423 719 1,142 1,090 576 513 106 170,357 3,746
July. ..., 415 844 1,259 1,214 661 552 99 170,350 3,692
AUg. .. 383 762 1,145 1,167 622 544 101 170,289 3,637
Sept.......... 377 698 1,075 1,018 577 441 87 170,295 3,601
Oct....o..... 389 873 1,262 1,048 516 532 91 170,472 3,547
Nov. ......... 396 677 1,073 854 422 432 77 170,656 3,506
Dec.......... 525 705 1,231 1,154 599 556 84 168,802 5,359

Series H and HH
Fiscal years:

1952-92......... 13,545 - 13,545 17,980 17,980 - 15,036 10,319 15
1993, - - - 455 455 - 1,226 11,087 17
1994, ... 3 - 3 555 555 - 844 11,379 17
1995. ... 8 - 8 737 737 - 874 11,524 16
199 . ............ 16 - 16 744 744 - 1,173 11,940 16
1997 10 - 10 893 893 - 1,254 12,294 17

Calendar years:
1952-92......... 13,511 - 13,511 18,156 18,156 - 15,194 10,573 25
1993......... . -18 - -18 482 482 1,070 11,143 25
1994, ... 1 - 1 592 592 - 855 11,407 24
1995. ... 42 - 42 901 901 - 1,093 11,576 24
199 . ............ 33 - 33 718 718 - 1,157 12,011 15
1997 ... 44 - 44 926 926 - 1,210 12,331 23
1996-Dec. ......... -16 - -16 71 71 - 109 12,038 23
1997-Jan.......... 2 - 2 83 83 - 114 12,072 22
Feb.......... 2 - 2 76 76 - 114 12,113 21
Mar.......... -8 - -8 83 83 - 121 12,143 20
Apr. o 2 - 2 86 86 107 12,167 19
May ......... -3 - -3 87 87 - 109 12,200 19
June......... -4 - -4 88 88 - 106 12,230 18
July. ... 8 - 8 80 80 - 99 12,257 18
AUg. .. -8 - -8 74 74 - 101 12,276 18
Sept......... -1 - -1 67 67 - 87 12,294 17
Oct. ......... -6 - -6 74 74 - 91 12,305 17
Nov.......... - - - 58 58 - 77 12,324 16
Dec.......... - - - 70 70 - 84 12,331 23

Note.--Series E and EE include U.S. savings notes (Freedom Shares) on sale from
May 1, 1967, through June 30, 1970, to E bond buyers.
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INTRODUCTION: Ownership of Federal Securities

Federal securities presented in the following tables are The Federal Reserve banks acquire Treasury securities in
public debt securities such as savings bonds, bills, notes, atite market as a means of executing monetary policy.
bonds that the Treasury issues. The tables also detail debt « TableOFS-2 presents the estimated amount of public
issued by other Federal agencies under special financin@bt securities held by private investors. Information is ob-
authorities. [See the Federal debt (FD) tables for a momained from sources such as the Federal financial institution
complete description of the Federal debt.] regulatory agencies. State, local, and foreign holdings include
» TableOFS-1presents Treasury marketable and nonmarspecial issues of nonmarketable securities to municipal entities
ketable securities and debt issued by other Federal agenca®d foreign official accounts. They also include municipal,
held by Government accounts, the Federal Reserve banks, doceign official, and private holdings of marketable Treasury
private investors. Social Security and Federal retirement trusecurities. (See footnotes to the table for description of investor
fund investments comprise much of the Government accounttegories.)
holdings.
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TABLE OFS-1.--Distribution of Federal Securities by Class of Investors and Type of Issues

[In millions of dollars. Source: Financial Management Service ]

Total Interest-bearing public debt securities
End of Federal Public issues
fiscal year securities Total Held by U.S. Government accounts held by Federal
or month outstanding outstanding Total Marketable Nonmarketable Reserve banks
© 2 @) ) ©) ©)
1993 4,436,171 4,408,567 1,116,713 3,225 1,113,488 325,653
1994, oo 4,721,293 4,689,524 1,213,115 1,426 1,211,689 355,150
1995, . . 5,000,945 4,950,644 1,320,800 1,519 1,319,281 374,114
1996, ..o 5,259,854 5,220,790 1,447,001 1,506 1,445,495 390,924
1997, 5,446,333 5,407,528 1,598,459 1,254 1,597,205 436,496
1996-D€C. ..o 5,357,391 5,317,188 1,497,178 1,254 1,495,924 410,878
1997-Jan......ooiiii 5,348,224 5,308,048 1,504,854 1,254 1,503,600 399,448
Feb. ..., 5,384,042 5,344,143 1,504,423 1,254 1,503,169 401,575
Mar .o 5,414,754 5,375,139 1,506,784 1,254 1,505,530 405,559
AL L 5,388,003 5,348,249 1,520,050 1,254 1,518,796 452,885
May ..o 5,379,245 5,308,468 1,529,099 1,254 1,527,845 412,569
June. ... 5,409,818 5,370,459 1,571,583 1,254 1,570,329 426,362
July oo 5,406,995 5,367,593 1,570,183 1,254 1,568,929 414,157
AUG. oo 5,437,927 5,367,587 1,571,058 1,254 1,569,804 419,947
Sept. .. 5,446,333 5,407,528 1,598,459 1,254 1,597,205 436,496
OCt .o 5,460,376 5,421,664 1,606,412 1,254 1,605,158 420,613
NOV. .o 5,495,944 5,426,155 1,613,248 1,254 1,611,994 430,280
DEC....ov i 5,536,012 5,494,913 1,655,682 1,254 1,654,428 451,901
Matured Agency securities
public Held by
debt U.S. Government
End of Interest-bearing public debt securities, con. and debt accounts and Held by
fiscal year Held by private investors bearing no Total Federal Reserve private
or month Total Marketable Nonmarketable interest outstanding banks investors
U ®) ©) (19) 1 12 13

1993, 2,966,201 2,576,032 390,169 2,922 24,682 21 24,661
1994, oo 3,121,259 2,735,026 386,233 3,226 28,543 17 28,526
1995, 3,255,730 2,884,814 370,916 23,339 26,962 16 26,946
1996. . ..o 3,382,865 3,025,941 356,924 4,021 35,043 7,606 27,437
1997, 3,372,573 3,001,866 370,707 5,618 33,187 7,098 26,089
1996-D€C. ..o 3,409,132 3,047,559 361,573 5,984 34,219 7,606 26,613
1997-Jan.....oooiii 3,403,746 3,040,766 362,979 5,949 34,227 7,606 26,621
Feb. ... 3,438,145 3,074,706 363,439 5,794 34,105 7,606 26,499
L 3,462,796 3,097,548 365,248 5,751 33,864 7,606 26,258
ADE 3,375,314 3,010,373 364,941 5,722 34,032 7,606 26,426
May ..o 3,366,800 3,002,074 364,725 36,494 34,284 7,606 26,678
June. ... 3,372,514 3,005,442 367,072 5,692 33,667 7,348 26,319
July . 3,383,253 3,017,683 365,570 5,635 33,766 7,348 26,418
AUG. oo 3,376,582 3,009,567 367,015 36,834 33,507 7,348 26,159
Sept. .. 3,372,573 3,001,866 370,707 5,618 33,187 7,098 26,089
Oct. oo 3,394,639 3,016,819 377,820 5,562 33,151 7,008 26,053
NOV. .o 3,382,627 3,002,065 380,562 36,467 33,322 7,008 26,224
DEC....ov i 3,387,330 3,003,662 383,668 7,475 33,624 7,008 26,526
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TABLE OFS-2.--Estimated Ownership of Public Debt Securities by Private Investors

[Par values Lin billions of dollars. Source: Office of Market Finance, Office of the Under Secretary for Domestic Finance]

Nonbank investors

Individuals® Money Stateand  Foreign
End of Total pri- ~ Commer- Savings Other  Insurance  market Corpo- local govern- and inter- Other
month vately held cial banks?  Total Total bonds*  securities companies  funds rations®  ments® national " investors®

O 2 @) ) ) ) (7 ®) ©) (10) 11 (12)

1987 - Mar. .. .. 1,641.4 193.6 1,447.8 163.0 94.7 68.3 106.3 188 735 481.7 272.8 331.8
June 1,658.1 192.5 1,465.6 165.6 96.8 68.8 104.7 20.6 79.7 4927 281.1 321.2
Sept.. ... 1,680.7 198.4 1,482.3 167.7 98.5 69.2 106.2 155 81.8 499.0 279.5 332.6

Dec. .... 17314 194.4 1,537.0 1724 101.1 713 108.1 14.6 84.6 500.3 299.7 357.3

1988 - Mar. .. .. 1,779.6 195.6 1,584.0 178.1 104.0 74.1 110.2 15.2 86.3 509.2 3325 352.5
June 1,786.7 190.8 1,595.9 182.0 106.2 75.8 1135 134 87.6 506.0 3454 347.9

Sept. 1,821.2 191.5 1,629.7 186.8 107.8 79.0 115.9 111 85.9 500.4 3459 383.7

Dec. .... 1,858.5 185.3 1,673.2 190.4 109.6 80.8 118.6 118 86.0 509.1 362.2 395.1

1989 - Mar. .. .. 1,903.4 1924 1,711.0 204.2 112.2 92.0 119.7 13.0 89.4 489.1 376.6 419.0
June 1,909.1 1784 1,730.7 2117 114.0 97.7 120.6 113 91.0 481.9 369.1 4451

Sept. 1,958.3 166.9 1,791.4 2135 115.7 97.8 121.2 12.9 90.9 482.4 394.9 4755

Dec. .... 2,015.8 165.3 1,850.5 216.4 117.7 98.7 1239 14.9 934 489.5 429.6 482.8

1990 - Mar. .. .. 2,115.1 178.8 1,936.3 222.8 119.9 102.9 132.3 313 94.9 536.0 4218 497.2
June 2,1418 177.3 1,964.5 229.6 121.9 107.7 1337 28.0 96.9 545.2 427.3 503.8

Sept. 2,207.3 180.0 2,027.3 2325 1239 108.6 136.4 34.0 102.0 549.0 440.3 533.0

Dec. .... 2,288.3 172.1 2,116.2 233.8 126.2 107.6 138.2 45,5 108.9 550.3 458.4 581.1

1991 - Mar. .. .. 2,360.6 187.5 2,173.1 238.3 129.7 108.6 147.2 65.4 114.9 563.6 464.3 579.3
June 2,397.9 196.2 2,201.7 2435 133.2 110.3 156.8 55.2 130.8 565.9 473.6 575.8

Sept. 2,489.4 2175 2,271.9 257.5 1354 122.1 1714 64.5 142.0 582.6 4773 576.6

Dec. .... 2,563.2 232.5 2,330.7 263.9 138.1 125.8 181.8 80.0 150.8 583.0 491.7 579.5

1992 - Mar. .. .. 2,664.0 255.9 2,408.1 268.1 142.0 126.1 188.4 84.8 166.0 601.6 507.9 591.3
June 2,712.4 267.0 2,445.4 275.1 1454 129.7 192.8 794 175.0 576.8 529.6 616.7

Sept. 2,765.5 287.5 2,478.0 281.2 150.3 130.9 194.8 794 180.8 572.1 535.2 634.5

Dec. .... 2,839.9 294.4 2,545.5 289.2 157.3 131.9 1975 79.7 192.5 562.7 549.7 674.2

1993 - Mar. ... 2,895.0 310.2 2,584.8 297.7 163.6 134.1 208.0 77.9 199.3 582.5 564.2 655.2
June 2,936.3 307.2 2,629.1 303.0 166.5 136.4 217.8 76.2 206.1 596.1 567.7 662.1

Sept. 2,983.0 3139 2,669.1 305.8 169.1 136.7 229.4 74.8 215.6 596.8 591.3 655.3

Dec. .... 3,047.4 3222 2,725.2 309.9 1719 137.9 2345 80.8 213.0 609.2 622.9 655.0

1994 - Mar. .. .. 3,094.6 344.4 2,750.2 315.1 175.0 140.1 2334 69.3 216.3 614.4 633.3 668.3
June 3,088.2 330.1 2,758.1 3211 177.1 144.0 238.0 59.9 226.3 595.9 633.2 683.7

Sept. 3,127.8 3132 2,814.6 3272 178.6 148.6 2437 59.9 229.3 569.1 655.8 729.6

Dec. .... 3,168.0 290.4 2,877.6 331.2 180.5 150.7 240.1 67.6 224.5 540.2 688.6 785.5

1995 - Mar. .. .. 3,239.2 308.1 2,931.1 342.8 1814 1614 244.2 67.7 230.3 525.3 729.2 791.6
June 3,245.0 298.4 2,946.6 3442 182.6 161.6 245.0 58.7 221.7 485.5 784.2 801.2
Sept..... 3,279.5 289.4 2,990.1 345.9 183.5 162.4 245.2 64.2 224.1 454.2 848.4 808.1
Dec..... 3,294.9 278.7 3,016.2 347.7 185.0 162.7 2415 715 228.8 4215 862.2 843.0

1996 - Mar. .. .. 3,382.8 284.0 3,098.8 347.2 185.8 1614 2394 85.7 229.0 4234 "936.6 8375
June 3,347.3 280.2 3,067.1 347.6 186.5 161.1 229.5 '82.4 230.9 403.1 960.3 '813.3
Sept.. ... 3,386.2 274.8 31114 353.7 186.8 167.0 226.8 85.2 249.1 '3764  1,026.1 '794.1
Dec..... 34112 261.7 3,149.5 356.6 187.0 169.6 2141 91.6 258.5 3637 '1,1356 17294

1997 - Mar. .. .. 34517 282.3 3,169.4 355.4 186.5 168.9 2143 84.0 262.5 3480 '1,192.0 17132
June 3,361.7 265.7 3,096.0 355.4 186.3 169.1 "216.0 774 261.0 '3453 12217 '619.2
Sept.. ... 3,388.9 "261.6 3,127.3 354.8 186.2 168.6 12144 758 266.5 '3364 '1,266.8 '612.6
Dec..... 3,393.4 »260.0 3,1334 354.9 186.5 168.4 "214.0 "87.8 »265.0 P3340 112782 »599.4

lus. savings bonds, series A-F and J, are included at current redemption value.

2 Includes domestically chartered banks, U.S. branches and agencies of foreign banks, New
York investment companies majority owned by foreign banks, and Edge Act corporations
owned by domestically chartered and foreign banks.

3 Includes partnerships and personal trust accounts.

“Includes U.S. savings notes. Sales began May 1, 1967, and were discontinued June 30, 1970.

5 Exclusive of banks and insurance companies.

5The "State and local governments” category has been redefined to include its fully defeased

debt that is backed by nonmarketable Federal securities. Includes State and local pension
unds.

7 Consists of the investments of foreign and international accounts (both official and private)
in United States public debt issues. Estimates reflect 1978 benchmark to December 1984; the
1984 benchmark to December 1989; and the 1989 benchmark to date.

8 Includes savings and loan associations, credit unions, nonprofit institutions, mutual savings
banks, corporate pension trust funds, dealers and brokers, certain Government deposit
accounts, and Government-sponsored enterprises.
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INTRODUCTION: Market Yields

The tables and charts in this section present yields ofthich Treasury bills trade in the market. The Board of Gover-
Treasury marketable securities, and compare long-term yield®rs of the Federal Reserve System publishes the Treasury
on Treasury securities with yields on long-term corporate angonstant maturity data series in its weekly H.15 press release.
municipal securities. + TableMY-2 shows average yields of long-term Treas-

« TableMY-1 lists Treasury market bid yields at constantury, corporate, and municipal bonds. The long-term Treasury
maturities for bills, notes, and bonds. The Treasury yield curv@verage yield is the 30-year constant maturity yield. The
in the accompanying chart is based on current market bigPrPorate bond average yield is developed by Treasury by

; ; o Iculating reoffering yields on new long-term securities ma-
guotations on the most actively traded Treasury securities %?ring in a% least 20 ?/eyars and rated Aagby Moody's Investors

of 3:30 p.m. on the last business day of the calendar quarteigeyice. The municipal bond average yield prior to 1991 was

The Treasury uses quotations obtained by the Federabmpiled by Treasury. Beginning with January 1991, the av-
Reserve Bank of New York to derive the yield curve, based oerage yield is the “Municipal Bond Yield Average,” published
semiannual interest payments and read at constant maturlty Moody'’s Investors Service for 20-year reoffering yields on
points to develop a consistent data series. Yields on Treaswsglected Aa-rated general obligations. See the footnotes for
bills are coupon equivalent yields of batikcount ratesat  further explanation.

TABLE MY-1.--Treasury Market Bid Yields at Constant Maturities: Bills, Notes, and Bonds*

[In percentages. Source: Office of Market Finance, Office of the Under Secretary for Domestic Finance]

Date 3-mo. 6-mo. 1-yr. 2-yr. 3yr. 5-yr. T-yr. 10-yr. 30-yr.
@ 2 @) @ © ©) 7 ®) ©)

Monthly average:

1997-Jan.......... 5.17 531 5.61 6.01 6.16 6.33 6.47 6.58 6.83
Feb........... 5.14 5.27 5.53 5.90 6.03 6.20 6.32 6.42 6.69
Mar.......... 5.28 5.48 5.80 6.22 6.38 6.54 6.65 6.69 6.93
Apr........... 5.30 5.60 5.99 6.45 6.61 6.76 6.86 6.89 7.09
May.......... 5.20 5.53 5.87 6.28 6.42 6.57 6.66 6.71 6.94
June ......... 5.07 5.34 5.69 6.09 6.24 6.38 6.46 6.49 6.77
July. ... 5.19 5.33 5.54 5.89 6.00 6.12 6.20 6.22 6.51
Aug.......... 5.28 5.40 5.56 5.94 6.06 6.16 6.29 6.30 6.58
Sept.......... 5.08 5.30 5.52 5.88 5.98 6.11 6.20 6.21 6.50
[0 A 5.11 5.30 5.46 5.77 5.84 5.93 6.05 6.03 6.33
Nov.......... 5.28 5.38 5.46 571 5.76 5.80 5.90 5.88 6.11
Dec.......... 5.30 5.45 5.53 5.72 5.74 5.77 5.83 5.81 5.99

End of month:

1997-Jan.......... 5.15 5.28 5.58 5.94 6.08 6.26 6.40 6.53 6.80
Feb........... 5.22 5.39 5.67 6.09 6.23 6.39 6.50 6.56 6.80
Mar.......... 5.35 5.55 6.02 6.45 6.60 6.77 6.89 6.92 7.10
Apr........... 5.28 5.53 5.90 6.29 6.42 6.57 6.68 6.72 6.95
May.......... 4.96 5.46 5.78 6.22 6.37 6.51 6.61 6.67 6.92
June ......... 5.25 5.34 5.67 6.08 6.25 6.40 6.49 6.51 6.80
July ... 5.25 5.33 5.45 5.74 5.81 5.90 5.99 6.02 6.30
Aug.......... 5.24 5.39 5.59 5.97 6.10 6.22 6.33 6.34 6.61
Sept.......... 5.06 5.28 5.47 5.80 5.88 6.00 6.11 6.12 6.41
Ooct.......... 521 5.32 5.36 5.63 5.70 5.72 5.87 5.84 6.15
Nov.......... 5.22 5.43 5.52 5.76 5.80 5.83 5.89 5.86 6.04
Dec.......... 5.36 5.45 551 5.66 5.68 571 5.77 5.75 5.93

* Rates are from the Treasury yields curve.
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CHART MY-A.--Yields of Treasury Securities,
Dec. 31, 1997 *

Based on closing bid quotations (in percentages)

6.25
Note: The curve is based only on the most ac-
tively traded issues. Market yields on coupon is-
sues due in less than 3 months are excluded.
6.0 —
9.75
55 —
% T 1 71 1 T T T T T T T T T T ]

Years to Maturity

* Source: Office of Market Finance
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TABLE MY-2.--Average Yields of Long-Term Treasury, Corporate, and Municipal Bonds

[In percentages. Source: Office of Market Finance, Office of the Under Secretary for Domestic Finance]

New Aa New Aa
Treasury corporate municipal
Period 30-yr. bonds bonds * bonds 2
@ 2 @)
MONTHLY SERIES--AVERAGES OF DAILY OR WEEKLY SERIES
1986
N 1 9.40 10.33 8.02
B, L 8.93 9.76 6.93
VA, L 7.96 8.95 6.93
21 7.39 8.71 7.14
Y 752 9.09 7.50
JUN L 757 9.39 7.75
JUIY . 721 9.11 734
AUG. et 7.33 9.03 7.66
ST O 7.62 9.28 6.94
L P 7.70 9.29 6.59
OV, L 752 8.99 6.72
DB, L 737 8.87 6.70
1987
JaN. 7.39 8.59 6.18
B, L 754 8.58 6.34
VA, L 7.55 8.68 6.47
2T 8.25 9.36 743
VY 8.78 9.95 771
JUN L 8.57 9.64 7.69
JUIY . 8.64 9.70 7.48
AUG. e e 8.97 10.09 7.59
ST O 9.59 10.63 7.90
L O 9.61 10.80 8.33
OV, L 8.95 10.09 7.76
DB, L 9.12 10.22 7.83
1988
B 8.83 9.81 7.46
B 8.43 9.43 734
VA, L 8.63 9.68 7.55
21 8.95 9.92 7.69
VY L 9.23 10.25 7.63
JUN o 9.00 10.08 767
JUIY . 9.14 10.12 7.63
AU . ettt e e e e e e 9.32 10.27 7.62
ST 9.06 10.03 7.30
L 8.89 9.86 727
OV L e e 9.02 9.98 7.39
DB L 9.01 10.05 7.40
1989
B 8.93 9.92 7.18
B, 9.01 10.11 731
VA, L 9.17 10.33 742
2T P 9.03 10.11 7.30
VY 8.83 9.82 7.05
JUN 8.27 9.24 6.94
JUIY . 8.08 9.20 6.89
AUG. ettt e 8.12 9.09 6.73
ST O 8.15 9.29 7.10
L0 P 8.00 9.04 713
OV, L e 7.90 9.20 6.95
DB, L 7.90 9.23 6.76

See footnotes at end of table.
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TABLE MY-2.--Average Yields of Long-Term Treasury, Corporate, and Municipal Bonds, con.

[In percentages. Source: Office of Market Finance, Office of the Under Secretary for Domestic Finance]

New Aa New Aa
Treasury corporate municipal
Period 30-yr. bonds bonds * bonds 2
@ @ ®)
MONTHLY SERIES--AVERAGES OF DAILY OR WEEKLY SERIES
1990
JAN. 8.26 9.56 6.95
B, L 8.50 9.68 7.03
VA, L 8.56 9.79 7.09
AP e 8.76 10.02 7.26
Y L 8.73 9.97 7.14
JUN L 8.46 9.69 6.98
JUY . 8.50 9.72 7.03
AUG. e e 8.86 10.05 7.13
ST O 9.03 10.17 7.15
O e et 8.86 10.09 724
OV, L 8.54 9.79 6.87
DB, L 8.24 9.55 6.85
1991
JaN. 8.27 9.60 7.00
B, L 8.03 9.14 6.61
VA L 8.29 9.14 6.88
2T 8.21 9.07 6.81
VY 8.27 9.13 6.78
JUN L 8.47 9.37 6.90
JUIY . 8.45 9.38 6.89
AUG. ot e 8.14 8.88 6.66
Bt et 7.95 8.79 6.58
L OF 7.93 8.81 6.44
OV, L e 7.92 8.72 6.37
DB, L 7.70 8.55 6.43
1992
B T 7.58 8.36 6.29
B, L 7.85 8.63 6.42
VBB, L 797 8.62 6.59
21 7.96 8.59 6.54
VY L 7.89 8.57 6.39
JUN 7.84 8.45 6.32
JUIY . e 7.60 8.19 5.90
AU, et e 7.39 7.96 5.81
ST O 734 7.99 6.05
L O 753 8.17 6.18
OV, L 7.61 8.25 6.22
DB, Lt 744 8.12 6.02
1993
B T 734 791 6.05
B, 7.09 773 5.74
VA, L 6.82 7.39 5.54
2T 6.85 7.48 5.64
VY e 6.92 752 5.61
JUN 6.81 7.48 5.54
JUIY . 6.63 7.35 5.40
AUG. ettt 6.32 7.04 5.50
ST O 6.00 6.88 5.44
L O 5.94 6.88 523
OV, L 6.21 717 5.19
DB, Lt 6.25 722 5.27

See footnotes at end of table.
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TABLE MY-2.--Average Yields of Long-Term Treasury, Corporate, and Municipal Bonds, con.

[In percentages. Source: Office of Market Finance, Office of the Under Secretary for Domestic Finance]

New Aa New Aa
Treasury corporate municipal
Period 30-yr. bonds bonds * bonds 2
@ @ ®)
MONTHLY SERIES--AVERAGES OF DAILY OR WEEKLY SERIES
1994
JAN. 6.29 7.16 5.19
B, 6.49 7.27 5.16
P 6.91 7.64 5.47
Y 7.27 7.95 5.59
VY o 741 8.17 5.79
JUNE L 7.40 8.16 5.96
JUIY . 7.58 8.30 6.11
AUG. et 7.49 8.25 6.07
E L 7.71 8.48 6.10
L0 7.94 8.76 6.31
OV, e 8.08 8.89 6.79
DB, o 7.87 8.66 6.63
1995
JaN. 7.85 8.59 6.48
B, 7.61 8.39 6.09
P 7.45 8.23 591
Y P 7.36 8.10 5.80
VY e 6.95 7.68 5.75
U L o 6.57 742 5.61
JUIY 6.72 7.54 5.69
AUG. et 6.86 7.75 5.81
L 6.55 7.42 5.75
L0 6.37 7.29 5.80
OV, o 6.26 7.20 5.56
DB, o 6.06 7.02 5.46
1996
JaN. 6.05 7.00 541
B, 6.24 7.14 541
- 6.60 7.58 5.57
Y P 6.79 7.81 5.72
VY e 6.93 7.87 573
U L o 7.06 8.00 5.82
JUIY . 7.03 7.97 5.82
AUG. et 6.84 7.68 5.69
£ 7.03 7.84 5.62
L0 6.81 7.69 5.53
OV, L e 6.48 743 5.47
DB, o 6.55 7.45 5.47
1997
JaN. 6.83 7.62 5.53
B, 6.69 7.54 5.40
VA, L 6.93 7.85 5.59
Y 7.09 8.04 5.73
VY o 6.94 7.90 5.53
JUNE L 6.77 771 5.39
JUIY . o 6.51 7.44 5.27
AUG. et 6.58 7.30 5.27
L 6.50 7.04 5.25
L0 6.33 6.90 5.26
OV, o 6.11 6.79 5.23
DB, o 5.99 6.68 5.07
o Treasury series based on 3-week moving average of reoffering yields of new corporate 2 Index of new reoffering yields on 20-year general obligations rated Aa by Moody'’s Inves-

bonds rated Aa by Moody’s Investors Service with an original maturity of at least 20 years. tors Service. Source: U.S. Treasury, 1980-90; Moody's, January 1991 to present.
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CHART MY-B.--Average Yields of Long-Term
Treasury, Corporate, and Municipal Bonds*

Monthly averages (in percentages)
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INTRODUCTION: U.S. Currency and Coin Outstanding and in Circulation

The U.S. Currency and Coin Outstanding and in Circula- The USCC statement provides a description of the various
tion (USCC) statement informs the public of the total facdssues of paper money. It also gives an estimated average of
value of currency and coin used as a medium of exchange thafrrency and coin held by each individual, using estimates of
is in circulation at the end of a given accounting month. Thg ., jjation from the Bureau of the Census. USCC information

statement defines the total amount of currency and coin 04l heen published by Treasury since 1888, and was published
standing and the portion deemed to be in circulation, an aratelv until 1983. when it was incorporated into the
includes some old and current rare issues that do not circulaf P yB lletin.” Th, USCC ¢ P hI

or that may do so to a limited extent. Treasury includes therd '€asury Bulletin.” The comes from monthly reports

in the statement because the issues were originally intende@mpiled by Treasury offices, various U.S. Mint offices, the
for general circulation. Federal Reserve banks, and the Federal Reserve Board.

TABLE USCC-1.--Amounts Outstanding and in Circulation, Dec. 31, 1997

[Source: Financial Management Service]

Total
currency Federal Reserve u.s. Currency no
and coin Total notes * notes longer issued
Currency 1) 2 3 4 (5)
Amounts outstanding. .. ......... $575,143,214,151 $550,127,785,253 $549,600,183,680 $271,482,216 $256,119,357
Less amounts held by:
TheTreasury ................ 222,937,224 8,544,208 8,343,185 20,739 180,284
The Federal Reserve banks. . . . . 92,591,335,254 92,131,484,425 92,131,483,295 1,130
Amounts in circulation . ... $482,328,941,673 $457,987,756,620 $457,460,357,200 $271,461,477 $255,937,943
Total Dollars ® Fractional coins
Coins? (1) ) ©)
Amounts outstanding. ... ........ $25,015,428,898 $2,024,703,898 $22,990,725,000
Less amounts held by:
TheTreasury ................ 214,393,016 64,087,050 150,305,966
The Federal Reserve banks. . . . . 459,850,829 53,147,344 406,703,485
$24,341,185,053 $1,907,469,504 $22,433,715,549

Amounts in circulation...........

See footnotes following table USCC-2.
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TABLE USCC-2.--Amounts Outstanding and in Circulation, Dec. 31, 1997

[Source: Financial Management Service]

Federal Currency
Reserve u.s. no longer
Currency in circulation Total notes * notes issued
by denomination 1) 2 (3) (4)
N $6,718,482,681 $6,571,093,638 $143,481 $147,245,562
B 1,128,405,494 995,889,252 132,503,666 12,576
N 7,848,149,655 7,705,810,490 110,401,910 31,937,255
B10. . 14,201,043,010 14,178,440,840 5,950 22,596,220
B20. 87,953,394,480 87,933,286,880 3,380 20,104,220
B50. 48,240,047,000 48,228,548,100 - 11,498,900
$100. .o 291,581,249,700 291,530,853,000 28,403,000 21,993,700
$500. . . 144,284,000 144,096,000 - 188,000
$L000. .. e 167,495,000 167,289,000 - 206,000
$5000. .. 1,755,000 1,700,000 - 55,000
$10,000. . ..o 3,450,000 3,350,000 - 100,000
Fractionalparts . ............cooviiinn... 485 485
Partial notes“ .......... ...l 115 - 90 25
Ol CUITENCY .+ v evee oo $457,987,756,620 $457,460,357,200 $271,461,477 $255,937,943
Comparative totals of
currency and coins Amount Per
in circulation-- (in millions) capita ®
selected dates 1) 2
Dec.31,1997 ... $482,329 $1,792.88
Nov.30,1997 ... 471,165 1,753.61
Oct. 31,1997, ..o 461,529 1,718.95
Sept. 30,1995, ... 409,272 1,553.15
Sept. 30,1990, ... 278,903 1,105.14
Sept.30,1985. .. ... 187,337 782.45
Sept. 30,1980, .. ..o 129,916 581.48
June 30,1975 ... 81,196 380.08
June 30,1970 ... 54,351 265.39
June 30,1965 ... 39,719 204.14
June 30,1960 ...t 32,064 177.47
June 30,1955 ... ... 30,229 182.90

L1ssued on or after July 1, 1929.
2 Excludes coins sold to collectors at premium prices.
3 Includes $481,781,898 in standard silver dollars.

4 Represents value of certain partial denominations not presented for redemption.
5Based on Bureau of the Census estimates of population.
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INTRODUCTION: International Financial Statistics

The tables in this section provide statistics on the U.S. « TablelFS-2 contains statistics on liabilities foreign
Government'’s reserve assets, liabilitieddeigners,and its  official institutions,and selected liabilities to all othereign-
international financial position. All monetary figures are iners which are used in the U.S. balance of payments statistics.

dollars or dollar equivalents. « TablelFS-3 shows nonmarketable bonds and notes that
 TablelFS-1 shows reserve assets of the United Stateshe Treasury issues to official institutions and other residents

including its gold stockspecial drawing rightsheld in the of foreign countries.

Special Drawing Account in tHaternational Monetary Fund

(IMF), holdings of convertible foreign currencies, and reserve

position in the IMF.

TABLE IFS-1.--U.S. Reserve Assets

[In millions of dollars. Source: Office of International Financial Analysis]

Reserve position
Total Special in International
End of calendar reserve Gold drawing Foreign Monetary
year or month assets ! stock 2 rights + 2 currencies * Fund *®
© 2 @) ) ©)
1993, 73,442 11,053 9,039 41,532 11,818
1994, 74,335 11,051 10,039 41,215 12,030
1995, 85,832 11,050 11,037 49,096 14,649
199, .. oo 75,089 11,048 10,312 38,294 15,435
1997 -Jan.........ooooae 68,200 11,048 9,793 32,987 14,372
Feb. ...l 67,482 "11,051 9,866 32,528 14,037
Mar ... 67,222 11,050 9,879 32,447 13,846
Aprec 65,873 11,051 9,726 31,436 13,660
May. ... 68,054 11,051 10,050 32,991 13,962
June ... 67,813 11,050 10,023 32,935 13,805
July. ..o 66,120 "11,051 9,810 31,582 13,677
AUG. oo 66,640 11,050 9,985 31,646 13,959
Septe. v 67,148 11,050 9,997 32,059 14,042
[0 68,036 11,050 10,132 32,611 14,243
NOV. oo 67,112 11,050 10,120 31,371 14,571
Dec. ... 69,954 11,047 10,027 30,809 18,071
1998-Jan...........ooias 70,003 11,046 9,998 30,920 18,039
N Beginning July 1974, the International Monetary FundESIMF) adopted a technique for valuing 4 Includes holdings of Treasury and Federal Reserve System; beginning November 1978,
the special drawing right (SDR) based on a weighted-average of exchange rates for the these are valued at current market exchange rates or, where appropriate, at such other rates
currencies of selected member countries. The U.S. SDR holdings and reserve position in the as may be agreed upon by the parties to the transactions.
IMF also are valued on this basis beginning July 1974. ® The United States has the right to purchase foreign currencies equivalent to its reserve
Treasury values its gold stock at $42.2222 per fine IFOK ounce and pursuantto 31 U.S.C. 5117 position in the IMF automatically if needed. Under appropriate conditions, the United States
(b) issues gold certificates to the Federal Reserve at the same rate against all gold held. could purchase additional amounts related to the U.S. quota.

3 Includes allocations of SDRs in the Special Drawing Account in the IMF, plus or minus
transactions in SDRs.
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TABLE IFS-2.--Selected U.S. Liabilities to Foreigners

[In millions of dollars. Source: Office of International Financial Analysis]

Liabilities to foreign countries

Liabilities to
Official institutions* other foreigners Liabili-
Market-  Nonmarket- Other Liabili- Market- ties
ableUS.  ableU.S. readily ties able U.S. to non-
Liabilites ~ Treasury  Treasury market- reported Treasury monetary
End of reported by bonds bonds able Liabili- by bonds international
calendar banks in and and liabili- ties to banks in and and regional
year Total Total United States  notes? notes® ties* banks ® Total United States ~ notes »®  organizations ’
or month @ 2 @) @ ®) ©) 7 ®) @) (10) 11

1992 ... ... 1,311,325 389,661 159,563 210,972 4,532 14,594 619,613 282,107 94,026 188,081 19,944
1993............ 1,462,522 457,994 220,821 212,278 5,652 19,243 670,044 312,887 102,744 210,143 21,597
1994, ... 1,647,162 498,468 212,957 254,100 6,109 25,302 767,254 361,859 114,901 246,958 19,581
1995. . ... 1,890,622 605,407 275,928 293,731 6,492 29,256 799,987 462,173 121,170 341,003 23,055
1996 - Dec.r . ... 2,185,162 733,311 312,019 379,538 5,968 35,786 796,578 630,601 141,322 489,279 24,672
1997 - Jan.r .. .. 2,197,678 744,023 314,766 387,103 6,007 36,147 781,679 646,785 147,379 499,406 25,191
Feb.r.... 2,245,667 754,604 314,774 397,281 6,044 36,505 794,888 670,319 157,095 513,224 25,856
Mar.r.... 2,265,736 764,437 317,013 404,435 6,084 36,905 804,439 673,792 147,500 526,292 23,068
Apr.r..... 2,299,540 759,346 305,470 411,390 5,692 36,794 817,806 698,028 153,164 544,864 24,360

Mayr .... 2,319,174 763,785 305,639 414,997 5,730 37,419 825,897 705,801 157,171 548,630 23,691
Juner.... 2,333,612 758,638 289,735 425,388 5,767 37,748 836,002 713,532 153,399 560,133 25,440
Julyr.. ... 2,353,588 758,973 291,067 422,975 5,805 39,126 842,835 728,228 163,001 565,227 23,552

Aug. ..... 2,370,218 770,766 294,081 431,210 5,843 39,632 838,698 738,624 157,471 581,153 22,130
Sept...... 2,402,888 781,023 299,786 434,301 5,879 41,057 840,665 757,690 163,969 593,721 23,510
Oct....... 2,447,289 776,012 306,987 421,453 5,918 41,654 850,680 795,215 171,880 623,335 25,382
Nov.p.... 2,477,363 768,245 297,847 422,920 5,955 41,523 883,270 801,491 164,399 637,092 24,357
Dec.p.... 2,504,409 752,970 283,126 422,609 5,994 41,241 933,051 796,562 167,158 629,404 21,826

L Includes Bank for International Settlements.
Derived by applying reported transactions to benchmark data.
% Includes current value of zero-coupon Treasury bond issues to foreign governments as
follows: Mexico, beginning March 1988, 20-year maturity issue and beginning March 1990,
30-year maturity issue; Venezuela, beginning December 1990, 30-year maturity issue; Argen-
tina, beginning April 1993, 30-year maturity issue. Also, see footnotes to table IFS-3.
Includes debt securities of U.S. Government corporations, federally sponsored agencies,
and private corporations.
5 Includes liabilities Bayable in dollars to foreign banks and liabilities payable in foreign
currencies to foreign banks and to “other foreigners.”

5 Includes marketable U.S. Government bonds and notes held by foreign banks.

’ Principally the International Bank for Reconstruction and Development, the Inter-American
Development Bank, and the Asian Development Bank.

Note.--Table is based on Department of Treasury data and on data reported to the
Department of Treasury by banks, other depository institutions, and brokers in the United
States. Data correspond generally to statistics following in this section and in the “Capital
Movements” section. Table excludes International Monetary Fund “holdings of dollars” and
holdinﬂs of U.S. Treasury letters of credit and nonnegotiable noninterest-bearing special U.S.
notes held by other international and regional organizations.
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TABLE IFS-3.--Nonmarketable U.S. Treasury Bonds and Notes Issued
to Official Institutions and Other Residents of Foreign Countries
[In millions of dollars. Source: Office of International Financial Analysis]
Payable in dollars
End of calendar Grand total Total Argentina * Mexico Venezuela
year or month 1) 2 (3) 4 (5)
1992, 4,532 © 4532 3,715 817
1993, 5,652 5,652 818 3,949 885
1994, . 6,109 6,109 879 4,271 959
1995, 6,492 6,492 945 4,515 1,032
1996-DeC. ......ovvivinnn 5,968 5,968 1,015 3,835 1,118
1997-Jan.............o..L 6,007 6,007 1,021 3,861 1,125
Feb. ...l 6,044 6,044 1,027 3,885 1,132
Mar. ..o 6,084 6,084 1,033 3,911 1,140
Aprec e 5,692 5,692 1,039 3,506 1,147
May. ...t 5,730 5,730 1,046 3,529 1,155
June. ... 5,767 5,767 1,052 3,552 1,163
July. ..o 5,805 5,805 1,059 3,575 1,171
AUG. oo 5,843 5,843 1,065 3,599 1,179
Septe. i 5,879 5,879 1,071 3,622 1,186
OCt....oovvviininn 5,918 5,918 1,078 3,646 1,194
NOV. oo 5,955 5,955 1,084 3,669 1,202
Dec.......ocoviiit 5,994 5,994 1,001 3,692 1,211

B Beginning April 1993, includes current value (principal and accrued interest ) of zero-coupon,
30-year maturity Treasury bond issue to the government of Argentina. Face value of the issue
is $6,685 million.

2 Includes current value of the following zero-coupon Treasury bond issues to the government
of Mexico: Beginning March 1988, 20-year maturity issue with remaining face value of $1,058
million that was retired in full in April 1997; and beginning March 1990, 30-year maturity issue

with remaining face value of $20,412 million.

3 Beginning December 1990, indicates current value of zero-coupon, 30-year maturity Treasury
bond issue to the Republic of Venezuela. Remaining face value of the issue is $7,162 million.
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INTRODUCTION: Capital Movements

Treasury collects information about the transference of fi- Exporters, importers, industrial and commercial concerns,
nancial assets and other portfolio capital movements betwdarancial institutions (other than banks, other depository insti-
the United States and foreigners, and has since 1935. Comntetions, and brokers), and other nonbanking enterprises must
cial banks and other depository institutions, bank holding corfile reports quarterly if liabilities to, or claims on, unaffiliated
panies, securities brokers and dealers, and nonbankifiegeigners amount to $10 million or more at the end of the
enterprises in the United States file capital movement repogvered quarter.
with district Federal Reserve banks. Nonbanking enterprises also report each month their aggre-

Forms and instructions are developed with the cooperati@ate U.S. dollar denominated deposit and certificates of deposit
of other Government agencies and the Federal Reserve Systéaims of $10 million or more on banks abroad.
and in consultation with representatives of banks, securities The data in these tables do not cover all types of reported
firms, and nonbanking enterprises. Copies of the reportiggpital movements between the United States and other coun-
forms and instructions may be obtained from the Office dfies. The principal exclusions are the intercompany capital
International Financial Analysis, Office of the Assistant Secréransactions of nonbanking business enterprises in the United
tary for Economic Policy, Department of the Treasury, Wasltates with their own branches and subsidiaries abroad or with
ington, D.C., 20220, or from district Federal Reserve bankstheir foreign parent companies (own foreign offices), and

In general, information is reported opposite the country §Pital transactions of the U.S. Government. Consolidated data
geographical area where the foreigner is located, as shownP&@ll types of international capital transactions are published
records of reporting institutions. However, information mapy the Department of Commerce in its regular reports on the
not always reflect the ultimate ownership of assets. Reportittjited States balance of payments.
institutions are not required to go beyond addresses shown ort Section Ipresents liabilities to foreigners reported by U.S.
their records, and so may not be aware of the actual countryoahks and other depository institutions, as well as brokers and
domicile of the ultimate beneficiary. dealers. Dollar liabilities are reported monthly; those denomi-

Transactions with branches or agencies of foreign officited in foreign currencies are reported quarterly. Respondents
institutions, wherever located, are reported opposite the cotiiPort certain of their own liabilities and a wide range of their
try that has sovereignty over the institutions. Transactions wiHstody liabilities to foreigners.
international and regional organizations are not reported oppo-* Section Il presents claims on foreigners reported by U.S.
site any country, but are accounted for in regional groupingsledinks and other depository institutions, brokers, and dealers.
such organizations. The only exception is information pertaifata on banks’ claims held for their own account are collected
ing to the Bank for International Settlements, which is reportedonthly. Information on claims held for their domestic cus-
opposite ‘Other Europe.’ tomers as well as on foreign currency claims, is collected on a

Banks and other depository institutions, bank holding corquarterly basis only. Maturity data are reported according to
panies, International Banking Facilities (IBFs), securities brdlme remaining to maturity. Reporting also covers certain items
kers and dealers, and nonbanking enterprises in the Unift®ld by brokers and dealers in the United States.

States must file reports. These enterprises include the branches, Section Il contains supplementary data on dollar liabili-
agencies, subsidiaries, and other affiliates in the United States to, and dollar claims on, countries not listed separately on
of foreign banking and nonbanking firms. Those with liabilithe monthly reports submitted by banks, other depository in-
ties, claims, or securities transactions below specified exengitutions, brokers and dealers in the United States. The supple-
tion levels are exempt from reporting. mentary reports are filed semiannually as of the end of June
Banks and other depository institutions, and some brokergd December.
and dealers, file monthly reports covering their dollar liabilities ¢ Section IV shows the liabilities to, and claims on, unaf-
to, and dollar claims on, foreigners in a number of countriefjated foreigners of exporters, importers, industrial and com-
Twice a year, June 30 and December 31, they also report thercial concerns, financial institutions (other than banks, other
same liabilities and claims items attributed to foreigners iepository institutions, and brokers), and other nonbanking
countries not shown separately on the monthly reports. Quanterprises in the United States. Information does not include
terly reports are filed for liabilities and claims denominated iaccounts of nonbanking enterprises in the United States with
foreign currencies. The exemption level applicable to thetfgeir own branches and subsidiaries abroad or with their for-
banking reports is $15 million. eign parent companies. These are reported by business enter-

Banks and other depository institutions, securities brokepsises to the Department of Commerce on its direct investment
and dealers, and other enterprises report monthly their transaems. Data exclude claims on foreigners held through banks
tions with foreigners in long-term securities. They must repoin the United States.
securities transactions with foreigners if their aggregate pur- * Section V contains information on transactions with
chases or their aggregate sales amount to at least $2 millioreigners in long-term domestic and foreign securities as
during the covered month. reported by banks, brokers, and other entities in the United



States. The data cover transactions executed in the Unitefla security is not tracked prior to its being purchased from,
States for the accounts of foreigners, and transactions executadhfter it is sold to, a foreigner in a reportable transaction. That
abroad for the accounts of reporting institutions and theiis, before it enters and after it departs the reporting system,
domestic customers. This includes transactions in newly iwnership of a security may be transferred between foreigners
sued securities as well as transactions in, and redemptions of,different countries. Such transfers may occur any number

outstanding issues. However, the dltaot include nonmar- of times and are concealed among the net figures for U.S.
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ketable Treasury bonds and notes shown in table IFS-3.

transactions opposite individual countries. Hence, the geo-

The geographical breakdown of the transactions data do@gaphical breakdown shows only the country of domicile of
not necessarily reflect the domicile of the ultimate owners otthe foreign buyers and sellers of securities in a particular round

or the original issuers of, the securities. This is because the p&htransactions.

SECTION I.--Liabilities to Foreigners Reported by Banks

in the United States

TABLE CM-I-1.--Total Liabilities by Type of Holder

[In millions of dollars. Source: Office of International Financial Analysis]

67

Foreign countries

Memoranda
Total liabilities

International to all foreigners
Official institutions * Banks and other foreigners and regional 2 reported by IBFs
Payable Payable Payable Payable
in in in in
End of Total Payable  foreign Payable  foreign Payable foreign Payable foreign
calendar liabil- in curren- in curren- in curren- in curren-
year or month ities Total dollars cies® Total dollars cies® Total dollars  cies® dollars cies®
(1) () () (4) (5) (6) U ) 9 (10) (11) (12)
1992, ... 883,055 159,563 159,563 - 713,639 641,346 72,293 9,853 9,350 503 315,697 58,394
1993, ...l 1,004,931 220,821 220,821 772,788 694,915 77,873 11,322 10,936 386 315,890 62,669
1994, ... 1,104,254 212,957 212,957 882,155 793,433 88,722 9,142 8,606 536 358,076 67,397
1995, ...l 1,209,262 275,928 275,928 921,157 812,582 108,575 12,177 11,039 1,138 369,660 85,755
1996 -Dec.t........ 1,265,555 312,019 312,019 937,900 836,157 101,743 15,636 13,972 1,664 352,881 71,782
1997 -Jan.r ........ 1,260,445 314,766 314,766 - 929,058 827,315 101,743 16,621 14,957 1,664 344,028 71,782
Feb.r........ 1,283,135 314,774 314,774 - 951,983 850,240 101,743 16,378 14,714 1,664 354,708 71,782
Mar.r........ 1,282,842 317,013 317,013 - 951,939 844,364 107,575 13,890 12,227 1,663 350,706 75,791
Apr.r........ 1,291,162 305,470 305,470 - 970,970 863,395 107,575 14,722 13,059 1,663 346,041 75,791
Mayr ........ 1,302,917 305,639 305,639 - 983,068 875,493 107,575 14,210 12,547 1,663 349,726 75,791
Juner........ 1,294,145 289,735 289,735 - 989,401 881,025 108,376 15,009 13,952 1,057 358,881 73,844
Julyr....... 1,309,756 291,067 291,067 - 1,005,836 897,460 108,376 12,853 11,796 1,057 361,998 73,844
Aug. ......... 1,301,876 294,081 294,081 - 996,169 887,793 108,376 11,626 10,569 1,057 365,997 73,844
Sept.......... 1,317,040 299,786 299,786 - 1,004,634 886,971 117,663 12,620 11,806 814 359,225 83,657
Oct.......... 1,344,275 306,987 306,987 - 1,022,560 904,897 117,663 14,728 13,914 814 379,112 83,657
Nov.p........ 1,358,799 297,847 297,847 - 1,047,669 930,006 117,663 13,283 12,469 814 388,755 83,657
Dec.p........ 1,395,677 283,126 283,126 - 1,100,209 982,546 117,663 12,342 11,528 814 406,465 83,657

L ncludes Bank for International Settlements.
Principally the International Bank for Reconstruction and Development and the Inter-

American Development Bank.

Data as of preceding quarter for non-quarter-end months.
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TABLE CM-I-2.--Total Liabilities by Type, Payable in Dollars

Part A.--Foreign Countries

[In millions of dollars. Source: Office of International Financial Analysis]

Official institutions * Banks Other foreigners
us. us. us.

Total Treasury  Other Treasury Other Treasury Other

End of foreign bills and lia- billsand  lia- To own billsand lia-

calendar coun- Deposits certif- bili- Deposits certif- bili- foreign Deposits cer- bili-

year or month tries Demand Time? icates ties?  Demand Time? icates ties? offices  Demand Time? tificates ties?

O 2 @) ) ) ) (7 ®) ©) (10) 1 ® 13 (4
1992 ... 800,909 1,302 17,939 104596 35726 10,170 90,296 11,087 104,773 330,994 10,310 48,936 10,053 24,727
1993 ... 915,736 1,600 21,653 151,100 46,468 9,718 105262 10,712 148,206 318,273 10,236 45411 10,652 36,445
1994 ... 1,006,390 1564 23511 139571 48311 10,633 111,171 11,264 149,986 395478 11,160 48532 11,822 43387
1995 ...l 1,088,510 2,098 30,717 168,534 74,579 11,758 103,471 15872 164,021 396,290 10,571 53,714 12,599 44,286
1996 -Dec.r......... 1,148,176 1511 33,336 198,921 78,251 13,692 89,765 23,106 166,728 401,544 11,802 58,025 14,495 57,000
1997 -Jan.r......... 1,142,081 1290 32,646 193,621 87,209 12,898 89,308 20,962 163,357 393411 11,985 58,702 13,778 62,914
Feb.r......... 1,165,014 1371 34,457 196,555 82,391 11561 88,769 19,499 167,229 406,087 11,938 61,040 14,919 69,198
Mar.r......... 1,161,377 2,368 32,691 196,219 85735 13,014 87,692 19,088 163,530 413540 12,244 61,444 14521 59,291
Apr.r......... 1,168,865 2,341 33428 186,432 83269 14,451 82414 19,567 172,174 421625 12430 61,652 15214 63,868
Mayr......... 1,181,132 1,855 36,627 178,366 88,791 12,686 80,323 14,127 171,694 439,492 11,647 61,276 15279 68,969
Juner......... 1,170,760 1,482 39,849 163950 84,454 14,800 79,281 27,115 187,820 418,610 12,488 61,105 14,662 65,144
Julyr ... 1,188,527 1,711 42,145 161270 85941 13,700 80,131 28,642 199,169 412,817 12,158 62,350 12,671 75,822
Aug........... 1,181,874 2,198 40,301 165453 86,129 13,323 81,890 30,629 195471 409,009 11,369 637395 12,873 69,834
Sept. ......... 1,186,757 1,745 39,884 161,610 96,547 13852 76,443 30,012 192,135 410,560 11,964 65,181 14,271 72,553
[0V A 1,211,884 2,034 41,670 153,283 110,000 18,354 83,172 33,085 194,922 403484 13127 63421 13,699 81,633
Nov.p........ 1,227,853 1,891 39,666 150,102 106,188 21,317 84591 32,995 201,095 425609 12,491 61,124 13333 77,451
Dec.p........ 1,265,672 2,311 41222 148301 91,292 17,515 83,804 31,915 198,098 484,056 12,237 62,963 13,161 78,797

PART B.--Nonmonetary International and Regional Organizations
[In millions of dollars. Source: Office of International Financial Analysis]
End of U.S. Treasury
calendar Demand Time bills and Other
year or month Total deposits deposits 2 certificates liabilities 2
@ 2 ©) @ ®)

1992, 9,350 46 3214 1,908 4,182
1993, 10,936 15 2,780 4,275 3,866
1994, o 8,606 29 3,298 281 4,998
1995, . 11,039 21 4,656 350 6,012
1996-D€C. ...oviiiii 13,972 29 5,784 352 7,807
1997 -Jdan.........ooo 14,957 55 5,792 494 8,616
Feb............oo 14,714 51 5,035 307 9,321
Mar...........ooon 12,227 49 6,952 246 4,980
APE. L 13,059 30 5,238 174 7,617
May ...........ooiial 12,547 16 4,857 122 7,552
June......o.ae 13,952 775 6,669 65 6,443
July oo 11,796 86 4,726 47 6,937
AUG. ..o 10,569 217 4,879 166 5,307
Sept. ..o 11,806 771 5,967 53 5,015
(05 13,914 36 5,161 148 8,569
NOV.p oo 12,469 43 6,310 46 6,070
DEC.P oveaaaaann 11,528 16 5,254 69 6,189

L Includes Bank for International Settlements.

2 Time deposits exclude negotiable time certificates of deposit, which are included in "Other

liabilities."

Note.--Nonmonetary international and regional organizations include principally the Interna-

tional Bank for Reconstruction and Development and the Inter-American Development Bank.
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TABLE CM-I-3.--Total Liabilities by Country

[Position at end of period in millions of dollars. Source: Office of International Financial Analysis]

Calendar year 1997
Country 1994 1995 1996 r Aug. Sept. Oct. Nov. p Dec.p
Europe:
Austria .. ... 4,109 4,269 5,688 3,970 3,314 3,302 2,942 3,344
Belgium-Luxembourg. ........... 26,475 31,298 31,085 51,811 49,551 52,182 52,373 47,118
Bulgaria ..................it 611 752 418 942 980 814 945 729
CzechRepublic ................ 953 1,667 653 183 636 477 475 1,298
Denmark...................... 3,137 3,517 2,905 1,969 3,146 2,638 2,436 1,793
Finland....................... 1,569 3,035 2,031 1,960 2,990 2,824 2,796 3,073
France ....................... 52,816 49,220 42,540 46,728 49,517 51,509 52,140 53,059
Germany ... 32,356 31,065 31,778 29,952 32,055 28,971 29,894 30,591
Greece..........o L 1,409 2,039 1,845 1,598 2,093 2,082 1,236 1,522
Hungary .................o.i 1,095 2,055 1,142 974 982 1,284 1,472 1,064
Ireland .............o il 1,987 2,615 2,021 3,096 3,266 3,707 3,786 3,923
ftaly. ... 13,419 16,045 15,690 12,644 13,221 14,818 14,082 14,747
Netherlands ................... 17,259 14,993 12,258 8,649 9,360 9,091 7,982 8,357
NOMWay. .....ovvi i 2,339 1,424 1,464 733 1,376 1,077 1,848 372
Poland ....................... 2,316 5,690 5,546 4,119 4,726 5,659 5,025 5,086
Portugal ...l 2,997 2,916 3,664 1,995 2,079 2,009 2,108 2,383
Romania...................... 529 246 275 835 937 930 966 734
Russial.............coovnt 2,726 7,948 7,625 13,305 12,789 11,727 6,943 7,973
Spain ... 15,612 11,960 20,526 16,774 19,047 23,185 22,172 20,240
Sweden ........ ... 3,157 3,376 2,168 2,774 2,883 2,207 2,473 2,487
Switzerland. ............ ... 42,126 46,210 47,402 47,190 45,147 45,360 47,950 47,543
Turkey ... 3,378 4,311 6,813 6,034 4,823 4,748 4,305 4,141
United Kingdom . ............... 187,081 161,112 182,035 196,966 187,101 193,451 206,033 210,076
Yugoslavia?................... 245 177 295 276 243 233 234 239
Other EUrope . ................. 20,966 14,255 13,331 15,510 15,630 20,532 18,832 14,228
Total EUTOPE . . v vevee 440,667 422,195 441,198 470,987 467,892 484,817 491,448 486,120
Canada . ..o 26,523 32,002 41,438 32,295 34,555 35,245 35,884 33,304
Latin America and Caribbean:
Argentina . ...t 17,273 12,356 13,971 18,075 16,720 17,634 18,291 20,270
Bahamas ..................... 104,934 96,525 90,244 87,630 88,550 91,266 94,025 114,652
Bermuda...................... 8,631 4,956 5,813 8,010 6,255 6,380 6,183 7,207
Brazil .......... ... . il 9,292 24,317 27,749 31,985 34,071 32,171 33,105 30,603
British West Indies. . ............ 237,571 249,273 259,860 278,769 287,526 283,960 271,726 284,363
Chile......................... 3,174 2,891 3,050 3,421 3,393 3,645 3,349 4,138
Colombia ..................... 4,674 3,747 3,279 2,604 2,673 3,411 3,282 3,646
Cuba. ... 13 8 21 60 55 71 57 66
Ecuador ................c...... 886 1,323 1,779 1,517 1,513 1,676 1,709 2,083
Guatemala.................... 1,136 1,289 1,287 1,393 1,452 1,402 1,364 1,497
Jamaica . ..., .. 541 498 652 556 546 504 468 473
MEXiCO ..o 12,392 24,611 32,396 32,682 34,198 34,306 34,226 35,529
Netherlands Antilles............. 5,748 5,185 6,388 9,181 8,489 6,982 5,910 6,001
Panama...................... 4,775 4,412 4,198 3,915 3,902 4,174 4,358 4,306
Peru......ooooiiii 913 987 847 1,018 913 926 916 902
Trinidad and Tobago ............ 641 456 601 548 540 563 605 581
druguay . ... 1,649 1,869 1,907 2,084 2,024 2,211 2,274 2,409
Venezuela .................... 14,504 12,117 17,566 20,399 20,865 20,924 22,335 21,824
Other Latin America
and Caribbean . .............. 6,115 7,241 8,176 8,439 8,324 9,009 8,443 9,143
Total Latin America 434,862 454,061 479,784 512,286 522,009 521,215 518,626 549,693

and Caribbean. .............

See footnotes at end of table.
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TABLE CM-I-3.--Total Liabilities by Country, con.

[Position at end of period in millions of dollars. Source: Office of International Financial Analysis]

Calendar year 1997
Country 1994 1995 19961 Aug. Sept. Oct. Nov. p Dec.p
Asia:
China:
Mainland. ................. 10,066 33,765 30,438 10,450 12,664 16,244 17,443 18,238
Taiwan ... 9,971 11,743 16,018 11,824 13,484 15,231 13,610 11,724
HongKong.................. 17,956 22,588 19,443 18,612 19,541 20,763 19,894 18,767
India. ... 2,340 3,378 3,932 4,494 4,475 5,155 4,937 4,591
Indonesia................... 1,610 2,743 2,307 3,739 2,857 4,615 3,139 3,601
Israel ... 5,160 4,064 6,062 5,206 4,536 4,202 3,747 6,285
Japan. ... 87,304 139,056 138,148 141,359 142,922 141,238 158,083 167,790
Korea.........cooovviiinn. 5,176 5,797 6,009 9,691 9,481 8,751 10,136 13,109
Lebanon.................... 503 631 1,180 1,478 1,292 1,536 1,200 1,102
Malaysia. ................... 1,704 2,415 2,048 1,826 1,772 1,861 1,802 1,719
Pakistan.................... 1,309 1,703 996 1,624 2,056 1,806 1,874 1,334
Philippines . ................. 2,722 3,100 3,383 2,549 2,418 2,514 2,567 3,259
Singapore. .. ... 8,537 11,564 10,794 18,238 19,169 19,452 19,720 19,017
SYHa. .o 608 858 53 52 143 77 77 77
Thailand . ................... 6,475 12,291 10,921 4,963 6,549 6,992 5,858 6,505
Oil-exporting countries ®. .. ... .. 15,547 16,057 16,784 15,664 14,620 14,777 14,358 15,300
OtherAsia ..........covvn.. 3,315 2,413 2,804 3,671 3,710 3,989 3,731 3,868
Total Asia . . ..o 180,303 274,166 271,320 255,440 261,689 269,203 282,176 296,286
Africa:
EQYpt .o 1,886 2,137 2,013 1,976 2,051 1,743 1,837 1,664
Ghama ..............oooent 233 229 251 216 244 242 259 302
Liberia ...l 323 368 351 283 255 256 258 263
MOrocco . . ...oviii 97 104 112 94 99 105 69 138
South Africa. . ....oovvviint 440 810 517 1,764 2,113 2,094 1,681 2,224
ZAE. ..o 9 10 10 7 14 3 5 10
Oil-exporting countries *. .. ... .. 1,381 1,837 2,630 3,435 3,468 3,382 3,136 3,248
Other Africa . ................ 2,223 2,271 2,306 2,262 2,402 2,751 2,541 2,760
Total Africa . . .+ 6,592 7,766 8,190 10,037 10,646 10,576 9,786 10,609
Other countries:
Australia. . ... 5,250 5,732 6,511 7,965 6,484 7,377 6,376 6,397
Allother . ..., 915 1,163 1,478 1,240 1,145 1,114 1,220 926
Total other countries. . . . ... .. 6,165 6,895 7,989 9,205 7,629 8,491 7,596 7,323
Total foreign countries. . . . . . 1,095,112 1,197,085 1,249,919 1,290,250 1,304,420 1,329,547 1,345,516 1,383,335
International and regional orgs:
International . . ............... 7,888 10,179 13,459 10,430 11,325 12,634 11,617 10,946
European regional . ........... 53 119 60 101 113 159 166 131
Latin American regional . .. . .. .. 798 1,152 1,643 579 759 1,328 1,104 575
Asianregional ............... 194 194 157 443 301 539 263 562
African regional .............. 170 496 281 73 122 63 133 123
Middle Eastern regional. . . . . ... 39 37 36 - - 5 - 5
TOE{%'%%TI';?%?”E" IIIIIIIIII 9,142 12177 15,636 11,626 12,620 14,728 13,283 12,342
Grandtotal............... 1,104,254 1,209,262 1,265,555 1,301,876 1,317,040 1,344,275 1,358,799 1,395,677

L Beginning with series for December 1992 forward, data for all other republics of the former
U.S.S.R. are reported under "Other Europe."

2 Includes data on Serbia and Montenegro, which presently form an entity not formally
recognized by the United States. Data for entities of the former Yugoslavia recognized as
independent states by the United States are reported under “Other Europe” as follows: Beginning
in December 1992 for Bosnia and Herzegovina, Croatia and Slovenia; and beginning in June
1994 for the Former Yugoslav Republic of Macedonia.

3 Includes Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and the United Arab Emirates

(Trucial States).

4 Includes Algeria, Gabon, Libya, and Nigeria.
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TABLE CM-I-4.--Total Liabilities by Type and Country, Dec. 31, 1997, Preliminary
[Position in millions of dollars. Source: Office of International Financial Analysis]
Liabilities payable in dollars
Liabilities to foreign official
institutions and Liabilities to Memo-
Total liabilities unaffiliated foreign banks Liabil- all other foreigners randum
Payable Short- ities to Short- Negoti-
in Totals term U.S. banks’ term U.S. Other able CDs
Payable foreign Banks' Custody Treasury Other  own Treasury lia-  held for
in curren- own lia-  liabil- Deposits obliga- liabil-  foreign Deposits obliga-  hil- allfor-
Country Total dollars cies! hilities ities Demand Time? tions® ities  ofices Demand Time2 tions® ities  eigners
(1) (2) () (4) (5) ©® O ) @ (10 au (12 (13 (14 (15
Europe:
Austria ... 3344 2,721 623 2,452 269 162 1,030 97 658 604 11 142 11 6 19
Belgium-Luxembourg. .. 47,118 41,003 6,115 15,034 25,969 536 4,041 9957 15679 6,713 500 340 457 2,780 399
Bulgaria ............. 729 729 - 220 509 7 40 497 174 7 - 4 - - -
Czech Republic . ... .. 1,298 1,295 3 955 340 826 33 340 63 22 4 7 - - -
Denmark. ............ 1,793 1514 279 1,013 501 38 155 57 1,057 174 16 11 2 4 155
Finland.............. 3,073 2,246 827 1,314 932 36 364 691 330 588 7 16 - 214 27
France .............. 53,059 46,607 6,452 36,156 10,451 493 7,894 7444 4,468 21,170 209 597 38 4,294 475
Germany ............ 30,591 23737 6,854 21,822 1915 821 3,848 970 10,546 4,831 281 797 398 1,245 226
Greece.............. 1522 1515 7 1,268 247 55 250 180 509 87 68 293 13 60 26
Hungary ............. 1,064 1,061 3 168 893 42 - 34 958 8 12 7 - - -
Irefand .............. 3923 3,569 354 1387 2182 102 392 409 943 75 139 164 234 1111 200
ftaly. ... 14,747 11,378 3,369 10,694 684 263 4,349 229 4487 1417 143 294 8 188 80
Netherlands .. ........ 8,357 7,385 972 4459 2,926 166 1,356 443 3533 1,011 108 336 115 317 124
Norway.............. 372 317 55 222 95 36 2 49 143 31 14 25 - 17 -
Poland .............. 5086 5,026 60 2,949 2,077 28 136 2,067 2510 185 1 6 2 101 -
Portugal ............. 2,383 2,262 121 982 1,280 65 454 1,117 182 159 13 98 11 163 32
Romania. ............ 734 733 1 233 500 16 65 500 120 26 3 3 - - -
Russia* ............. 7973 7,968 5 2834 5134 76 248 5,025 2,409 19 18 156 11 6 6
Spain............... 20,240 18989 1251 6443 12,546 360 1,280 7,334 7,148 1,795 145 829 31 67 229
Sweden ............. 2,487 1,628 859 988 640 101 390 120 254 306 18 57 113 269 49
Switzerland. . ......... 47,543 39,258 8,285 19,752 19,506 549 2,289 10,825 10,806 12,549 220 695 888 437 2721
Turkey ... 4141 4,054 87 1866 2,188 103 562 2,096 762 349 16 129 24 13 16
United Kingdom . .. . . ... 210,076 181,824 28,252 167,781 14,043 2,136 28,803 3,009 21,052 104,335 1,054 2,469 2838 16,128 2,666
Yugoslavia®.......... 239 239 - 238 1 11 7 - 158 1 1 8 - 53 1
Other Europe.......... 14,228 13,233 995 11,173 2,060 150 5312 1415 5840 245 27 151 54 39 201
Total Europe... . .. . .. 486,120 420,291 65,829 312,403 107,888 7,178 63,300 54,895 94,789 156,707 3,028 7,634 5248 27512 7,652
Canada . ... .. .. 33,304 28,341 4963 21,228 7,113 267 4219 1851 3568 10,508 937 1917 265 4,809 402
Latin America
and Caribbean:
Argentina . ........... 20,270 20,193 77 15992 4,201 209 8326 3577 1,955 247 657 4,397 166 659 89
Bahamas ............ 114,652 113,016 1,636 90,382 22,634 51 4,079 225 22,288 80,545 85 1,467 771 3505 1,041
Bermuda............. 7,207 7,036 171 3,274 3,762 106 535 419 2,364 37 127 318 463 2,667 125
Brazil ............... 30,603 30,107 496 23691 6,416 817 10,339 557 13,780 674 624 2972 68 276 119
British West Indies.. . . . . 284,363 270,407 13,956 175428 94,979 121 5381 97 90,264 138,552 695 4977 2202 28118 932
Chile................ 4138 4,072 66 3,759 313 231 628 87 392 772 212 1,453 38 259 100
Colombia ............ 3,646 3,630 16 3442 188 80 979 50 480 142 242 15580 12 65 120
Cuba................ 66 66 - 66 - 3 - - 7 - - 51 - 5 -
Ecuador............. 2,083 2,078 5 1512 566 224 118 - 585 79 184 581 12 295 16
Guatemala........... 1,497 1,494 3 1,413 81 81 236 - 170 76 119 749 15 48 31
Jamaica............. 473 450 23 439 11 28 140 2 94 52 33 96 1 4 1
Mexico.............. 35529 33971 1558 19,664 14,307 314 3232 9279 7,900 946 1,178 9,316 365 1,441 758
Netherlands Antilles.. . . 6,001 5,078 923 3458 1,620 120 279 8 398 427 53 676 1,335 1,782 172
Panama............. 4306 4,239 67 3,742 497 92 453 39 270 1,146 159 1,583 128 369 85
Peru...........o.e. 902 893 9 867 26 31 8 - 93 49 81 606 2 23 16
Trinidad and Tobago . . . 581 580 1 544 36 11 67 - 201 14 24 227 3 33 5
Uruguay ............. 2,409 2,382 27 2,185 197 66 284 2 354 696 80 713 18 169 69
Venezuela ........... 21,824 21,539 285 13459 8,080 140 2439 5530 3725 144 1,139 7,876 132 414 625
Other Latin America
and Caribbean ... ... 9,143 9,101 42 7,707 1,394 385 1,825 698 1,158 331 602 3,360 78 664 263
Total Latin America 519 693 530332 19,361 371,024 159,308 3110 39,348 20570 146478 224,920 6204 42998 5809 40796 4,567

and Caribbean. . . ..

See footnotes at end of table.
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TABLE CM-I-4.--Total Liabilities by Type and Country, Dec. 31, 1997, Preliminary, con.

[Position in millions of dollars. Source: Office of International Financial Analysis]

Liabilities payable in dollars

Liabilities to foreign official

institutions and Liabilities to Memo-
Total liabilities unaffiliated foreign banks Liabil- all other foreigners randum
Payable Short- ities to Short- Negoti-
in Totals term U.S. banks’ term U.S. Other able CDs
Payable foreign Banks' Custody Treasury Other own Treasury lia-  held for
in curren- own lia-  liabil- Deposits obliga- liabil-  foreign Deposits obliga-  hbil- all for-
Country Total  dollars cies' bilties ites  Demand Time? tions® ies  offices Demand Time? tions® ities eigners
& 2 @) ) ©) (6) ) ®) ©) (1 (1 (@ @13 @4 @1
Asia:
China:
Mainland. .......... 18,238 18,238 3764 14,474 236 1486 7,328 8,406 314 32 259 11 166 71
Taiwan ............ 11,724 11,700 24 8182 3518 318 1827 3,078 3437 538 192 1,836 49 425 161
HongKong........... 18,767 17,759 1,008 14,146 3,613 789 1,292 767 2,268 7,038 338 3,079 544 1,644 178
India................ 4,591 4,567 24 2,007 2560 311 41 1,885 926 868 35 156 - 345 43
Indonesia............ 3,601 3,554 47 2513 1,041 287 63 952 1,166 557 46 469 1 13 5
Israel ............... 6,285 6,283 2 2487 379 92 161 3,341 917 708 55 782 103 124 221
Japan............... 167,790 143,404 24,386 68,288 75116 1,478 4,006 70427 7,356 56,912 413 804 774 1234 1482
Korea............... 13,109 12,955 154 11,225 1,730 704 1930 1,258 1,773 6,741 41 332 16 160 65
Lebanon............. 1,102 1,102 - 1,086 16 38 336 - 621 22 6 63 12 4 1
Malaysia. ............ 1,719 1,669 50 1,314 355 160 2 330 741 97 17 321 1 - -
Pakistan............. 1,334 1,327 7 595 732 135 48 682 169 238 15 35 - 5 2
Philippines . .......... 3,259 3,250 9 2659 591 404 287 180 1,510 261 81 491 2 34 29
Singapore. ........... 19,017 17,988 1,029 15464 2,524 828 2,723 1,104 2,774 9,945 145 298 74 97 9
Syria. ..o 77 35 42 31 4 3 1 - 4 - 4 18 3 2 1
Thailand............. 6,505 6,501 4 1668 4,833 140 91 4,818 510 792 25 122 1 2 -
OtherAsia ........... 19,168 18,825 343 14,395 4,430 574 2809 2,711 5203 5,690 162 616 109 951 386
Total Asia . ......... 296,286 269,157 27,129 149,824 119,333 6,497 17,103 98,861 37,781 90,721 1,607 9,681 1,700 5206 2,654
Africa
Egypt ............... 1,664 1,663 1 766 897 81 174 824 406 93 12 60 1 12 20
Ghama .............. 302 302 - 271 31 24 36 31 158 17 12 18 - 6 -
Liberia .............. 263 255 8 138 117 1 - 1 24 - 16 111 54 48 31
Morocco. ...t 138 138 - 133 5 19 5 - 93 8 2 11 - - -
South Africa. . ........ 2,224 2,158 66 771 1,387 352 123 1,350 209 4 23 62 1 34 2
Zaire. . ... 10 10 - 10 - 6 - - - 4 - - - - -
Other Africa . ......... 6,008 5,817 191 5,027 790 1,741 626 749 1812 394 187 258 4 46 33
Total Africa . ........ 10,609 10,343 266 7,116 3,227 2,224 964 2,955 2,702 520 252 520 60 146 86
Other countries:
Australia............. 6,397 6,304 93 3412 2892 527 82 995 3,694 513 80 70 66 277 669
Allother ............. 926 904 22 751 153 23 10 89 378 158 39 143 13 51 16
T"C‘g'ugmgrs 7323 7,208 115 4,163 3045 550 92 1084 4072 671 119 213 79 328 685
Toéglu];?t::%gh IIIII 1,383,335 1,265,672 117,663 865,758 399,914 19,826 125,026 180,216 289,390 484,056 12,237 62,963 13,161 78,797 16,046
International and regional
orgs.:
International . ......... 10,946 10,255 691 10,139 116 5 4,942 62 5246 - - - - - -
European regional . . . .. 131 59 72 52 7 4 25 7 23 - - - - - -
Latin American regional . 575 524 51 523 1 5 287 232 - - - - - -
Asianregional ........ 562 562 - 482 80 1 - 561 - - - - - -
African regional . .. .... 123 123 - 123 - 1 - - 122 - - - - - -
Middle Eastern regional . 5 5 - 5 - - - - 5 - - - - - -
T";ﬁ'd”:é%ﬂgﬁg?”a' 12342 11528 814 11324 204 16 5254 69 6,189 - - - - - -
Grandtotal ... ... 1,395,677 1,277,200 118,477 877,082 400,118 19,842 130,280 180,285 295,579 484,056 12,237 62,963 13,161 78,797 16,046

1 These data as of Sept. 30, 1997.

Excludes negotiable time certificates of deposit, which are included in “Other liabilities.”

U.S. Treasury bills and certificates held in custody for the account of oil-exporting countries
in “Other Asia” and “Other Africa” amount to $1,245 million.

Beginning with series for December 1992 forward, data for all other republics of the former
U.S.S.R. are reported under “Other Europe.”

5 Includes data on Serbia and Montenegro, which presently form an entity not formally
recognized by the United States. Data for entities of the former Yugoslavia recognized as
independent states by the United States are reported under “Other Europe” as follows:
Beginning in December 1992 for Bosnia and Herzegovina, Croatia and Slovenia; and beginning
in June 1994 for the Former Yugoslav Republic of Macedonia.
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CHART CM-A.--U.S. Liabilities to Foreigners

Reported by U.S. Banks, Brokers, and Dealers
with Respect to Selected Countries

(In billions of dollars)
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[ United Kingdom I All other Europe [ Caribbean banking centers
1 Japan Hl All other Asia B All other countries
[In millions of dollars. Source: Office of International Financial Analysis]
Country 1993 1994 1995 1996 1997
United Kingdom .. ...t 150,912 187,081 161,112 182,035 210,076
Allother Europe . . ....ooovii i 273,626 253,586 261,083 259,163 276,044
Caribbean banking centers* ................ 292,335 361,659 360,351 " 366,503 416,529
Japan . ... 79,241 87,304 139,056 138,148 167,790
Allother Asia . .....ovvveei e 84,510 92,999 135,110 133,172 128,496
Subtotal 880,624 982,629 1,056,712 11,079,021 1,198,935
All other countries 124,307 121,625 152,550 186,534 196,742
Grandtotal ..., 1,004,931 1,104,254 1,209,262 1,265,555 1,395,677

L Includes Bahamas, Bermuda, British West Indies, Netherlands Antilles, and Panama.
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SECTION Il.--Claims on Foreigners Reported by Banks in the United States
TABLE CM-II-1.--Total Claims by Type

[Position at end of period in millions of dollars. Source: Office of International Financial Analysis]

Calendar year 1996 1997
Type of claim 1995 Mar. r Juner Sept.r Dec.r Mar. r June Sept. p
Totalclaims. ...t 735,372 734,499 732,482 763,085 820,915 881,313 908,602 926,447

Payableindollars. ................. 655,211 658,951 659,103 687,575 743,919 798,528 813,714 826,669

Banks' own claims on foreigners ... . 532,444 530,783 535,064 543,982 599,925 636,556 651,457 656,676
Foreign public borrowers. . . ... ... 22,518 27,812 23,036 23,075 22,216 28,838 29,399 30,287
Unaffiliated foreign banks:

Deposits. . ... 371,771 42,274 34,131 35,376 33,826 37,289 35,794 29,509
Other ...t 63,824 61,425 71,382 74,180 79,856 81,160 83,751 75,240

Own foreign offices. . ............. 307,427 297,181 306,555 310,708 341,574 360,341 379,426 374,443

All other foreigners . .............. 100,904 102,091 99,960 100,643 122,453 128,928 123,087 147,197

Claims of banks’ domestic customers 122,767 128,168 124,039 143,593 143,994 161,972 162,257 169,993
Deposits .. ... 58,519 68,950 70,403 80,695 77,657 95,147 94,591 101,683
Negotiable and readily transferable

Instruments . ................ 44,161 41,401 37,331 46,491 51,207 49,518 50,301 50,291
Collections and other. . .......... 20,087 17,817 16,305 16,407 15,130 17,307 17,365 18,019

Payable in foreign currencies. . ... .... 80,161 75,548 73,379 75,510 76,996 82,785 94,888 99,778
Banks' own claims on foreigners ... . 74,016 69,164 65,825 68,120 66,018 72,589 84,623 89,568
Claims of banks’ domestic customers 6,145 6,384 7,554 7,390 10,978 10,196 10,265 10,210

Memoranda:

Claims reported by IBFs . ........... 255,035 245,878 241,577 239,052 261,076 273,867 275,469 274,917
Payableindollars................ 202,411 199,188 198,171 195,850 219,600 229,963 232,366 229,638
Payable in foreign currencies. . .. . .. 52,624 46,690 43,406 43,202 41,476 43,904 43,103 45,279

Customer liability on acceptances.. . . . . 8,410 9,023 9,303 9,362 10,388 11,202 11,437 10,854

Claims with remaining

maturity of 1 year or less:

On foreign public borrowers. . ........ 14,995 19,625 14,962 15,983 15,411 19,876 17,979 21,535

On all other unaffiliated foreigners. . . .. 163,862 174,219 170,868 173,012 196,448 203,845 193,161 197,808

Claims with remaining
maturity of more than 1 year:
On foreign public borrowers. . ........ 7,522 8,107 8,101 6,897 6,790 8,835 11,220 8,752
On all other unaffiliated foreigners.. . . . . 38,553 31,518 34,614 37,115 39,457 43,469 49,534 54,139
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TABLE CM-II-2.--Total Claims by Country

[Position at end of period in millions of dollars. Source: Office of International Financial Analysis]

Calendar year 1996 1997
Country 1995 Mar. r Juner Sept. r Dec. r Mar. r June Sept. p
Europe:
Austria ... 1,961 2,348 2,077 2,000 3,611 5,084 5,562 4,659
Belgium-Luxembourg. ......... 12,124 10,078 10,544 11,177 11,264 12,917 13,265 14,199
Bulgaria .................... 7 4 2 2 66 3 1 1
Czech Republic .............. 166 153 111 247 172 621 192 263
Denmark ................... 2,027 2,317 2,287 2,939 3,125 2,574 3,808 3,433
Finland..................... 1,569 2,148 1,182 1,677 1,143 1,797 1,617 2,163
France .................... 24,031 27,061 23,794 26,712 29,148 39,306 30,173 32,558
Germany ... 20,814 18,706 25,793 23,569 21,535 25,654 30,705 30,366
GreeCe . ..vvvviiiii i 923 885 940 835 948 1,142 1,189 856
Hungary .................... 24 31 18 72 61 95 53 60
Ireland ..................... 1,143 1,391 1,006 1,277 1,824 2,461 2,150 2,695
ftaly. ... 8,789 9,984 9,805 9,235 9,868 10,429 12,578 11,476
Netherlands . ................ 9,200 10,013 10,615 11,180 10,600 13,939 17,716 18,656
Norway. ........ooviinn 735 1,326 1,654 1,709 1,020 1,865 1,203 2,233
Poland ..................... 1,474 2,879 2,080 1,047 1,142 2,561 883 2,030
Portugal ................il 1,042 995 942 732 553 645 727 1,214
Romania.................... 179 192 71 172 175 164 167 237
Russial. ..., 1,069 1,132 748 1,791 2,725 3,530 3,680 3,922
Spain ... 3,842 6,706 3,428 5,449 4,503 8,311 8,011 7,082
Sweden .................... 9,367 5,948 5,451 6,927 6,738 8,842 8,366 8,271
Switzerland. . ................. 18,568 13,376 19,347 19,062 26,692 30,241 31,116 37,099
Turkey ..o 2,834 2,852 3,069 3,112 3,053 3,199 2,974 3,677
United Kingdom . ............. 103,375 109,522 110,982 128,441 129,301 147,617 142,428 140,496
Yugoslavia 2 150 121 164 87 115 87 75 75
Other Europe . ............... 3,901 3,037 2,314 3,398 4,378 4,336 4,389 5,747
Total Europe............... 229,314 233,205 238,424 262,849 273,760 327,420 323,028 333,468
Canada..........cooooviiiin, 35,840 31,625 36,783 43,576 43,948 59,381 60,857 48,273
Latin America
and Caribbean:
Argentina . ..., 6,759 6,564 6,859 7,426 7,779 7,321 7,982 8,087
Bahamas ................... 61,477 68,778 63,946 65,691 74,332 70,187 70,214 71,268
Bermuda..................... 6,226 6,210 5,129 5,171 5,172 7,094 8,379 9,908
Brazil ...................... 14,826 15,656 16,827 17,199 21,714 19,818 21,569 21,511
British West Indies............ 148,626 143,800 131,150 131,856 135,411 135,247 158,780 179,499
Chile................ooa e 5,184 4,664 4,639 4,648 5,356 6,123 5,941 6,481
Colombia . .................. 4,892 4,908 4,908 5,060 7,345 6,383 6,580 6,793
Cuba..........cooiiiiint - - - - - - - -
Ecuador.................... 846 1,007 994 991 1,056 1,174 1,159 1,241
Guatemala.................. 472 482 468 525 632 660 691 808
Jamaica .................... 329 338 365 346 352 838 343 380
MEXiCO . ..o 21,375 19,913 19,565 20,247 22,042 22,527 22,852 22,308
Netherlands Antilles. .......... 9,850 11,547 13,371 11,703 25,774 19,031 14,518 20,542
Panama.................... 3,347 2,942 2,762 2,444 2,886 3,333 3,480 3,804
Peru............ooooiil 1,880 1,981 2,442 2,576 2,764 2,535 2,620 3,085
Trinidad and Tobago . ......... 485 478 513 491 531 600 681 813
druguay . ... 534 693 696 568 654 786 754 781
Venezuela .................. 2,536 2,293 2,105 2,156 2,358 2,227 2,428 2,361
Other Latin America
and Caribbean ............. 2,982 3,235 3,634 3,576 2,745 2,942 3,134 2,663
Total Latin America 292,626 295,489 280,373 282,674 318,903 308,826 332,105 362,333

and Caribbean. ...........

See footnotes at end of table.
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TABLE CM-II-2.--Total Claims by Country, con.

[Position at end of period in millions of dollars. Source: Office of International Financial Analysis]

Calendar year 1996 1997
Country 1995 Mar. r Juner Sept. r Dec. r Mar. r June Sept. p
Asia:
China:
Mainland. . ................ 1,176 2,681 2,325 1,905 1,601 1,638 2,280 3,059
Taiwan ................... 1,836 1,906 1,612 1,821 2,068 1,843 2,021 1,373
HongKong.................. 16,770 17,861 19,159 16,425 16,261 17,774 20,262 18,694
India............ooiiin 1,946 1,979 1,931 2,125 2,140 2,433 2,532 2,336
Indonesia................... 2,016 2,010 1,923 2,002 2,213 2,547 3,005 3,227
Israel ... 5,345 5,254 5,056 5,008 4,935 4,886 4,757 5,022
Japan.............oool 98,745 88,057 84,713 84,914 92,172 89,813 91,084 83,159
Korea............coovviint 14,324 17,567 19,632 18,114 19,425 20,444 21,355 20,462
Lebanon.................... 44 38 38 43 50 54 49 52
Malaysia.................... 1,170 1,037 1,173 1,172 1,162 1,307 1,466 1,083
Pakistan.................... 571 994 1,140 1,502 941 1,120 1,529 1,682
Philippines . ................. 1,449 1,313 1,492 1,464 1,848 1,726 2,272 1,723
Singapore. . ...t 6,383 6,704 9,257 7,953 9,061 10,537 9,773 13,999
Syhia. .o 94 63 91 3 1 2 - 74
Thailand . ................... 2,806 3,260 3,308 2,852 2,964 3,704 3,668 2,762
QOil-exporting countries S 10,562 8,302 9,856 11,179 11,375 10,892 9,824 8,473
OtherAsia .................. 484 381 419 368 368 460 487 341
Total Asia . 165,721 159,407 163,125 158,850 168,585 171,180 176,364 167,521
Africa:
Egypt ... 233 268 219 263 265 272 359 284
Ghana ..................... 18 6 17 13 24 18 22 57
Liberia ...l 550 583 525 474 574 534 446 569
Morocco. . ... 720 882 1,048 842 77 700 839 747
South Africa................. 606 657 615 656 744 593 716 827
Zare. ... 1 1 1 1 26 1 - -
Oil-exporting countries A 654 615 563 473 476 641 1,177 1,155
Other Africa .+« ++ oo 682 581 593 687 587 624 518 467
Total Africa................ 3,464 3,593 3,581 3,409 3,473 3,383 4,077 4,106
Other countries:
Australia. ................... 4,919 5,583 5,352 7,708 7,799 6,757 8,011 7,351
Allother ...t 1,557 1,783 1,791 2,294 1,821 2,831 2,225 1,349
Toctg'ugmeers IIIIIIIIIIIIII 6,476 7,366 7,143 10,002 9,620 9,588 10,236 8,700
Toctg'ume'g” 733,441 730,685 729,429 761,360 818,289 879,778 906,667 924,401
International
and regional orgs.:
International . ................ 1,837 3,651 2,910 1,575 2,416 1,351 1,768 1,875
European regional .. .......... - 3 - 8 1 10 - 2
Latin American regional . .. . .. .. 94 160 141 142 209 174 167 169
Asianregional ............... - - - - - - - -
African regional . ............. - - 2 - - - - -
Middle Eastern regional. . .. .. .. - - - - - - - -
T eaonal 1,931 3814 3,053 1,725 2626 1535 1,935 2,046
Grandtotal. . ............. 735,372 734,499 732,482 763,085 820,915 881,313 908,602 926,447

1 Beginning with series for December 1992 forward, data for all other republics of the former 3 Includes Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and the United Arab Emirates
U.S.S.R. are reported under “Other Europe.” STruciaI States).

2 Includes data on Serbia and Montenegro, which presently form an entity not formally Includes Algeria, Gabon, Libya, and Nigeria.

recognized by the United States. Data for entities of the former Yugoslavia recognized as

independent states by the United States are reported under “Other Europe” as follows:

Beginning in December 1992 for Bosnia and Herzegovina, Croatia and Slovenia; and beginning

in June 1994 for the Former Yugoslav Republic of Macedonia.
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TABLE CM-II-3.--Total Claims on Foreigners by Type and Country, Sept. 30, 1997

[Position at end of period in millions of dollars. Source: Office of International Financial Analysis]

Reporting banks’ own claims

On foreign Claims of banks’
public Memorandum domestic customers
Total borrowers Payable Customers’ Payable
banks’ and On own in liability Payable in
Total own unaffiliated foreign foreign on accept- in foreign
Country claims claims foreigners offices currencies ances Total dollars currencies
() ) @) 4 ©) 6) @) ®) (©)
Europe:
Austria ... 4,659 1,796 1,103 268 425 4 2,863 2,851 12
Belgium-Luxembourg . .. ....... 14,199 11,383 5,592 2,255 3,536 - 2,816 2,754 62
Bulgaria .................... 1 1 1 - - - - - -
CzechRepublic .............. 263 244 169 67 8 - 19 - 19
Denmark.................... 3,433 1,118 939 143 36 - 2,315 2,152 163
Finland ..................... 2,163 2,084 357 1,532 195 - 79 24 55
France ..................... 32,558 19,503 9,277 8,254 1,972 62 13,055 12,522 533
Germany. ... 30,366 18,681 6,556 5,168 6,957 18 11,685 10,849 836
GreeCe . ..ot ii e 856 536 488 11 37 2 320 280 40
Hungary .................... 60 53 27 25 1 - 7 - 7
Ireland. .................. ... 2,695 2,359 911 686 762 - 336 320 16
ftaly. ... 11,476 10,897 3,606 4,064 3,227 2 579 441 138
Netherlands ................. 18,656 12,454 5,868 5,680 906 30 6,202 6,129 73
Norway . .......oovvvininnnn. 2,233 1,757 1,675 38 44 - 476 469 7
Poland ..................... 2,030 1,603 1,549 49 5 - 427 222 205
Portugal .................... 1,214 673 412 151 110 6 541 538 3
Romania.................... 237 144 63 81 - - 93 93 -
Russial. ..., 3,922 3,613 1,647 280 1,686 61 309 213 96
Spain ... 7,082 5,665 3,637 1,794 234 2 1,417 1,373 44
Sweden..................... 8,271 1,925 686 973 266 2 6,346 6,150 196
Switzerland. . ................ 37,099 29,620 1,858 23,535 4,227 108 7,479 7,408 71
Turkey. . ..o 3,677 1,422 1,312 98 12 148 2,255 1,993 262
United Kingdom . ............. 140,496 110,756 30,235 63,590 16,931 193 29,740 27,679 2,061
Yugoslavia?................. 75 75 75 - - - - - -
Other EUrope ................ 5747 2,605 2,370 106 129 6 3,142 3,039 103
Total EUOpe ... oovo. ... 333,468 240,967 80,413 118,848 41,706 644 92,501 87,499 5,002
Canada .o 48,273 28,849 12,293 11,220 5,336 25 19,424 17,947 1,477
Latin America
and Caribbean:
Argentina ................... 8,087 7,717 6,076 1,167 474 83 370 307 63
Bahamas ................... 71,268 68,332 11,185 54,889 2,258 85 2,936 2,668 268
Bermuda.................... 9,908 9,722 9,340 2 380 12 186 186 -
Brazil. ...................... 21,511 19,469 15,343 4,079 47 1,096 2,042 1,831 211
British West Indies . ........... 179,499 150,377 30,152 103,626 16,599 1,085 29,122 29,078 44
Chile............ooiiit 6,481 6,381 6,155 80 146 7 100 86 14
Colombia ................... 6,793 6,578 6,420 123 35 39 215 211 4
Cuba.............coiiit - - - - - - - - -
Ecuador .................... 1,241 1,224 1,084 134 6 46 17 15 2
Guatemala .................. 808 795 706 58 31 42 13 9 4
Jamaica .......... i 380 374 366 8 - 1 6 6 -
MeXiCO ... 22,308 19,318 18,306 464 548 344 2,990 1,544 1,446
Netherlands Antilles .. ......... 20,542 20,537 19,851 474 212 - 5 4 1
Panama .................... 3,804 3,696 1,568 1,998 130 13 108 93 15
Peru ..o 3,085 3,068 2,813 247 8 72 17 16 1
Trinidad and Tobago .......... 813 796 784 3 9 4 17 15 2
uruguay . .....oooviiiiiinn. 781 745 493 235 17 7 36 36 -
Venezuela................... 2,361 1,879 1,685 31 163 18 482 475 7
Other Latin America
and Caribbean. ............. 2,663 2,623 2,443 140 40 80 40 38 2
Total Latin America 362,333 323,631 134,770 167,758 21,103 3,034 38,702 36,618 2,084

and Caribbean............

See footnotes at end of table.



78

CAPITAL MOVEMENTS

TABLE CM-II-3.--Total Claims on Foreigners by Type and Country, Sept. 30, 1997, con.

[Position at end of period in millions of dollars. Source: Office of International Financial Analysis]

Reporting banks’ own claims

On foreign Claims of banks'
public Memorandum domestic customers
Total borrowers Payable Customers’ Payable
banks’ and On own in liability Payable in
Total own unaffiliated foreign foreign on accept- in foreign
Country claims claims foreigners offices currencies ances Total dollars currencies
() ) @) (4) @) (6) (U] ®) (©)
Asia:
China:
Mainland. ................. 3,059 2,799 2,499 299 1 130 260 259 1
Taiwan ... 1,373 1,256 590 660 6 56 117 43 74
HongKong.................. 18,694 15,741 5,117 8,456 2,168 138 2,953 2,883 70
India. ... 2,336 2,103 1,783 303 17 371 233 188 45
Indonesia. .................. 3,227 2,812 2,461 252 99 338 415 273 142
Israel ... 5,022 918 497 410 11 3 4,104 4,102 2
Japan............ooi 83,159 69,593 10,689 41,791 17,113 634 13,566 12,745 821
Korea.......ooovviiiiininn. 20,462 20,073 13,506 6,472 95 4,621 389 302 87
Lebanon.................... 52 26 25 1 - 8 26 26 -
Malaysia. ................... 1,083 946 300 595 51 2 137 121 16
Pakistan.................... 1,682 1,624 698 915 11 38 58 52 6
Philippines . ................. 1,723 1,687 933 737 17 143 36 34 2
Singapore. .. ... 13,999 11,150 4,076 6,066 1,008 25 2,849 2,845 4
SYHa. e 74 73 - - 73 - 1 1 -
Thailand . ................... 2,762 2,529 967 1,512 50 376 233 178 55
OtherAsia ..o 8,814 8,573 2,284 5,913 376 103 241 240 1
Total ASia . .......overn.. 167,521 141,903 46,425 74,382 21,096 6,986 25,618 24,292 1,326
Africa:
EQYpt ..o 284 257 217 34 6 37 27 11 16
Ghana ..............oooent 57 55 42 4 9 2 2
Liberia ...l 569 569 569 - - - - - -
MOrocco . ....oviiii 747 561 547 - 14 7 186 186 -
South Africa. . ...t 827 696 654 1 41 10 131 44 87
Zaire. ..o - - - - - - - - -
Other Affica . ..o 1,622 1,396 1,365 31 - 12 226 217 9
Total Africa . ............... 4,106 3,534 3,394 70 70 66 572 460 112
Other countries:
Australia.................... 7,351 4,429 2,634 1,680 115 95 2,922 2,771 151
Allother ..., 1,349 887 261 485 141 4 462 404 58
T°é§'uﬁ§‘.§2 IIIIIIIIIIIIII 8,700 5,316 2,895 2,165 256 99 3,384 3,175 209
Toctg'um;g” 924,401 744,200 280,190 374,443 89,567 10,854 180,201 169,991 10,210
International
and regional orgs:
International . ................ 1,875 1,873 1,872 - 1 - 2 2 -
European regional .. .......... 2 2 2 - - - - - -
Latin American regional . .. . .. .. 169 169 169 - - - - - -
Asianregional ............... - - - - - - - - -
African regional .............. - - - - - - - - -
Middle Eastern regional. . .. .. .. - - - - - - - - -
TOQ%'%%‘I';%‘;‘?”E" IIIIIIIIII 2,046 2,044 2,043 - 1 - 2 2 -
Grandtotal. .............. 926,447 746,244 282,233 374,443 89,568 10,854 180,203 169,993 10,210

L Beginning with series for December 1992 forward, data for all other republics of the former

U.S.S.R. are reported under “Other Europe.”

2 Includes data on Serbia and Montenegro, which presently form an entity not formally
recognized by the United States. Data for entities of the former Yugoslavia recognized as
independent states by the United States are reported under “Other Europe” as follows:
Beginning in December 1992 for Bosnia and Herzegovina, Croatia and Slovenia; and beginning
in June 1994 for the Former Yugoslav Republic of Macedonia.
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CHART CM-B.--U.S. Claims on Foreigners
Reported by U.S. Banks, Brokers, and Dealers
with Respect to Selected Countries

(In billions of dollars)

300

200 — —

100 —

1993 1994 1995 1996 Sept. 1997

1 United Kingdom I All other Europe [ Caribbean banking centers
] Japan Il All other Asia I All other countries

[In millions of dollars. Source: Office of International Financial Analysis]

Country 1993 1994 1995 1996 Sept. 1997
United Kingdom. . ........................ 86,645 96,820 103,375 "129,301 140,496
Allother Europe . .........cooviiiiiinn. 104,722 107,991 125,939 "144,459 192,972
Caribbean banking centers LU 197,395 208,408 229,526 "243575 285,021
Japan. ... 90,388 93,647 98,745 92,172 83,159
Allother Asia. ..........oovviiiiieiion.. 64,581 58,836 66,976 76,413 84,362
subtotal - o 543,731 565,702 624,561 ' 685,920 786,010
All other countries . . . .+ 108,772 107,701 110,811 "134,995 140,437
Grandtotal...........cooiiiii, 652,503 673,403 735,372 "820,915 926,477

Y Includes Bahamas, Bermuda, British West Indies, Netherlands Antilles, and Panama.
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SECTION lll.--Supplementary Liabilities and Claims Data
Reported by Banks in the United States

TABLE CM-III-1.--Dollar Liabilities to, and Dollar Claims on, Foreigners
in Countries and Areas Not Regularly Reported Separately

[Position at end of period in millions of dollars. Source: Office of International Financial Analysis]

Total liabilities Total banks’ own claims
Calendar year 1997 Calendar year 1997
Country 1995 1996 June 1995 1996 June
Other Europe:
CYPIUS .o v e 266 170 242 na. 54 59
Iceland ..................... 41 na. 67 9 na. 4
Monaco ...............o.int. 768 607 1,182 na. na. na.
Other Latin America and Caribbean:
Artba...................... 196 145 168 9 7 na.
Barbados ................... 795 1,033 684 n.a. 65 n.a.
Belize...................... 72 94 108 21 52 10
Bolivia. ..................... 652 779 1,197 253 371 367
CostaRica.................. 1,037 990 1,208 292 233 260
Dominica ..............ou.. 8 8 13 n.a. 37 5
Dominican Republic. .......... 1,133 1,130 1,156 364 454 510
ElSalvador.................. 826 1,159 1,019 501 621 683
French West Indies and
French Guiana ............. 35 27 21 2 n.a. na.
Haiti ... 318 441 375 17 30 33
Honduras................... 650 748 1,060 174 230 256
Nicaragua. . ................. 201 101 147 9 14 13
Paraguay ................... 554 681 704 153 182 144
Suriname . ... 94 101 110 na. na. na.
Other Asia:
Afghanistan ................. 60 45 44 n.a. n.a. n.a.
Burma.................o... 13 3 4 n.a. na. -
Jordan ..................... 244 243 277 89 80 92
Macau .............coivin. 61 n.a. 101 24 na. na.
Nepal ...t 147 na. n.a. - n.a. n.a.
Srilanka ................... na. 210 129 na. 94 67
Vietnam .................... 527 n.a. na. n.a. n.a. n.a.
Yemen.........oiii, 92 155 100 na. na. 2
Other Africa:
Angola . ...l 145 197 162 na. 15 n.a.
Cameroon .................. 14 16 20 1 na. na.
Djibouti. . ...t 72 na. na. * na. na.
Ethiopia . ................... na. 185 297 10 n.a. n.a.
Guinea..........oouiiinnn. 19 7 11 na. na. na.
lvoryCoast. ................. 47 50 na. n.a. 19 n.a.
Kenya.........ooooiiiiiin 114 118 127 2 45 46
Madagascar................. 21 n.a. 42 n.a. n.a. n.a.
Mauritius. . ... 98 52 59 4 9 5
Mozambique. . ................ 119 91 129 * n.a. n.a.
Niger. ... 2 6 4 - - n.a.
Rwanda .................... 37 na. n.a. na. na. n.a.
Senegal ...t n.a. n.a. 14 3 n.a. n.a.
Somalia .................... 14 25 18 - - -
Sudan................a 31 28 38 na. na. na.
Tanzania ................... 288 244 267 na. 3 na.
Tunisia............ooooin 32 73 85 92 144 152
Uganda..............coouen na. n.a n.a 8 9 6
Zambia..............o0. e 36 30 37 na. * 1
Zimbabwe. ................... 138 163 108 46 15 12
All other:
New Zealand ................ 758 796 660 na. na. na.
Papua New Guinea ........... n.a. 88 n.a. n.a. n.a. n.a.

* Less than $500,000.
Note.--Data represent a partial breakdown of the amounts shown for the corresponding dates
for the “Other” geographical categories in the regular monthly series in the “Treasury Bulletin.”
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SECTION IV.--Liabilities to, and Claims on, Foreigners
Reported by Nonbanking Business Enterprises
in the United States

TABLE CM-IV-1.--Total Liabilities and Claims by Type

[Position at end of period in millions of dollars. Source: Office of International Financial Analysis]

Calendar year 1996 1997
Type of liability or claim 1993 1994 1995 Sept. r Dec. r Mar. r June Sept. p
Total liabilities . ..................... 49,311 54,309 46,448 51,604 54,798 55,068 52,950 52,445
Payableindollars. ................. 37,442 38,298 33,903 36,374 38,956 39,114 37,398 37,485
Financial . ...................... 17,259 18,818 12,903 11,272 11,327 11,017 10,107 9,157
Commercial:
Trade payables ................ 7,869 8,860 9,996 10,761 11,683 10,600 10,203 10,013
Advance receipts and other. . .. ... 12,314 10,620 11,004 14,341 15,946 17,497 17,088 18,315
Payable in foreign currencies. . ... .. .. 11,869 16,011 12,545 15,230 15,842 15,954 15,552 14,960
Financial . ...................... 10,681 14,136 11,338 14,173 14,738 14,934 14,523 13,789
Commercial:
Trade payables ................ 933 1,145 1,017 1,030 1,037 915 919 941
Advance receipts and other. . .. ... 255 730 190 27 67 105 110 230
Totalclaims. ..., 49,159 57,888 52,509 59,092 63,642 64,911 66,127 67,266
Payableindollars. ................. 45,161 53,805 48,711 55,014 58,630 60,747 61,404 62,665
Financial:
Deposits .. ... 15,182 18,026 14,654 19,182 20,631 18,547 21,373 20,271
Other.......cooiiiiiiiin 10,862 14,306 10,976 12,234 12,069 15,954 13,918 15,383
Commercial:
Tradereceivables .............. 16,662 19,316 20,993 21,290 23,495 23,684 23,671 23,770
Advance payments and other . . . .. 2,455 2,157 2,088 2,308 2,435 2,562 2,442 3,241
Payable in foreign currencies. .. ... ... 3,998 4,083 3,798 4,078 5,012 4,164 4,723 4,601
Financial:
Deposits .. ... 535 481 479 695 773 1,078 909 962
Other. ...t 1,192 1,084 1,289 2,089 1,795 1,777 2,378 1,897
Commercial:
Trade receivables . ............. 1,763 1,842 2,005 1,164 2,256 1,117 1,187 1,378

Advance payments and other . . . .. 508 676 25 130 188 192 249 364
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TABLE CM-IV-2.--Total Liabilities by Country

[Position at end of period in millions of dollars. Source: Office of International Financial Analysis]

Calendar year 1996 1997
Country 1992 1993 1994 1995 Sept. r Dec.r Mar. r June Sept. p
Europe:
Austria . ... 107 58 70 44 57 67 82 97 160
Belgium-Luxembourg. ......... 712 414 736 700 974 1,111 1,412 976 794
Bulgaria .................... 13 3 5 1 3 2 14 2 6
Czech Republic .............. 14 8 6 26 5 22 22 24 96
Denmark ................... 38 49 277 138 168 93 121 133 138
Finland..................... 387 362 236 179 152 161 173 202 172
France ..................... 2,323 3,194 2,455 1,480 1,877 1,771 1,885 1,989 2,117
Germany ... 1,618 1,659 2,565 2,741 3,225 2,836 2,636 2,617 2,681
Greece.............l L. 201 252 196 89 55 72 55 75 40
Hungary.................... 67 3 6 9 8 12 10 13 12
Ireland ..................... 614 485 449 414 469 449 612 626 884
ftaly. ... 430 485 359 374 482 911 1,062 831 880
Netherlands ................. 1,141 1,222 1,274 966 1,187 1,322 1,060 756 960
Norway. ........ovviiinn 283 359 176 209 412 424 420 312 264
Poland ..................... 31 15 17 7 13 30 42 55 46
Portugal . ............. ... 16 24 35 35 54 33 31 40 36
Romania.................... 33 6 8 3 7 9 7 14 113
Spain ... 161 164 127 171 210 222 236 218 311
Sweden ..................l. 322 286 242 233 293 204 196 182 238
Switzerland. . .............. ... 919 1,009 1,015 1,308 1,235 1,323 1,175 1,021 1,046
Turkey ..o 116 104 109 118 106 129 137 81 158
United Kingdom . ............. 11,115 15,335 17,987 13,706 13,500 14,480 14,346 14,592 13,006
USSR ... 62 60 84 177 85 105 111 53 99
Yugoslavia®................. 10 9 12 6 9 9 5 9 7
Other EUrOpe . ..o vovv .. 52 36 30 188 180 165 100 120 126
Total EUrODE .+~ o+ oo 20,785 25,601 28,476 23,322 24,766 25,962 25,950 25,038 24,390
Canada . ..o 1,546 1,738 1,666 1,672 2,117 2,491 1,670 1,592 1,550
Latin America
and Caribbean:
Argentina . .................. 86 36 88 136 269 272 220 224 201
Bahamas ................... 382 137 120 60 83 299 336 157 48
Bermuda..................... 421 350 425 352 380 347 506 452 244
Brazil ...................... 228 232 368 155 250 274 276 322 285
British West Indies............ 2,883 1,387 1,021 922 779 1,044 979 795 686
Chile....................... 51 89 44 76 95 160 115 121 118
Colombia ................... 19 34 19 63 83 123 112 143 101
Cuba..........cooviiiiiii, - - - 1 2 5 4 2 2
Ecuador.................... 13 18 33 26 34 27 30 44 26
Guatemala.................. 9 6 8 4 13 12 12 15 23
Jamaica . ..., 9 6 14 18 13 16 13 13 17
Mexico ..o, 469 498 574 428 459 682 649 609 638
Netherlands Antilles. .......... 626 633 645 635 28 53 251 8 17
Panama.................... 36 8 50 23 9 12 18 15 18
Peru.......ooooiiiii 10 13 30 21 44 44 34 34 23
Trinidad and Tobago . ......... 17 18 25 13 118 144 125 86 72
druguay . ... 3 1 1 3 9 6 10 20 22
Venezuela .................. 148 128 281 223 342 329 319 305 323
Other Latin America
and Caribbean . ............ 176 218 145 364 545 393 430 415 423
Total Latin America 5,586 3812 3,801 3523 3,555 4,242 4,439 3,780 3,287

and Caribbean. .

See footnotes at end of table.
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TABLE CM-IV-2.--Total Liabilities by Country, con.

[Position at end of period in millions of dollars. Source: Office of International Financial Analysis]

Calendar year 1996 1997
Country 1992 1993 1994 1995 Sept. r Dec.r Mar. r June Sept. p
Asia:
China:
Mainland. ................. 566 723 597 579 769 990 1,238 1,132 1,292
Taiwan ................... 810 579 853 451 424 697 772 979 1,051
HongKong.................. 884 785 805 646 683 610 629 692 685
India............ooiiin 164 91 59 196 276 181 221 224 202
Indonesia................... 207 363 296 350 282 314 289 254 240
Israel ...l 181 229 141 99 273 205 206 205 207
Japan.............oool 8,362 9,201 11,869 8,751 10,751 10,483 10,296 9,895 10,079
Korea............coovviint 1,722 1,701 1,736 1,433 1,504 1,558 1,363 1,246 1,138
Lebanon.................... 16 22 14 61 22 72 82 92 23
Malaysia.................... 613 475 178 297 576 586 708 843 764
Pakistan.................... 21 26 27 80 67 77 80 98 49
Philippines .................. 53 57 50 60 79 110 158 183 223
Singapore. . ...t 590 733 622 819 756 908 901 976 1,017
Syhia. .o 50 11 24 50 15 61 23 7 6
Thailand . ................... 179 259 194 392 437 473 364 359 481
QOil-exporting countries S 1,908 1,557 1,611 1,939 1,976 2,193 2,567 2,459 3,007
OtherAsia .......ooovvvnn.. 86 79 68 206 306 327 441 266 197
Total Asia . . .o 16,412 16,891 19,144 16,409 19,196 19,845 20,338 19,910 20,661
Africa:
Egypt ... 89 111 48 157 224 198 226 163 74
Ghana ..................... - 1 - 16 26 29 48 48 47
Liberia ...l 2 1 - - 1 - 1 1 1
MOorocco. . ... 28 41 29 24 30 21 19 23 46
South Africa................. 59 55 32 42 172 154 161 204 199
Zaire. .o 5 1 1 - - - - 5 1
QOil-exporting countries LA 309 290 379 376 611 532 479 423 504
Other Africa ................. 82 86 74 154 109 144 132 103 68
Total Affica . ..o 574 586 563 769 1,173 1,078 1,066 970 940
Other countries:
Australia. ................... 503 517 372 461 577 945 991 911 856
Alother ... 88 148 153 230 104 125 503 646 640
Toctg'ugmgrs IIIIIIIIIIIIII 501 665 525 691 681 1,070 1,494 1,557 1,496
Toctgm%g” IIIIIIIIIIIII 45,494 49,293 54,265 46,386 51,488 54,688 54,957 52,847 52,324
International and regional orgs.:
International . . ............... - - - 2 55 55 55 55 57
European regional . ........... 17 18 44 60 61 55 42 43 48
Latin American regional . . . ... .. - - - - - - - 2 1
Asianregional ............... - - - - - - 12 3 14
African regional .............. - - - - - - 2 - 1
Middle Eastern regional. . .. .. .. - - - - - - - - -
Togﬁg'ﬁé%ﬂgﬁg?”a' IIIIIIIIII 17 18 44 62 116 110 11 103 121
Grandtotal. . ............. 45511 49,311 54,309 46,448 51,604 54,798 55,068 52,950 52,445

L Beginning with series for December 1992 forward, data are for Russia only. Data for all other
republics of the former U.S.S.R. are reported under “Other Europe.”

Includes data on Serbia and Montenegro, which presently form an entity not formally
recognized by the United States. Data for entities of the former Yugoslavia recognized as
independent states by the United States are reported under “Other Europe” as follows:
Beginning in December 1992 for Bosnia and Herzegovina, Croatia and Slovenia; and beginning
in June 1994 for the Former Yugoslav Republic of Macedonia.

3 Includes Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and the United Arab
Emirates (Trucial States).
Includes Algeria, Gabon, Libya, and Nigeria.
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TABLE CM-IV-3.--Total Liabilities by Type and Country, Sept. 30, 1997, Preliminary

[Position at end of period in millions of dollars. Source: Office of International Financial Analysis]

Financial liabilities

Payable
Total Payable in foreign Commercial
Country liabilities Total in dollars currencies liabilities
(1) 2 () 4 (5
Europe:
Austria .. ... 160 1 1 - 159
Belgium-Luxembourg. ......... 794 89 59 30 705
Bulgaria .................... 6 - - - 6
Czech Republic . ............. 96 - - - 96
Denmark ................... 138 - - - 138
Finland..................... 172 52 4 48 120
France ..................... 2,117 1,334 634 700 783
Germany ... 2,681 1,730 1,015 715 951
GreeCe. ..t 40 - - - 40
Hungary .................... 12 2 2 - 10
Ireland ............... ... 884 784 328 456 100
ftaly. ... 880 476 77 399 404
Netherlands . ................ 960 507 387 120 453
Norway. ........oovvvininnn. 264 31 12 19 233
Poland ..................... 46 - - - 46
Portugal . ................... 36 15 6 9 21
Romania.................... 113 - - 113
Russial.................... 99 5 4 1 94
Spain ... 311 94 3 91 217
Sweden .................... 238 56 3 53 182
Switzerland. ............. .. 1,046 645 344 301 401
Turkey ... 158 20 19 1 138
United Kingdom . ............. 13,006 9,172 3,184 5,988 3,834
Yugoslavia 2 . 7 - - - 7
Other Europe . ............... 126 13 2 11 113
Total Europe. .............. 24,390 15,026 6,084 8,942 9,364
Canada ............oovvvnnnn. 1,550 399 142 257 1,151
Latin America and Caribbean:
Argentina . .................. 201 112 15 97 89
Bahamas ................... 48 10 10 - 38
Bermuda..................... 244 64 63 1 180
Brazil ...................... 285 52 9 43 233
British West Indies. . .......... 686 663 557 106 23
Chile.................oit 118 21 21 - 97
Colombia . .................. 101 1 1 - 100
Cuba..............cooiiil 2 - - - 2
Ecuador.................... 26 3 3 - 23
Guatemala.................. 23 - - - 23
Jamaica .................... 17 - - - 17
MeXiCo ...t 638 76 7 69 562
Netherlands Antilles. .......... 17 - - - 17
Panama.................... 18 - - - 18
Peru............ooooiit 23 - - - 23
Trinidad and Tobago . ......... 72 2 2 - 70
druguay . ... 22 - - - 22
Venezuela .................. 323 1 - 1 322
Other Latin America
and Caribbean ............. 423 56 55 1 367
Total Latin America 3,287 1,061 743 318 2,226

and Caribbean. ...........

See footnotes at end of table.
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TABLE CM-IV-3.--Total Liabilities by Type and Country, Sept. 30, 1997, Preliminary, con.

[Position at end of period in millions of dollars. Source: Office of International Financial Analysis]

Financial liabilities

Payable
Total Payable in foreign Commecial
Country liabilities Total in dollars currencies liabilities
&) ¢ ©) “ ©)
Asia:
China:
Mainland. ................. 1,292 46 44 2 1,246
Taiwan ... 1,051 207 151 56 844
HongKong.................. 685 107 98 9 578
India. ... 202 4 1 3 198
Indonesia................... 240 50 36 14 190
Israel ... 207 10 10 - 197
Japan..........ocii 10,079 5,492 1,725 3,767 4,587
Korea........ooovvviiniinn 1,138 10 10 - 1,128
Lebanon.................... 23 5 5 - 18
Malaysia. ................... 764 4 2 2 760
Pakistan.................... 49 - - - 49
Philippines .................. 223 - - - 223
Singapore. . ..., 1,017 10 7 3 1,007
Syhia. . 6 6
Thailand . ................... 481 - - - 481
OtherAsia .................. 3,204 30 29 1 3174
Total ASia . . oo oo 20,661 5,975 2,118 3,857 14,686
Africa:
Egypt ... 74 - - - 74
Ghana ................oo.e 47 - - - 47
Liberia ............... . 1 - - - 1
Morocco........oviiiiii 46 - - - 46
South Africa. . ....ooovviint 199 21 - 21 178
P - 1 - - 1
OtherAfrica ................. 572 12 10 2 560
Total Africa . ..o 940 33 10 23 907
Other countries:
Australia. ... 856 17 1 16 839
Allother .................... 640 380 4 376 260
Total other countries. . ... ... .. 1,49 397 5 392 1,099
Total foreign countries. . . . . . 52,324 22,891 9,102 13,789 29,433
International and regional orgs.:
International . . ............... 57 55 55 - 2
European regional .. .......... 48 - - - 48
Latin American regional . . . ... .. 1 - - - 1
Asianregional ............... 14 - - - 14
African regional .............. 1 - - - 1
Middle Eastern regional. . .. .. .. - - - - -
ol enatoreland 55 55 : 66
Grandtotal. .............. 52,445 22,946 9,157 13,789 29,499

L Beginning with series for December 1992 forward, data for all other republics of the former 2 Includes data on Serbia and Montenegro, which presently form an entity not formally

U.S.S.R. are reported under “Other Europe.” recognized by the United States. Data for entities of the former Yugoslavia recognized as
independent states by the United States are reported under “Other Europe” as follows:
Beginning in December 1992 for Bosnia and Herzegovina, Croatia and Slovenia; and beginning
in June 1994 for the Former Yugoslav Republic of Macedonia.
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TABLE CM-IV-4.--Total Claims by Country

[Position at end of period in millions of dollars. Source: Office of International Financial Analysis]

Calendar year 1996 1997
Country 1992 1993 1994 1995 Sept. Dec. Mar. r June Sept. p
Europe:
Austria . ... 71 88 123 114 180 159 118 90 74
Belgium-Luxembourg. ......... 197 318 299 424 339 411 483 530 691
Bulgaria .................... 13 32 37 29 18 19 17 16 19
CzechRepublic .............. 46 48 52 53 35 34 27 32 95
Denmark ................... 154 103 81 107 175 101 87 72 105
Finland..................... 169 171 173 185 133 173 122 135 179
France ..................... 2,301 2,773 2,681 2,633 2,265 2,338 2,274 2,057 2,752
Germany ...t 1,259 1,544 1,567 1,506 1,522 1,613 1,688 1,510 1,745
GreeCe. .t 114 149 136 193 138 148 113 89 345
Hungary.................... 30 6 72 50 36 17 11 59 57
Ireland ..................... 419 416 315 290 249 274 282 267 297
ftaly. ... 1,041 883 812 1,029 953 1,039 1,031 979 1,021
Netherlands . ................ 1,067 925 740 969 944 1,055 1,149 1,132 1,337
Norway. ...t 196 132 242 169 209 251 281 303 319
Poland ..................... 74 116 122 78 79 108 109 111 114
Portugal . ............. ... 176 191 217 64 52 92 45 60 76
Romania.................... 12 5 17 16 13 14 7 10 7
Spain ... 332 459 484 537 607 645 603 601 662
Sweden .................... 282 460 352 288 326 372 376 345 635
Switzerland. . ................. 852 962 1,080 1,018 1,026 1,116 988 836 829
Turkey ..o 257 246 216 256 194 222 237 210 381
United Kingdom . ............. 8,346 5,962 7,205 6,959 9,119 9,065 9,272 10,528 10,630
USSR.L ..., 232 228 254 300 251 239 221 198 157
Yugoslavia 2 52 55 39 13 17 6 14 8 6
Other Europe . . .............. 90 132 160 153 185 214 193 190 270
Total EUrOPe. ... vvveve .. 17,782 16,404 17,476 17,433 19,065 19,725 19,748 20,368 22,803
Canada ... 3,119 3,813 5,569 4,802 6,585 5,610 7,298 8,886 6,921
Latin America and Caribbean:
Argentina . ... 242 299 347 396 555 617 621 633 718
Bahamas ................... 806 1,347 2,433 1,995 1,760 1,487 1,934 2,093 2,499
Bermuda..................... 295 307 261 353 403 415 316 385 317
Brazil ...................... 1,043 1,114 1,132 1,728 2,406 2,771 2,620 2,753 2,601
British West Indies............ 11,787 12,770 15,311 10,472 12,938 15,372 15,303 13,650 13,010
Chile.................ooie 129 221 229 248 282 374 353 313 300
Colombia . .................. 129 120 396 413 381 422 320 392 385
Cuba.........ocovviiiin 2 2 1 1 10 5 5 1 1
Ecuador.................... 40 81 112 123 141 107 108 126 106
Guatemala.................. 23 32 46 48 71 98 84 100 87
Jamaica .................... 30 27 42 41 47 40 73 61 47
MEXICO ..o 1,369 1,862 1,966 1,547 1,349 1,585 1,619 1,638 1,730
Netherlands Antilles. .......... 26 37 65 32 69 114 35 141 110
Panama.................... 66 90 102 156 115 109 102 123 118
Peru........ooooiiii 115 148 175 221 209 201 177 215 146
Trinidad and Tobago . ......... 9 26 27 36 22 25 30 26 32
druguay . ... 8 8 25 32 31 42 41 47 44
Venezuela .................. 374 454 383 317 336 388 352 472 433
Other Latin America
and Caribbean . ............ 443 553 600 705 525 681 716 797 1,496
Total Latin America 16,936 19,498 23,653 18,864 21,650 24,853 24,809 23,966 24,180

and Caribbean. ...........

See footnotes at end of table.
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TABLE CM-IV-4.--Total Claims by Country, con.

[Position at end of period in millions of dollars. Source: Office of International Financial Analysis]

Calendar year 1996 1997
Country 1992 1993 1994 1995 Sept. Dec. Mar. r June Sept. p
Asia:
China:
Mainland. ................. 282 378 526 696 641 992 1,099 1,115 1,148
Tawan ................... 307 411 512 532 474 511 610 724 700
HongKong.................. 267 298 442 454 479 669 572 546 560
India....................... 135 147 202 323 393 402 336 423 446
Indonesia................... 138 354 423 367 426 665 563 599 549
Israel ...l 168 218 195 267 316 323 312 309 307
Japan............. 2,571 3,167 3,608 2,741 2,920 3,038 2,896 2,845 3,045
Korea.........ooovvvvnnn.. 361 549 650 933 636 822 773 767 725
Lebanon.................... 50 65 58 48 59 41 51 38 34
Malaysia.................... 90 477 457 496 478 560 566 551 568
Pakistan.................... 53 32 40 42 107 99 96 66 32
Philippines .................. 105 111 151 123 116 245 202 200 171
Singapore. . ... 291 390 427 573 705 781 719 648 787
Syhia. .o 8 5 6 12 9 7 24 4 15
Thailand . ................... 127 174 183 199 283 288 387 400 334
QOil-exporting countries LA 696 707 849 977 958 993 1,090 1,034 1,004
OtherAsia . ... 81 188 124 108 123 161 120 125 162
Total Asia . . .. 5,730 7,671 8,853 8,891 9,123 10,597 10,416 10,394 10,587
Africa:
Egypt ... 177 137 261 160 160 155 140 144 152
Ghana ..................... 5 7 7 16 24 15 18 27 43
Liberia ..................... 34 19 9 13 32 29 36 32 9
Morocco. ... 37 45 53 57 32 27 37 27 24
South Africa................. 81 108 142 321 272 277 289 289 271
Zalte. ..o 29 18 30 11 10 13 9 5 5
Oil-exporting countries LA 87 73 67 92 155 180 114 96 223
Other Africa . ................ 187 185 258 260 223 224 257 177 211
Total Aftica . ... 637 592 827 930 908 920 900 797 938
Other countries:
Australia.................... 702 945 1,218 1,310 1,484 1,536 1,392 1,449 1,384
Allother ..., 152 208 269 270 270 265 278 257 284
Toctg'ugmeers IIIIIIIIIIIIII 854 1,153 1,487 1,580 1,754 1,801 1,670 1,706 1,668
Total foreign 45,058 49,131 57,865 52,500 59,085 63,506 64,841 66,117 67,097
countries. . .............
International and regional orgs.:
International . ................ 13 28 19 8 6 60 2 5 15
European regional .. .......... 2 - 4 1 1 58 38 5 30
Latin American regional . . . ... .. - - - - - 2 1 - 35
Asianregional ............... - - - - - 13 26 - 88
African regional .............. - - - - - 3 3 - 1
Middle Eastern regional. . .. .. .. - - - - - - - - -
Togﬁg'ﬁé%ﬂgﬁg?”a' IIIIIIIIII 15 28 23 9 7 136 70 10 169
Grandtotal............... 45,073 49,159 57,888 52,509 59,092 63,642 64,911 66,127 67,266

L Beginning with series for December 1992 forward, data are for Russia only. Data for all other
republics of the former U.S.S.R. are reported under “Other Europe.”

Includes data on Serbia and Montenegro, which presently form an entity not formally
recognized by the United States. Data for entities of the former Yugoslavia recognized as
independent states by the United States are reported under “Other Europe” as follows:
Beginning in December 1992 for Bosnia and Herzegovina, Croatia and Slovenia; and beginning
in June 1994 for the Former Yugoslav Republic of Macedonia.

3 Includes Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and the United Arab Emirates
Trucial States).
Includes Algeria, Gabon, Libya, and Nigeria.
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TABLE CM-IV-5.--Total Claims by Type and Country, Sept. 30, 1997, Preliminary
[Position at end of period in millions of dollars. Source: Office of International Financial Analysis]
Financial claims
Denominated
Total Denominated in foreign Commercial
claims Total in dollars currencies claims
Country @) @ €) 4 (5
Europe:
Austria ... 74 26 24 2 48
Belgium-Luxembourg. ......... 691 360 350 10 331
Bulgaria .................... 19 9 9 - 10
Czech Republic .............. 95 76 76 - 19
Denmark ................... 105 44 42 2 61
Finland..................... 179 5 - 5 174
France ..................... 2,752 1,112 1,001 21 1,640
Germany ..............oo.nn. 1,745 352 322 30 1,393
GreeCe. ..ot 345 262 262 - 83
Hungary.................... 57 49 47 2 8
Ireland ..................... 297 174 172 2 123
ftaly. ... 1,021 207 196 11 814
Netherlands . ................ 1,337 764 745 19 573
Norway. .. ..o 319 57 48 9 262
Poland ..................... 114 54 53 1 60
Portugal . ................... 76 7 7 69
Romania.................... 7 - - - 7
Russial.................... 157 20 14 6 137
Spain ... 662 160 115 45 502
Sweden .................... 635 247 236 11 388
Switzerland. . .............. L 829 448 433 15 381
Turkey ..o 381 159 159 - 222
United Kingdom . ............. 10,630 7,727 7,411 316 2,903
Yugoslavia 2 . 6 - - - 6
Other Europe . ............... 270 6 2 4 264
Total Europe............... 22,803 12,325 11,807 518 10,478
Canada ...................... 6,921 4,278 3,878 400 2,643
Latin America and Caribbean:
Argentina . .................. 718 213 198 15 505
Bahamas ................... 2,499 2,477 2,463 14 22
Bermuda..................... 317 189 188 1 128
Brazil ...................... 2,601 1,501 346 1,155 1,100
British West Indies. . .......... 13,010 12,912 12,855 57 98
Chile....................... 300 7 4 3 293
Colombia . .................. 385 112 103 9 273
Cuba..........coviiiit 1 1 1 - -
Ecuador.................... 106 42 41 1 64
Guatemala.................. 87 32 27 5 55
Jamaica .................... 47 3 2 1 44
MeXiCO .....ovvv i 1,730 508 447 61 1,222
Netherlands Antilles. .......... 110 99 98 1 11
Panama.................... 118 46 36 10 72
Peru................ol 146 6 6 - 140
Trinidad and Tobago . ......... 32 - 32
Uruguay . . ...ovveieian 44 5 2 3 39
Venezuela .................. 433 15 9 6 418
Other Latin America
and Caribbean . ............ 1,496 1,000 978 22 496
Total Latin America 24,180 19,168 17,804 1364 5,012

and Caribbean. ...........

See footnotes at end of table.




CAPITAL MOVEMENTS 89

TABLE CM-IV-5.--Total Claims by Type and Country, Sept. 30, 1997, Preliminary, con.

[Position at end of period in millions of dollars. Source: Office of International Financial Analysis]

Financial claims

Denominated

Total Denominated in foreign Commercial
claims Total in dollars currencies claims
Country ) @ ®) ) ()
Asia:
China:
Mainland.................. 1,148 284 283 1 864
Taiwan ................... 700 42 40 2 658
HongKong.................. 560 62 26 36 498
India..............oooo 446 27 15 12 419
Indonesia................... 549 184 183 1 365
Israel ... 307 11 9 2 296
Japan..............ooill 3,045 999 528 471 2,046
Korea...................... 725 25 - 25 700
Lebanon.................... 34 - - - 34
Malaysia. ................... 568 281 278 3 287
Pakistan.................... 32 2 - 2 30
Philippines .................. 171 3 3 - 168
Singapore. . ..., 787 45 42 3 742
Syfia. . 15 - - - 15
Thailand . ................... 334 4 4 - 330
OtherAsia ... 1,166 46 43 3 1,120
Total ASia . . oo oo 10,587 2,015 1,454 561 8,572
Africa:
Egypt ... 152 - - - 152
Ghana ..................... 43 - - - 43
Liberia ...l 9 - 6
Morocco. . ... 24 6 6 - 18
South Africa................. 271 120 120 - 151
Zaire. ..o 5 - - - 5
OtherAfrica ................. 434 45 44 1 389
Total Affica . . ..o 938 174 173 1 764
Other countries:
Australia. ................... 1,384 469 457 12 915
Allother . ..., 284 84 81 3 200
Total other countries. . . ...... 1,668 553 538 15 1115
Total foreign countries. . . . . . 67,097 38,513 35,654 2,859 28,584
International and regional orgs.:
International . ................ 15 - - - 15
European regional . ........... 30 - - - 30
Latin American regional . . . ... .. 35 - - - 35
Asianregional ............... 88 - - - 88
African regional .............. 1 - - - 1
Middle Eastern regional. . .. .. .. - - - - -
TR 16 - : - 16
Grandtotal. .............. 67,266 38,513 35,654 2,859 28,753

L Beginning with series for December 1992 forward, data for all other republics of the former 2 Includes data on Serbia and Montenegro, which presently form an entity not formally

U.S.S.R. are reported under “Other Europe.” recognized by the United States. Data for entities of the former Yugoslavia recognized as
independent states by the United States are reported under “Other Europe” as follows:
Beginning in December 1992 for Bosnia and Herzegovina, Croatia and Slovenia; and beginning
in June 1994 for the Former Yugoslav Republic of Macedonia.
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CHART CM-C.--Net Purchases of Long-Term
Domestic Securities by Foreigners, Selected Countries

(In billions of dollars)
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Country 1994 1995 1996  Jan.-Dec.1997 Oct. - Dec. 1997
United Kingdom. ...t 55,598 100,411 "130,645 177,223 32,901
All other Europe. .. .....ovvvvivii it 26,474 24,795 71,073 101,849 27,950
Caribbean banking centers L -3,581 48,344 "41,081 25,227 14,416
JapaN. . 36,441 16,504 '55,167 34,499 -8,429
AlLOtEr ASI .« oo 21,424 25,657 '59,327 24,479 -8,650
r
subtotal 136,356 215,711 357,293 363,277 58,188
r
All other countries 3,994 16,226 12,925 22,394 2,526
Grandtotal ..............ooiiii 140,350 231,937 '370,218 385,671 60,714

1 Includes Bahamas, Bermuda, British West Indies, Netherlands Antilles, and Panama.
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SECTION V.--U.S. International Transactions in Long-Term Securities
TABLE CM-V-1.--U.S. Transactions with Foreigners in Long-Term Domestic Securities by Type

[In millions of dollars; negative figures indicate net sales by foreigners to U.S. residents or a net outflow of capital from the United States. Source: Office of International Financial Analysis]

Marketable Treasury bonds and notes U.S. Government corpo- Corporate and other securities
Net foreign purchases rations and federally
Foreign countries sponsored agencies Bonds Stocks
Offi- Interna-  Gross Net  Gross Net  Gross Net Gross
Calendar cial Other  tional foreign Gross  foreign foreign Gross foreign foreign ~ Gross foreign  foreign Gross
year insti- for-  and re- pur- foreign pur-  pur- foreign pur- pur- foreign  pur- pur-  foreign
or month Total tutions eigners gional  chases sales chases chases sales chases chases sales chases chases sales
O] @ @ @ O] () m _@© @ @19 @y 12 @ 14 @9
1993, ... 23552 1,306 22,062 184 2,609,055 2,585,503 35,428 149,097 113,669 30,572 134,727 104,155 21,578 319,664 298,086
1994, ... 78,801 41,822 36,815 164 2,711,142 2,632,341 21,680 159,270 137,590 37,992 130,067 92,075 1,877 350,593 348,716
1995, . ... 134,115 39,631 94,045 439 2,981,158 2,847,043 28,729 125453 96,724 57,853 168,080 110,227 11,240 462,950 451,710
19961 ... 232,241 85,807 148,276 -1,842 3,682,940 3,450,699 41,723 141,121 99,398 83,743 252,832 169,089 12,511 590,714 578,203

1997 - Jan.- Dec.p.... 183,644 43,071 140,125 448 4,980,802 4,797,158 49,590 259,966 210,376 86,413 353,782 267,369 66,024 963,888 897,864

1996 - Dec.r.......... 44,272 13,903 29,226 1,143 378,503 334,231 3,064 15683 12,619 7,615 24,864 17,249 591 54,030 53,439
1997 - Jan.r.......... 17,226 7,565 10,127 -466 406,326 389,100 4,262 18,063 13,801 6,741 26,394 19,653 3,677 71,436 67,759
Feb.r.......... 24,904 10,178 13,818 908 428,381 403,477 5320 15948 10,628 9,423 31,487 22,064 4201 68,586 64,385
Mar.r.......... 19,922 7,154 13,068 -300 395,181 375259 3,735 13331 9596 5,332 27,937 22,605 759 64,035 63,276
Apr.r.o......... 25987 6,955 18572 460 408,360 382,373 6,152 16,446 10,294 6,077 24,255 18,178 5828 66,476 60,648
Mayr.......... 7216 3,607 3,766 -157 420,791 413575 3,040 16,246 13,206 6,697 28322 21,625 6473 77,610 71,137
Juner ......... 22,844 10,391 11,503 950 454591 431,747 1,830 18,795 16,965 10,230 37,510 27,280 10,078 82,289 72,211
Julyr.......... 2,949 -2413 5094 268 398,928 395979 5766 27,608 21,842 10,816 35019 24,203 10,423 85138 74,715
Aug ........... 23966 8,235 15926 -195 466,057 442,091 7,636 30873 23237 6,686 31,732 25046 8,133 84,953 76,820
Sept........... 16,045 3,091 12,568 386 408,647 392,602 1,745 22,176 20,431 7,720 28586 20,866 5118 80,546 75,428
[0+ AU 16,530 -12,848 29,614 -236 512,582 496,052 7,827 26,195 18,368 5,699 31,777 26,078 1,006 106,674 105,668
Nov.p......... 15,644 1,467 13,757 420 355,977 340,333  -559 28,573 29,132 4,822 24473 19,651 5017 85150 80,133
Dec.p......... -9,589 -311  -7,688 -1,590 324,981 334570 2,836 25,712 22,876 6,170 26,290 20,120 5311 90,995 85,684

! Data include transactions in directly placed issues abroad by U.S. corporations and issues
of States and municipalities.

TABLE CM-V-2.--U.S. Transactions with Foreigners in Long-Term Foreign Securities by Type

[In millions of dollars; negative figures indicate net sales by foreigners to U.S. residents or a net outflow of capital from the United States. Source: Office of International Financial Analysis]

Net foreign Foreign bonds Foreign stocks

purchases Net Gross Gross Net Gross Gross

of foreign foreign foreign foreign foreign foreign foreign

Calendar year securities purchases purchases sales purchases purchases sales

or month from U.S. from U.S. from U.S. to U.S. from U.S. from U.S. to U.S.

@) ) ) @ ) (6) )

1993 L -143,068 -80,377 745,952 826,329 -62,691 245,490 308,181
1994 -57,295 -9,224 848,368 857,592 -48,071 386,106 434,177
1995 .. -98,696 -48,405 889,541 937,946 -50,291 345,540 395,831
1996 ..o -110,637 -51,369 1,114,035 1,165,404 -59,268 450,365 509,633
1997-Jan.-DeC.r............. -84,326 -45,759 1,471,877 1,517,636 -38,567 719,196 757,763
1996-DeC.r ..o, -16,826 -11,133 98,291 109,424 -5,693 41,265 46,958
1997 -Jan.r ... -3,834 -347 108,904 109,251 -3,487 46,615 50,102
Feb.r.............. ... -6,074 -1,699 108,384 110,083 -4,375 49,607 53,982
Marr. . ... -7,064 -3,160 128,132 131,292 -3,904 47,181 51,085
APL Tl 1,460 5,538 115,166 109,628 -4,078 49,212 53,290
Mayr ... -5,134 -1,357 123,618 124,975 3,777 56,692 60,469
Juner.......ooiiii -18,656 -12,910 117,928 130,838 -5,746 63,401 69,147
Julyro. oo -18,869 -11,337 133,992 145,329 -7,532 68,868 76,400
AUG. .o -12,744 -4,852 123,558 128,410 -7,892 60,740 68,632
Sept. .o -8,133 -7,963 122,266 130,229 -170 62,687 62,857
[0 A -2,720 -739 163,626 164,365 -1,981 79,535 81,516
NOV. .o -1,861 -4,261 110,999 115,260 2,400 70,271 67,871

Dec.......oooviiiiin -697 2,672 115,304 117,976 1,975 64,387 62,412
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TABLE CM-V-3.--Net Foreign Transactions in Long-Term Domestic Securities

by Type and Country

[In millions of dollars; negative figures indicate net sales by foreigners to U.S. residents or a net outflow of capital from the United States. Source: Office of International Financial Analysis]

Marketable Treasury U.S. Government corporations
bonds and notes and Federal agency bonds Corporate bonds Corporate stocks
1997 1997 1997 1997
Calendar  Jan. Oct. Calendar Jan. Oct. Calendar Jan. Oct. Calendar  Jan. Oct.
year through  through year through  through year through  through year through  through
Country 1996 1 Dec. Dec.p 1996 1 Dec. Dec.p 1996 r Dec. Dec. p 1996 1 Dec. Dec. p
Europe:
Austria ... 1,210 1,175 677 64 345 46 150 263 79 69 478 95
Belgium-Luxembourg. . ... ... 1,429 3,427 902 971 835 105 -171 1,380 1,018 109 4,681 1,410
Bulgaria .................. -34 -8 3 - 2 2 -4 4 - 1 - -
Czech Republic ............ 129 T -23 - - - - 23 -1 -1 -4 -4
Denmark ................. -188 647 654 327 189 44 224 132 37 181 433 151
Finland................... -247 457 -150 130 40 -15 113 -44 53 13 48 42
France ..........coooivnes 2,629  -2079  -4519 324 142 25 4,136 3,159 596 -2,402 3,134 154
Germany ... 17,980 22,471 13,154 1,650 497 245 2,789 2,245 -434 1,104 9,075 2,183
Greece .....oovvvvvvninnn. 41 -637 -248 -2 17 2 73 24 13 5 226 106
Hungary .................. 843 -968 -477 359 -59 31 5 6 - 57 -2 -4
Irefand . ...l 276 1,229 526 110 588 27 1,900 1,128 285 -740 750 268
ftaly. ..o 1,960 2,393 1,195 -84 123 25 -208 4 -308 -1,078 2,829 685
Netherlands . .............. -582 2,146 -416 1,500 2,194 529 607 1,382 450 1,415 3,833 1,745
NOMWay. . ..o 428 259 -92 87 6 3 -56 418 306 170 524 315
Poland ................... 2,437 488 -996 -15 -13 5 -11 -120 2 -4 12 -
Portugal . ................. -257 2,754 1,133 30 59 -11 -48 583 - -358 -238 15
Romania. ................. 1 -54 -54 - -11 -11 - - - -3 -6 -1
Russial.................. 603  -1,265  -1,064 21 -1 - -4 7 - -65 339 49
Spain ... 18,414 10,351 -887 7 903 412 492 227 -4 116 576 7
Sweden ................e. 2,242 -464 111 56 -18 -24 372 -52 -8 -387 2,084 879
Switzerland. . .............. 328 6,028 4,932 208 390 163 962 157 1,533 2,715 7,845 3,365
Turkey .. 766 71 -1,633 - -1 - 44 21 -17 -19 11 5
United Kingdom . ........... 65,658 98,989 22,542 13,515 9,644 -637 46,994 46,375 5,445 4478 22,215 5,551
Yugoslavia®............... -34 25 - - 8 - 8 - - 1 12 3
Other Europe . ............. 2,749 -1216 -285 355 387 99 90 289 54 -10 186 51
Total Europe............. 118,781 146,154 33,631 19,571 16,266 1,061 57,999 57,611 9,099 5367 59,041 17,060
Canada.................... 2,331 -855  -2,182 164 433 97 4,322 5,831 1,905 2226  -1174  -1168
Latin America
and Caribbean:
Argentina . ................ 317 215 -371 123 154 96 117 444 -37 280 386 124
Bahamas ................. 1,901 -354 -459 118 709 421 1,153 2,289 854 -2,407 683 -53
Bermuda. ................. 2,488  -6,364  -1,407 3314 7,573 5,935 3,937 5,163 1,857 206  -1,926  -1,448
Brazil .................... 965  -2,639  -1,289 1,519 2,388 524 31 -190 -127 9 5 6
British West Indies. ......... 4,781 4,312 81 187 3,791 1,774 1,916 5,148 1,460 3,443 4,548 -806
Chile..................... 88 1,331 169 38 34 11 198 239 86 -37 -20 -4
Colombia . ................ 221 958 772 19 121 94 -46 19 3 34 175 31
Cuba......cooovviiinnn, - - - - - - 1 - - - -1 -
Ecuador .................. 137 32 -37 21 59 9 33 98 23 -38 25 4
Guatemala................ 22 -1 -4 4 8 6 9 9 1 16 12 8
Jamaica.................. -88 -13 5 78 -14 -30 1 43 29 -1 1 2
MexiCo . ..o -772 979 287 383 840 692 288 705 -180 125 375 184
Netherlands Antilles. .. ...... 12,415  -2,660 10,308 275 84 -11 2,947 1,974 128 3,989 263  -4,265
Panama.................. 186 103 63 65 160 45 226 -436 71 353 693 172
Peru. ... -76 304 71 3 1 - 9 41 8 -4 11 11
Trinidad and Tobago .. .. .... -1 19 12 -4 65 28 10 - 8 89 15 9
uruguay . ... 129 175 29 76 56 24 90 136 18 84 246 81
Venezuela ................ -69 559 372 95 918 169 127 217 82 112 303 84
Other Latin America
and Caribbean ........... 71 357 239 226 1,067 460 192 908 427 -7 -17 -95
Total Latin America 20,785 2687 8669 6498 18014 10247 11,239 16807 4569 5816 5251 5955

and Caribbean. .........

See footnotes at end of table.
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TABLE CM-V-3.--Net Foreign Transactions in Long-Term Domestic Securities
by Type and Country, con.

[In millions of dollars; negative figures indicate net sales by foreigners to U.S. residents or a net outflow of capital from the United States. Source: Office of International Financial Analysis]

Marketable Treasury U.S. Government corporations
bonds and notes and Federal agency bonds Corporate bonds Corporate stocks
_leor _leor _ 17 _leer
Calendar  Jan. Oct. Calendar Jan. Oct. Calendar  Jan. Oct. Calendar Jan. Oct.
year through  through year through  through year through  through year through  through
Country 1996 1 Dec. Dec. p 1996 r Dec. Dec. p 1996 r Dec. Dec. p 1996 r Dec. Dec. p
Asia:
China:
Mainland. ................. 14,453 7,688  -2,655 2,756 1,708 368 257 70 12 -2 62 -6
Taiwan . ... 4,608 1537  -1718 -1,129 -705 -556 8 134 -38 74 428 -19
HongKong.................. 5836 11,753 3,816 1,364 3,832 825 1,803 1,758 268 -288 -210 -283
India. ... 109 510 124 1 -64 -1 -3 -35 2 -47 -33 -41
Indonesia................... 1,189 2 1,882 -8 - - 4 2 1 -38 20 9
Israel ... -545 3,125 1,389 308 612 72 210 179 59 -383 -539 -209
Japan..........oooie 41,366 20,359  -8,484 7,412 7,718 -1,765 6,761 1,642 331 -372 4,780 1,489
Korea.......ooovvviiininn, 2247 5119  -4,265 57 -2,158  -1,245 92 -191 -88 -70 5 -39
Lebanon.................... 2 2 -56 1 -1 - -1 10 -1 40 78 22
Malaysia. ................... 635  -2559  -1,003 294 -289 -17 6 9 -74 12 -170 91
Pakistan.................... 4 -7 - 2 1 - -1 - - 10 18 9
Philippines . ......... ... . ... 313 572 -326 664 302 15 28 49 11 31 2 -19
Singapore. .. ... 8,165  -3,713 -420 1,341 1,531 795 1,003 1,176 2,200  -2,307 586
SYHa. o - - - - - - - - - 11 18 5
Thailand . ................... 2,957  -1,904 229 1 -1 -3 59 15 - -7 9 -13
Oil-exporting countries ®. ... .. .. 10,232 7116  -2,208 1,599 1,863 207 80 -207 -49 -1,600 173 116
OtherAsia ..o -566 -149 192 241 -64 -65 141 51 15 -191 -72 69
Total ASia . ..o 89,735 38,065 -17,725 14904 14285  -1,370 10,537 4,394 449 -682 2,234 1,567
Africa:
EQYpt ..o 1,022 1,090 129 468 384 71 8 37 3 -38 65 56
Ghana ...........c..oovent - - - - - - - - - - 2 1
Liberia ...l 153 122 -73 60 226 65 12 120 81 51 -99 -56
Morocco. . ... - - 1 - - - - - - 8 9 4
South Africa..........oovnt -33 93 88 4 29 7 -1 134 81 84 354 -14
ZAE. ..o - - - - - - - - - - 12 -
QOil-exporting countries LA 1 -13 - - 8 1 1 9 2 24 43 16
Other Affica . ..o -60 231 86 81 21 6 7 37 -7 -112 85 44
Total Africa................ 1,083 1,523 231 613 668 150 11 337 -2 -85 471 51
Other countries:
Australia. ... 2,528 1,004 1,472 4 -160 77 -322 628 11 -490 250 -125
Allother . ..., -1,160 -8 -105 -150 31 36 -95 266 170 433 91 -36
Total other
countries . 1,368 996 1,367 -146 -129 -41 -417 894 181 57 341 -161
Toctg'ume'g” 234083 183,196 23,991 41604 49537 10,144 83691 85874 16201 12585 66,164 11,394
International and regional orgs.:
International . . ............... -1,390 552 -648 4 27 21 37 37 45 -137 -83 -20
European regional .. .......... 28 -139 -191 13 6 - - -69 -69 - - -
Latin American regional . .. . .. .. 779 173 -77 39 -12 9 8 581 514 51 -68 -34
Asianregional ............... -153 -266 -323 41 -20 -10 -4 5 - 10 10 -6
African regional .............. -10 113 -89 22 52 -42 11 -15 - 2 -1 -
Middle Eastern regional . . . . . . .. 462 15 -8 - - - - - - - 2 -
Total international
and regional. ... .......... -1,842 448  -1,406 119 53 -40 52 539 490 -74 -140 -60
Grandtotal. .............. 232,241 183,644 22,585 41,723 49,590 10,104 83,743 86,413 16,691 12511 66,024 11,334

L Beginning with series for December 1992 forward, data for all other republics of the former
U.S.S.R. are reported under “Other Europe.”

2 Includes data on Serbia and Montenegro, which presently form an entity not formally
recognized by the United States. Data for entities of the former Yugoslavia recognized as
independent states by the United States are reported under “Other Europe” as follows:
Beginning in December 1992 for Bosnia and Herzegovina, Croatia and Slovenia; and
beginning in June 1994 for the Former Yugoslav Republic of Macedonia.

3 Includes Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and the United Arab
Emirates (Trucial States).
4 Includes Algeria, Gabon, Libya, and Nigeria.
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TABLE CM-V-4.--U.S. Transactions with Foreigners in Long-Term Domestic and
Foreign Securities, by Type and Country, During Fourth Quarter 1997, Preliminary

[In millions of dollars. Source: Office of International Financial Analysis]

Gross purchases by foreigners from U.S. residents

Gross sales by foreigners to U.S. residents

Domestic securities Domestic securities
Marketable Marketable Bonds
Treasury  Bonds of Treasury of U.S.
& Federal U.S. Gov't. & Federal Gov't.
Financ-  corp. and Financ- corp. and
Total ingBank federally Corporate Foreign ingBank federally  Corporate Foreign
pur- bonds  sponsored and other securities Total bonds sponsored  and other securities
Country chases &notes agencies Bonds Stocks Bonds  Stocks  sales  &notes agencies Bonds Stocks Bonds Stocks
(1) () () (4) (5) (6) (7 (8) ©) (10) ) @12 (13 (14
Europe:
Austria ............. 5239 4,069 52 127 558 170 263 5673 4,746 6 48 463 177 233
Belgium-Luxembourg. . 19,352 7,495 649 1,715 5973 1666 1854 15290 6,593 544 697 4563 1425 1,468
Bulgaria ............ 101 35 2 - - 60 4 113 32 - - - 77 4
Czech Republic . .. ... 1523 1,476 - 5 14 1 27 1562 1,499 - 6 18 12 27
Denmark ........... 3,148 1,554 356 45 466 223 504 2,334 900 312 8 315 329 470
Finland............. 3,447 2,159 15 65 81 411 716 35537 2,309 30 12 39 455 692
France ............. 45,766 24,468 75 1588 7,299 5829 6507 51,194 28,987 50 992 7,145 6425 7595
Germany ........... 57,273 34,212 606 1266 9,751 3,965 7,473 41545 21,058 361 1,700 7568 4,002 6,856
Greece............. 906 214 - 16 376 81 219 1,033 462 2 3 270 200 96
Hungary............ 626 414 171 - 7 19 15 1,099 891 140 - 1 - 57
Ireland ............. 15,924 9,082 225 1,388 1,705 2,023 1501 15,095 8,556 198 1,103 1437 2129 1,672
ftaly. ............... 15,050 7,330 168 134 4153 1124 2,141 13868 6,135 143 442 3468 1263 2417
Netherlands . ........ 23,853 7,696 747 800 6,074 3686 4,850 19,443 8,112 218 350 4329 2613 3821
Norway............. 3,001 1,104 45 360 812 214 556 2,770 1,196 42 54 497 179 802
Poland ............. 1,241 889 8 12 8 266 58 2444 1,885 3 10 8 459 79
Portugal ............ 3,674 3,196 1 4 89 71 313 2,755 2,063 12 4 74 62 540
Romania............ - - - - - - - 66 54 11 - 1 - -
Russial............ 12,079 10,149 - 2 144 1,396 388 12,661 11,213 - 2 95 849 502
Spain ... 11,350 7,780 415 65 939 371 1780 11371 8,667 3 69 932 508 1,192
Sweden ............ 10,671 4,413 9 15 2,749 497 2988 9286 4,302 33 23 1,870 907 2,151
Switzerland. . ........ 39,521 9,436 266 2462 19410 1,943 6,004 28852 4,504 103 929 16,045 2221 5,050
Turkey ............. 2,705 2,079 - 8 146 127 345 4397 3,712 - 25 151 193 316
United Kingdom. . .. .. 1,024,077 620,189 9,887 42,631 69,731 198,618 83,021 998466 597,647 10,524 37,186 64,180 203,216 85,713
Yugoslavia 2. 30 - - - 4 22 4 30 - - - 1 21 8
Other Europe ... 6,251 4,376 101 94 873 151 656 6,219 4661 2 40 822 214 480
Total Europe. ... 1,306,898 763,815 13,798 52,802 131,362 222,934 122,1871,251,103 730,184 12,737 43,703 114,302 227,936 122,241
Canada.............. 152,620 74,814 1,367 3,857 16,793 43300 12,489 153,080 76,996 1270 1952 17,961 42,440 12461
Latin America
and Caribbean:
Argentina........... 18,062 834 214 269 638 14,232 1875 19,659 1,205 118 306 514 15769 1,747
Bahamas ........... 39,450 13506 1,479 2,644 6,042 14573 1206 40,186 13,965 1,058 1,790 6,095 15939 1,339
Bermuda............ 122,004 21,048 28,977 5838 41,092 22222 2,827 117,147 22455 23,042 3981 42540 22,063 3,066
Brazil .............. 33,137 4,304 772 109 287 20,712 6,953 34584 5593 248 236 281 21,807 6,419
British West Indies. . . . 128,326 46,136 15,186 7,964 30,843 19,432 8,765 126,305 46,217 13412 6504 31,649 21,070 7,453
Chile............... 2,391 990 15 121 375 445 445 2,779 821 4 35 379 1112 428
Colombia . .......... 2,740 2,367 108 11 101 76 77 1881 1,595 14 8 70 155 39
Cuba............... - - - - - - - - - - - - - -
Ecuador............ 580 237 22 45 25 248 3 582 274 13 22 21 252 -
Guatemala.......... 122 30 6 10 36 28 12 94 34 - 9 28 16 7
Jamaica............ 138 - 52 34 11 36 5 123 5 82 5 9 17 5
Mexico ............. 12,478 2,935 721 887 653 3,001 4281 9310 2,648 29 1,067 469 2,014 3,083
Netherlands Antilles. . . 65,126 27,787 159 1557 20,114 6,047 9,462 60416 17,479 170 1429 24,379 4988 11,971
Panama............ 2,650 241 263 257 902 715 272 2,440 178 218 328 730 714 272
Peru............... 491 79 - 13 35 236 128 366 8 - 5 24 168 161
Trinidad and Tobago . . 114 12 46 13 25 17 1 46 - 18 5 16 2 5
Uruguay ............ 3,729 224 60 50 337 2612 446 3,768 195 36 32 256 2,847 402
Venezuela .......... 3816 2,071 199 182 367 759 238 2,751 1,699 30 100 283 453 186
Other Latin America
and Caribbean .. ... 3,503 546 576 518 352 634 877 2,030 307 116 91 447 559 510
Total Latin America 438,857 123,347 48,855 20,522 102,235 106,025 37,873 424,467 114,678 38,608 15953 108,190 109,945 37,093

and Caribbean. . ..

See footnotes at end of table.




CAPITAL MOVEMENTS 95
TABLE CM-V-4.--U.S. Transactions with Foreigners in Long-Term Domestic and
Foreign Securities, by Type and Country, During Fourth Quarter 1997, Preliminary, con.
[In millions of dollars. Source: Office of International Financial Analysis]
Gross purchases by foreigners from U.S. residents Gross sales by foreigners to U.S. residents
Domestic securities Domestic securities
Marketable Marketable Bonds
Treasury  Bonds of Treasury of U.S.
& Federal  U.S. Gov't. & Federal  Gov't.
Financ-  corp. and Financ-  corp. and
Total ingBank federally Corporate Foreign ing Bank federally Corporate Foreign
pur- bonds  sponsored and other securities Total bonds sponsored  and other securities
Country chases &notes agencies Bonds Stocks Bonds  Stocks  sales &notes agencies Bonds Stocks Bonds Stocks
(1) ) ©) 4 () (6) () () ) (10) a (1@ 13
Asia:
China:
Mainland. ......... 6,220 5,140 375 114 104 360 127 8,757 7,795 7 102 110 569 174
Taiwan ........... 6,347 4,669 57 18 808 229 566 8,502 6,387 613 56 827 37 582
HongKong.......... 44,191 27,643 1,718 585 2,029 3,085 9131 39,682 23,827 893 317 2,312 2,035 10,298
India............... 835 576 - 5 80 26 148 870 452 1 3 121 2 291
Indonesia........... 2,872 2,175 - 1 64 296 336 4,810 4,057 - - 73 291 389
Israel .............. 6,143 4,944 77 78 530 48 466 5517 3,555 5 19 739 645 554
Japan.............. 182,044 126,911 11,573 1933 14951 5195 21481 184,524 135395 13338 1,602 13462 3,439 17,288
Korea.............. 2,030 817 20 50 50 239 854 8,442 5082 1,265 138 89 922 946
Lebanon............ 188 - 3 - 104 63 18 221 56 3 1 82 64 15
Malaysia. ........... 814 97 - 111 58 7 541 1,921 1,100 17 185 149 31 439
Pakistan............ 178 1 - - 54 5 118 110 1 - - 45 4 60
Philippines . ......... 1,210 750 41 16 94 68 241 1,513 1,076 26 5 113 96 197
Singapore........... 32,435 21,647 919 413 5156 1397 2903 31,963 22,067 124 413 4570 1,855 2,934
Syria. ..o 58 - - - 42 - 16 53 - - - 37 1 15
Thailand............ 1,992 1,748 - - 27 77 140 2,319 1,977 3 - 40 164 135
OtherAsia .......... 19,567 12,485 951 450 4,992 293 396 21,301 14,501 809 484 4,807 190 510
Total Asia . ........ 307,124 209,603 15,734 3774 29,143 11,388 37,482 320,505 227,328 17,104 3,325 27,576 10,345 34,827
Africa:
Egypt ... 1,399 1,107 80 14 129 31 38 1,140 978 9 11 73 24 45
Ghana ............. 2 - - - 2 - - 6 - - - 1 - 5
Liberia ............. 958 223 183 35 298 193 26 1,083 296 118 116 354 163 36
Morocco............ 7 1 - - 6 - - 134 - - - 2 122 10
South Africa. . ....... 480 112 7 81 97 45 138 666 24 - - 111 57 474
Zaire. . ... 6 - - - - - 6 1 - - - - - 1
Other Africa . ........ 704 180 8 24 294 43 155 1,371 94 1 29 234 732 281
Total Africa . ....... 3,556 1,623 278 154 826 312 363 4,401 1,392 128 156 775 1,098 852
Other countries:
Australia............ 21,119 12,375 133 481 1701 3307 3122 20,387 10,903 210 470 1,826 3,331 3,647
Allother ............ 4,844 687 235 269 565 2,534 554 4,324 792 199 99 601 2,201 432
Toctg'ugmgrs 25963 13,062 368 750 2266 5841 3676 24711 11695 409 569 2427 5532 4,079
Toctglul;%:%gn 2,235,018 1,186,264 80,400 81,859 282,625 389,800 214,070 2,178,267 1,162,273 70,256 65,658 271,231 397,296 211,553
International and
regional orgs.:
International . . ....... 6,637 6,321 27 54 105 32 98 7,444 6,969 6 9 125 197 138
European regional . . . . 162 42 - 100 - - 20 507 233 - 169 - 1 104
Latin American
regional........... 1,230 491 33 527 83 95 1 843 568 42 13 117 103 -
Asianregional . ... ... 312 302 - - 6 - 4 654 625 10 - 12 4 3
African regional . .. ... 30 8 20 - - 2 - 160 97 62 - - - 1
Middle Eastern
regional........... 112 112 - - - - - 190 190 - - - - -
Togﬁg'ﬁé%ﬁgﬁg?”a' 8,483 7,276 80 681 194 129 123 9798 8682 120 191 254 305 246
Grand total. ... ... 2,243,501 1,193,540 80,480 82,540 282,819 389,929 214,193 2,188,065 1,170,955 70,376 65,849 271,485 397,601 211,799

L Beginning with series for December 1992 forward, data for all other republics of the former
U.S.S.R. are reported under “Other Europe.”

2 Includes data on Serbia and Montenegro, which presently form an entity not formally

recognized by the United States. Data for entities of the former Yugoslavia recognized as
independent states by the United States are reported under “Other Europe” as follows:
Beginning in December 1992 for Bosnia and Herzegovina, Croatia and Slovenia; and
beginning in June 1994 for the Former Yugoslav Republic of Macedonia.
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TABLE CM-V-5.--U.S. Transactions with Foreigners in Long-Term Domestic and
Foreign Securities, by Type and Country, During Calendar Year 1997

[In millions of dollars. Source: Office of International Financial Analysis]

Gross purchases by foreigners from U.S. residents

Gross sales by foreigners to U.S. residents

Domestic securities

Marketable

Domestic securities

Marketable Bonds

Treasury Bonds of Treasury of U.S.
& Federal U.S. Gov't. & Federal  Gov't.
Financ- corp. and Financ-  corp. and
Total  ingBank federally Corporate Foreign ing Bank federally ~ Corporate Foreign
pur- bonds sponsored and other securities Total bonds sponsored and other securities
Country chases &notes agencies Bonds Stocks Bonds Stocks  sales &notes agencies Bonds Stocks Bonds  Stocks
(1) ) ) ) ©) (6) ) ®) @) (0  @an @2 1) 4
Europe
Austria . ... 24,063 18,819 389 404 2,590 997 864 22,140 17,644 44 141 2112 1,318 881
Belgium-Luxembourg. . 84,668 40,390 2403 7,206 22525 6,360 5784 71719 36,963 1,568 5826 17,844 5091 4,427
Bulgaria ............ 477 57 2 11 5 382 20 508 65 - 7 5 408 23
Czech Republic .. . ... 4,115 3,880 - 47 45 84 59 4,023 3,803 - 24 49 43 104
Denmark ........... 13,773 6,560 2,174 379 1,708 922 2,030 13,156 5913 1,985 247 1275 1643 2,003
Finland............. 11,726 8,456 151 98 171 1117 1,733 12215 7,999 111 142 123 1341 2,499
France ............. 191,970 116,724 458 7,024 28374 19530 19,860 193,068 118,803 316 3,865 25240 20,258 24,586
Germany ........... 196,897 119,990 2,054 6422 31,103 11,684 25644 160,328 97,519 1557 4,177 22,028 10,681 24,366
Greece............. 3,799 1,274 60 94 1,209 497 665 4,334 1,911 43 70 983 923 404
Hungary ............ 3,018 2,640 231 11 27 36 73 4,209 3,608 290 5 29 29 248
Irefand ............. 49,932 29583 1,193 3828 4,184 5789 5355 46,140 28,354 605 2,700 3434 5447 5,600
ftaly. ... 54,194 22,560 501 1,194 15155 7,799 6,985 46,723 20,167 378 1,190 12326 5429 7,233
Netherlands . . ....... 85,695 28322 5593 2,660 22,022 9527 17571 75786 26,176 3,399 1278 18,189 10,636 16,108
Norway............. 12,816 7,296 74 595 1,849 921 2,081 12,021 7,037 68 177 1325 1,267 2,147
Poland ............. 8,354 7,427 16 189 27 434 261 8,668 6,939 29 309 15 993 383
Portugal ............ 14,004 11,476 72 652 296 527 981 10,866 8,722 13 69 534 319 1,209
Romania. ........... 11 - - - 2 - 9 91 54 11 - 8 5 13
Russial............ 44,331 39,885 4 21 559 2,944 918 45548 41,150 5 14 220 2624 1535
Spain.............. 61,672 44,420 993 666 3511 3,623 8459 47,605 34,069 90 439 2935 4346 5726
Sweden ............ 29,241 11,047 31 154 7217 1550 9,242 26,697 11,511 49 206 5133 2,336 7,462
Switzerland. . ........ 123,334 28,285 895 5953 63737 6910 17,554 108,067 22,257 505 5796 55892 6,970 16,647
Turkey ...l 7,757 6,435 - 61 272 284 705 8,032 6,506 1 40 261 328 896
United Kingdom . ... . .. 4,052,518 2,540,450 44,817 197,031 246,115 751,911 272,194 3,903,198 2,441,461 35173 150,656 223,900 762,907 289,101
Yugoslavia 2. ..... ... 225 25 8 - 24 32 136 302 - - - 12 22 268
Other Europe . ........ 31,997 26,200 449 416 2,944 516 1472 32,366 27,416 62 127 2,758 610 1,393
Total Europe. ... ... 5,110,587 3,122,201 62,568 235,116 455,671 834,376 400,655 4,857,810 2,976,047 46,302 177,505 396,630 845,974 415,352
Canada .............. 642,893 340,303 5,626 14,258 65,307 176,227 41,172 642,373 341,158 5193 8,427 66,481 178,733 42,381
Latin America
and Caribbean:
Argentina . .......... 80,914 2,905 560 1,177 1977 68578 5717 850976 2,690 406 733 1591 74369 6,187
Bahamas ........... 124,675 34,028 3,774 8,033 24,118 48415 6,307 120,044 34382 3,065 5744 23435 47,449 5969
Bermuda............ 408,711 96,167 84591 20,314 117,232 77441 12,966 406,156 102,531 77,018 15,151 119,158 78,479 13,819
Brazil .............. 119,278 19,732 3,340 1,285 2,018 74214 18,689 125,636 22,371 952 1475 2,013 77,967 20,858
British West Indies. ... 451,027 192,023 38568 28,945 102,905 61,144 27,442 438384 187,711 34,777 23,797 98,357 66,752 26,990
Chile............... 8,871 2,795 50 350 1226 3279 1,171 6,505 1,464 16 111 1,246 2346 1322
Colombia . .......... 6,721 5,504 165 71 429 328 224 6,745 4,546 44 52 254 1,353 496
Cuba............... - - - - - - - 1 - - - 1 - -
Ecuador ............ 3,400 1,735 83 238 166 1,166 12 3,300 1,703 24 140 141 1,288 4
Guatemala.......... 341 62 10 30 127 84 28 297 63 2 21 115 75 21
Jamaica............ 320 3 139 48 27 95 8 450 16 153 5 26 241 9
Mexico............. 43,080 10,070 958 5303 2,349 12,269 12,131 42916 9,001 118 4598 1,974 15169 11,966
Netherlands Antilles. . . 227,653 92,021 1,123 11,765 66,137 22,950 33,657 230,157 94681 1,039 9,791 66,400 23,173 35,073
Panama............ 10,786 1,026 1,106 1159 3513 3,001 981 10,674 923 946 1595 2,820 3,566 824
Peru............... 1,601 312 1 101 111 647 429 1,789 8 - 60 100 1,003 618
Trinidad and Tobago . . 240 20 95 26 56 39 4 119 1 30 26 41 14 7
Uruguay . ........... 11,604 1,226 186 340 1,156 7,642 1,054 11,401 1,051 130 204 910 8,182 924
Venezuela .......... 10,918 4,140 1,069 422 1,277 3,263 747 9,579 3,581 151 205 974 3,630 1,038
Other Latin America
and Caribbean . . . .. 11,665 1752 1406 2463 1313 3406 1,325 8,776 1,395 339 1555 1330 334 813
Total Latin America 4 551 605 465521 137,224 82,070 326,137 387,061 122,892 1508905 468208 119210 65263 320,886 408400 126,938

and Caribbean. . ..

See footnotes at end of table.
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TABLE CM-V-5.--U.S. Transactions with Foreigners in Long-Term Domestic and
Foreign Securities, by Type and Country, During Calendar Year 1997, con.

[In millions of dollars. Source: Office of International Financial Analysis]

Gross purchases by foreigners from U.S. residents Gross sales by foreigners to U.S. residents
Domestic securities Domestic securities
Marketable Marketable Bonds
Treasury Bonds of Treasury of U.S.
& Federal U.S. Gov't. & Federal  Gov't.
Financ-  corp. and Financ-  corp. and
Total ingBank federally Corporate Foreign ing Bank federally Corporate Foreign
pur- bonds  sponsored and other securities Total bonds sponsored  and other securities
Country chases &notes agencies Bonds Stocks Bonds  Stocks  sales &notes  agencies Bonds  Stocks Bonds Stocks
(1) (2) () 4 ©) 6) Q) ® Q) (10 @y (12) (13) (14)
Asia:
China:
Mainland. ......... 49,928 44217 2,725 371 374 1,704 537 40,774 36,529 1,017 301 312 1,651 964
Tawan ........... 26,248 18,987 477 111 3,363 661 2,649 24729 17450 1,182 245 2,935 426 2,491
HongKong.......... 193,355 125924 6,142 3,002 8289 10402 39596 1745581 114,171 2310 1244 8499 8,895 39,462
India............... 3,875 2,625 33 11 395 122 689 4,998 2,115 97 46 428 1,000 1,312
Indonesia........... 10,796 7,991 - 4 275 535 1,991 12,444 7,989 - 2 255 1598 2,600
Israel .............. 23,348 19,010 699 252 1,904 291 1,192 22,366 15,885 87 73 2,443 1,972 1,906
Japan.............. 741,258 554,744 34,459 7,492 55211 17,744 71,608 716,756 534,385 26,741 5850 50,431 18,247 81,102
Korea.............. 16,873 9,879 112 552 258 3,128 2,944 30,285 14,998 2,270 743 263 7,422 4,589
Lebanon............ 694 66 7 11 420 134 56 546 68 8 1 342 90 37
Malaysia............ 12,869 8,092 104 301 245 287 3,840 16,276 10,651 393 292 415 849 3,676
Pakistan............ 419 4 1 3 201 30 180 763 11 - 3 183 214 352
Philippines . ......... 7,608 5,034 390 85 414 533 1,152 9,975 5,606 88 36 412 2,563 1,270
Singapore. .......... 142,545 103526 2,096 2,455 16,022 8,024 10,422 146,784 107,239 565 1,279 18,329 7,314 12,058
Syria. ...l 144 - - - 98 4 42 151 - - - 80 4 67
Thailand............ 10,701 9,373 2 16 125 137 1,048 13913 11,277 3 1 134 1,538 960
OtherAsia .......... 91,817 62,013 5058 3,650 17,883 1475 1738 82922 55046 3259 3806 17,782 1438 1591
Total Asia......... 1,332,478 971,485 52,305 18,316 105477 45211 139,684 1,298,263 933,420 38,020 13,922 103,243 55,221 154,437
Africa:
Egypt .............. 3,367 2,432 428 73 288 64 82 1,823 1,342 44 36 223 51 127
Ghana ............. 19 - - - 4 13 2 18 - - - 2 - 16
Liberia ............. 3,358 929 560 385 949 432 103 2,900 807 334 265 1,048 329 117
Morocco............ 33 1 - - 17 - 15 152 1 - - 8 122 21
South Africa......... 1,973 123 40 140 624 369 677 2,820 30 11 6 270 895 1,608
Zaire............... 29 - - - 14 - 15 9 - - - 2 - 7
Other Africa ......... 2,203 440 41 131 861 243 487 3,351 222 12 85 733 1,482 817
Total Africa........ 10,982 3,925 1,069 729 2,757 1121 1381 11,073 2,402 401 392 2,286 2,879 2,713
Other countries:
Australia............ 77,496 41,440 391 1,857 5946 17,015 10,847 78,493 40,436 551 1,229 5696 17,448 13,133
Allother ............ 16,069 2,237 311 594 2,061 9,222 1644 14,892 2,245 280 328 1,970 8,263 1,806
Toctg'ugmgrs 93565 43,677 702 2451 8007 26237 12491 93385 42681 831 1557 7,666 25711 14,939
Toctgh';%:%g” 8,712,310 4,947,112 259,494 352,940 963,356 1,471,133 718,275 8,411,809 4,763,916 209,957 267,066 897,192 1,516,918 756,760
International and
regional orgs.:
International . .. ...... 31,043 29,594 54 86 288 357 664 30,453 29,042 27 49 371 285 679
European regional . . . . 388 129 6 100 - 30 123 652 268 - 169 - 1 214
Latin American
regional........... 3,773 2,307 274 634 206 347 5 3,089 2,134 286 53 274 340 2
Asian regional . ... ... 1,088 913 - 5 35 8 127 1,417 1,179 20 - 25 92 101
African regional ... ... 481 323 138 17 1 2 - 336 210 86 32 2 - 6
Middle Eastern
regional........... 428 424 - - 2 - 2 410 409 - - - - 1
Togﬁg'ﬁé%ﬁgﬁg?”a' 37,201 33,690 472 842 532 744 921 36357 33242 419 303 672 718 1,003
Grandtotal. . ... .. 8,749,511 4,980,802 259,966 353,782 963,888 1,471,877 719,196 8,448,166 4,797,158 210,376 267,369 897,864 1,517,636 757,763
L Beginning with series for December 1992 forward, data for all other republics of the former 2 Includes data on Serbia and Montenegro, which presently form an entity not formally

U.S.S.R. are reported under “Other Europe.”

recognized by the United States. Data for entities of the former Yugoslavia recognized as
independent states by the United States are reported under “Other Europe” as follows:
Beginning in December 1992 for Bosnia and Herzegovina, Croatia and Slovenia; and
beginning in June 1994 for the Former Yugoslav Republic of Macedonia.
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CHART CM-D.--Net Purchases of Long-Term Foreign
Securities by U.S. Investors *

(In billions of dollars)

200
(Note: To facilitate comparison of net purchases
during 1997 with those in prior years, the chart
depicts data for all periods at an annualized rate.)
150 7
100
50
0
-50 T T T T T T
1993 1994 1995 1996 1997 1997
Jan.-Dec. Oct.- Dec.
[ Foreign bonds Hl Foreign stocks [ Total foreign securities
[In millions of dollars. Source: Office of International Financial Analysis]
Type 1993 1994 1995 1996 Jan. - Dec. 1997  Oct. - Dec. 1997
Foreignbonds................ 80,377 9,224 48,405 "51,369 45,759 7,672
Foreign stocks. . . ............. 62,691 48,071 50,291 '59,268 38,567 -2,394

143,068 57,295 98,696 '110,637 84,326 5,278

* Net purchases by U.S. investors equal net sales by foreigners, or gross sales
minus gross purchases of securities.
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INTRODUCTION: Foreign Currency Positions

The “Treasury Bulletin” publishes series on foreign cur- A quarterly report must be filed throughout the calendar
rency holdings of large foreign exchange market participantsyear by each foreign exchange market participant that had
The series provide information on positions in derivative in-more than $1 billion equivalent in foreign exchange contracts
struments, such as foreign exchange futures and options, th@{ the last business day of any quarter the previous year (end
are increasingly used in establishing foreign exchange positarch, June, September, or December). Exemptions from
tions but were not covered in the old reports. filing the quarterly report are given to major nonbank market
. L . participants that file weekly and monthly reports, and banking
The information is based on reports of large foreign exj,stitutions that file EEIEC 035 reports.
change market participants on holdings of five major foreign
currencies (Canadian dollar, German mark, Japanese yen, __ . . L . o .

Swiss franc, and pound sterling). U.S.-based businesses file a ' 1iS information is published in five sections correspond-
consolidated report for their domestic and foreign subsidiariej{‘g to each of the major currencies covered by the reports.
branches, and agencies. U.S. subsidiaries of foreign entiti bles I-1 through V-1_present the fo_re_|gn currency data
file only for themselves, not for their foreign parents. Filing is'€POrted weekly by major market participants. Tables -2

; . through V-2 present more detailed currency data of major
d by law (31 U.S.C. 5315; 31 C.F.R. 128, Subpart C). !
required by law ( ' ubpar )market participants, based on monthly Treasury and FFIEC

Weekly and monthly reports must be filed throughout the035 reports. Tables I-3 through V-3 present quarterly consoli-
calendar year by major foreign exchange market participant§lated foreign currency data reported by large market partici-
which are defined as market participants with more than $5@2ants and FFIEC reporters which do not file weekly reports.
billion equivalent in foreign exchange contracts on the last
business day of any calendar quarter during the previous year Principal exchanged under cross currency interest rate
(end March, June, September, or December). Such contracw/aps is reported as part of purchases or sales of foreign
include the amounts of foreign exchange spot contracts bougbkchange. Such principal is also separately noted on monthly
and sold, foreign exchange forward contracts bought and soldnd quarterly reports. The net options position, or the net
foreign exchange futures bought and sold, and one half thielta-equivalent value of an options position, is an estimate of
notional amount of foreign exchange options bought and soldhe relationship between an option’s value and an equivalent
Exemptions from filing the monthly report are given to bank-currency hedge. The delta equivalent value is defined as the
ing institutions that file the Federal Financial Institution Ex- product of the first partial derivative of an option valuation
amination Council (FFIEC) 035 report (“Monthly formula (with respect to the price of the underlying currency)
Consolidated Foreign Currency Report”). multiplied by the notional principal of the contract.
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SECTION l.--Canadian Dollar Positions
TABLE FCP-I-1.--Weekly Report of Major Market Participants

[In millions of Canadian dollars. Source: Office of International Financial Analysis]

Spot, forward,

Exchange rate

and future contracts (Canadian

Net options dollars per

Report Purchased Sold positions U.S. dollar)

date [ @ (3) )

07/09/97. ..o 263,615 260,545 -3,279 1.3745
07/16/97. ..o 268,520 262,696 -4,295 1.3745
07/23197. ..o 270,910 264,198 -4,151 1.3823
07/30/97. ..o 275,091 271,000 -3,831 1.3817
08/06/97. ... 271,179 270,426 -4,255 1.3872
08/13/97. ..o 275,370 275,529 -4,809 1.3927
08/20/97. ..o 276,334 274,894 -5,409 1.3930
08127197 ..o 272,538 271,657 -5,454 1.3899
09/03/97. ..o 267,071 267,001 -4,680 1.3845
09/10/97. ..o 273,147 270,735 -4.577 1.3868
09/17197. .o 263,581 264,022 -4,547 1.3888
09/24197. ... 272,658 271,655 -4,787 1.3886
100001/97. ..o 277,209 274,649 -4,673 1.3779
10/08/97. ... 274,144 274,615 -4,623 1.3725
1015097 .o 282,974 281,756 -4,670 1.3867
10022197 ..o 212,777 275,106 -4,000 1.3918
1029097 ..o 285,142 284,991 -4,417 1.4025
11/05/97. .o 298,536 297,752 -5,222 1.4010
012197 oo 304,110 297,282 -5,461 1.4087
1019097 .o 293,792 291,875 -5,292 1.4161
1126097 .o 293,839 290,876 -5,447 1.4249
12/03/97. ..o 290,884 289,337 -5,017 1.4195
12/110097. .o 293,913 291,342 -4,637 1.4243
1214797 .o 285,215 280,267 -5,095 1.4226
12124097 ..o 281,505 276,931 -4,752 1.4350
123197 .o 277,507 267,038 -5,065 1.4298
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SECTION I.--Canadian Dollar Positions, con.

TABLE FCP-I-2.--Monthly Report of Major Market Participants

[In millions of Canadian dollars. Source: Office of International Financial Analysis]

Options positions Cross Exchange
Spot, forward, currency rate

and future contracts Non-capital items Calls Puts interest  (Canadian

Net delta rate dollars per

Report Purchased Sold Assets Liabilities Bought Written Bought Written equivalent swaps U.S. dollar)

date () @ ©)] @ ©) (6) @ ()] ©)] (10) (11)

1995-Dec. ....... 220,483 218,270 46,532 44,497 12,594 14,271 17,244 14,008 2,395 77,764 1.3646
1996 - Dec. ....... 196,650 193,701 60,191 55,532 16,663 17,998 20,119 18,158 3,411 94,012 1.3708
1997 -Jan......... 224,209 222,930 59,023 53,315 26,272 28,234 27,756 21,306 -2,108 94,413 1.3475
Feb. ....... 229,328 229,794 62,352 54,601 29,040 32,974 32,396 21,598 -4,001 99,648 1.3683
Mar. ....... 230,960 227,862 61,518 55,317 31,069 35,781 30,308 21,894 -4,702 101,004 1.3854
Apro........ 242,822 242,586 60,854 57,593 31,361 36,874 28,605 24,714 -4,980 100,989 1.3977
May........ 253,855 258,709 60,440 53,173 32,849 37,351 31,672 28,178 -4,929 103,534 1.3785
June ....... 272,820 275,873 61,773 52,999 30,003 34,527 28,242 21,382 -3,868 124,865 1.3806
July........ 271,003 275,282 71,750 62,124 33,367 37,178 30,512 23,571 -3,575 128,315 1.3787
Aug. ....... 268,286 277,918 73,069 63,017 32,925 35,210 31,943 24,588 -4,909 130,010 1.3885
Sept........ 275,267 282,010 82,156 71,754 34,135 40,799 32,665 24,542 -5,098 127,215 1.3815
Oct......... 294,077 301,030 73,816 65,067 42,697 48,929 35,878 30,668 -4,993 134,379 1.4088
Nov. ....... 283,305 291,041 74,353 64,132 44,789 52,137 35,220 29,197 5,110 141,983 1.4240
Dec........ 279,908 273,974 70,277 60,862 40,016 47,493 33,885 28,795 -5,098 152,610 1.4298

TABLE FCP-I-3.--Quarterly Report of Large Market Participants

[In millions of Canadian dollars. Source: Office of International Financial Analysis]

Options positions Cross Exchange
Spot, forward, currency rate

and future contracts Non-capital items Calls Puts interest (Canadian

Net delta rate dollars per

Report Purchased Sold Assets Liabilities Bought Written Bought Written equivalent swaps U.S. dollar)
date @ @ ® O] ©) (©6) U] ®) ©) (10) 1y
1994 - Dec......... 38,697 37,175 48,219 43,109 3,501 2,873 3,632 3,054 -298 14,637 1.4030
1995-Dec......... 40,940 37,896 56,387 53,606 3712 3,638 4,931 3,440 98 14,974 1.3646
1996 - Mar......... 37,455 33,031 46,802 41,983 6,581 6,865 7,882 5,169 -293 11,179 1.3595
June ....... 36,973 32,864 52,939 44,462 7,946 8,036 8,139 5,816 -586 11,410 1.3639
Sept........ 42,377 37,666 58,303 48,879 8,860 na. 10,082 na. -186 9,988 1.3621
DeC......... 50,558 44,181 54,725 44,618 na. na. 12,470 na. -656 12,096 1.3708
1997 -Mar......... 46,183 40,967 43,763 40,534 2,963 3,177 2,656 na. -262 11,813 1.3854
June ....... 41,857 37,418 51,807 43,974 na. na. 3,475 na. -83 11,710 1.3806

Sept........ 50,631 43,388 55,623 46,936 4,402 n.a. 3,531 na. 956 11,966 1.3815
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SECTION Il.--German Mark Positions
TABLE FCP-II-1.--Weekly Report of Major Market Participants

[In millions of German marks. Source: Office of International Financial Analysis]

Spot, forward, Exchange rate

and future contracts (Deutsche

Net options marks per

Report Purchased Sold positions U.S. dollar)

date @ @ ©) )

07/09/97. ..o 2,020,028 2,020,727 -4,544 1.7597
07/16/97. ... 2,138,607 2,131,575 -3,651 1.7915
07/23/97. ..o 2,129,519 2,128,475 -1,919 1.8256
07/30/97. ..o 2,180,911 2,173,917 2,621 1.8370
08/06/97. . ... 2,208,684 2,208,482 217 1.8821
08/13/97. ..o 2,343,766 2,342,459 4,893 1.8350
08/20/97. ..o 2,258,792 2,251,679 2,067 1.8563
08127197, ..o 2,374,951 2,364,414 5,741 1.8050
09/03/97. ..o 2,264,966 2,254,872 2,864 1.8200
09/10/97. ..o 2,241,813 2,233,115 687 1.7985
09/17197. ..o 2,189,109 2,179,773 3,728 1.7725
09/24197. . ..o 2,188,964 2,177,715 4,882 1.7722
10001/97. .o 2,201,758 2,188,987 6,103 1.7750
10/08/97. ... 2,234,515 2,215,554 7,379 1.7487
1015097 .o 2,241,967 2,229,032 7,866 1.7485
10022197 ..o 2,413,733 2,395,169 7,087 1.7860
1029097 ..o 2,604,993 2,581,669 6,043 1.7295
11/05/97. .o 2,385,264 2,367,949 6,146 1.7180
012197 oo 2,418,121 2,397,688 5,162 1.7195
1019097 oo 2,291,574 2,271,007 5,812 1.7325
1126097 .o 2,287,242 2,266,074 6,799 1.7610
12103097 .o 2,245,051 2,239,112 9,102 1.7728
12110097 .o 2,406,948 2,403,924 4,789 1.7880
L 2,216,291 2,208,458 4,008 1.7741
12124097 ..o 2,160,805 2,153,916 2,930 1.7718

12131097, .o 2,076,938 2,080,720 2,572 1.7990
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SECTION II--German Mark Positions, con.
TABLE FCP-II-2.--Monthly Report of Major Market Participants
[In millions of German marks. Source: Office of International Financial Analysis]
Options positions Cross Exchange
Spot, forward, currency rate
and future contracts Non-capital items Calls Puts interest (Deutsche
Net delta rate marks per
Report Purchased Sold Assets Liabilities Bought Written Bought Written equivalent swaps U.S. dollar)
date ) @ @) 4 ©) (6) (7 8) ©) (10) (11
1995-Dec. ....... 1,401,280 1,389,800 194,640 205,836 200,726 199,284 239,785 258,091 4,088 220,050 1.4385
1996 - Dec. ....... 1,631,374 1,636,013 246,589 240,864 376,828 381,162 372,602 384,439 6,143 331,422 1.5420
1997 -Jan......... 1,914,167 1,915,231 257,178 254,161 438,431 433,058 463,029 465,098 10,664 341,024 1.6390
Feb. ....... 2,133,166 2,134,182 278,946 272,889 454,332 442,041 479,899 483,410 6,975 350,051 1.6903
Mar. ....... 2,113,689 2,116,801 283,714 283,697 465,360 473,646 490,816 497,336 10,656 340,467 1.6750
Apr......... 2,107,044 2,127,742 303,660 302,667 462,734 473,283 453,327 507,369 12,933 348,550 1.7316
May........ 2,337,897 2,339,518 295,183 295,401 481,921 503,064 507,670 516,369 6,932 354,456 1.7061
June....... 2,067,449 2,070,361 276,440 273,455 493,601 518,626 512,910 525,801 -1,795 350,493 1.7457
July........ 2,141,471  2,135371 284,134 280,531 481,907 516,255 540,257 561,276 -2,996 352,708 1.8390
Aug. ....... 2,241,704 2,235,611 290,910 283,648 548,410 556,697 589,383 607,297 5,395 357,556 1.8090
Sept........ 2,198,306 2,190,905 275,079 274,374 554,429 567,805 586,583 625,959 7,344 363,149 1.7600
Oct........ 2,492,521 2,473,090 260,465 258,288 619,703 637,114 659,527 686,548 8,401 368,279 1.7248
Nov. ....... 2,233,244 2,218,194 258,768 259,548 616,705 639,083 645,955 676,805 6,312 366,889 1.7647
Dec........ 2,105,577 2,111,357 267,175 261,204 565,018 581,794 591,231 619,946 2,728 382,295 1.7990
TABLE FCP-II-3.--Quarterly Report of Large Market Participants
[In millions of German marks. Source: Office of International Financial Analysis]
Options positions Cross Exchange
Spot, forward, currency rate
and future contracts Non-capital items Calls Puts interest (Deutsche
Net delta rate marks per
Report Purchased Sold Assets Liabilities Bought Written Bought Written equivalent swaps U.S. dollar)
date O] @ ®) 4 ©) (6) () ®) ©) (10) 1)
1994 -Dec. ....... 304,637 287,651 103,734 104,055 29,435 35,758 40,778 37,624 -2,952 20,179 1.5495
1995-Dec. ....... 232,935 242,840 116,608 110,323 13,902 13,509 23,934 17,298 -2,533 27,119 1.4385
1996 - Mar. ....... 239,454 248,946 107,580 104,831 15,590 12,791 28,335 17,958 -3,755 18,634 1.4769
June ....... 228,088 235,453 109,153 103,846 22,105 17,949 26,572 20,201 -2,493 20,637 1.5250
Sept........ 247,393 243,506 119,439 110,167 32,968 22,083 36,492 23,095 -3,799 18,623 1.5254
Dec........ 204,637 204,098 114,004 104,158 33,903 23,066 29,754 22,953 477 22,390 1.5420
1997 -Mar. ....... 274,419 275,736 125,020 110,421 42,010 30,978 41,848 31,534 -1,026 23,211 1.6750
June ....... 234,128 234,426 125,497 116,676 36,842 36,661 35,742 26,457 -3,396 22,826 1.7457
Sept........ 260,964 261,536 142,066 123,266 40,213 42,374 39,135 33,977 -2,835 25,559 1.7600




104 FOREIGN CURRENCY POSITIONS

SECTION lll.--Japanese Yen Positions
TABLE FCP-IlI-1.--Weekly Report of Major Market Participants

[In billions of Japanese yen. Source: Office of International Financial Analysis]

Spot, forward, Exchange rate
and future contracts (Yen
Net options per U.S.
Report Purchased Sold positions dollar)
date 6] 2 (3) )

07/09/97. ... 162,569 167,123 1,428 112.8000
07/16/97. ... 167,825 171,721 1,348 115.6500
07/23197. ..o 165,432 170,649 1,211 115.7000
07/30097. ..o 175,930 180,343 1,084 118.5200
08/06/97. . ... 169,138 173,888 1,307 118.7200
08/13/97. ..o 172,155 176,679 1,120 115.6600
08/20/97. ... 172,608 177,581 1,037 117.7400
0827197, . ..o 175,931 179,903 705 118.9000
09/03/97. ..o 175,296 179,419 823 120.8000
09/10/97. ..o 185,074 189,009 1,057 119.1700
09/17197. ..o 173,693 177,301 1,115 120.9500
09/24197. . ..o 180,804 184,456 1,241 120.3800
1001/97. ..o 172,902 176,089 928 120.9000
10/08/97. ..o 172,652 176,277 790 121.0800
10/15/97. .o 170,469 173,785 845 121.2400
10022197 ..o 171,517 175,287 917 120.9700
10/29/97. ..o 184,937 188,684 787 120.6500
1105097 . oo 185,304 188,704 676 123.1300
1012197 .o 189,810 191,940 683 126.6000
1019097 .o 193,484 196,652 619 126.8900
1126097, ..o 195,980 199,152 732 127.0300
12/03/97. ..o 198,482 202,344 748 128.7500
12110097 . oo 202,397 206,637 679 129.4800
1214797 .o 200,129 204,955 1,005 127.0900
12124097 ..o 186,923 191,516 865 129.7300

12131097, oo 178,260 183,423 1,012 130.5800
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SECTION IlIl.--Japanese Yen Positions, con.
TABLE FCP-I111-2.--Monthly Report of Major Market Participants
[In billions of Japanese yen. Source: Office of International Financial Analysis]
Options positions Cross Exchange
Spot, forward, currency rate
and future contracts Non-capital items Calls Puts interest (Yen
Net delta rate per U.S.
Report Purchased Sold Assets Liabilities Bought Written Bought Written equivalent swaps dollar)
date @ @ ®) @ ©) (6) U] ®) (10) (11
1995-Dec. ....... 119,445 122,102 21,177 20,459 13,939 13,161 19,205 20,603 1,256 35992 103.4200
1996 - Dec. ....... 137,749 140,568 23,020 21,526 22,677 22,538 21,035 22,949 924 53,765  116.0000
1997 -Jan......... 151,481 154,024 20,120 18,544 20,472 20,052 24,740 26,035 980 57,908  121.4800
Feb. ....... 170,186 172,914 21,114 19,720 21,845 21,273 25,345 27,312 1,627 60,382 120.2000
Mar. ....... 162,958 167,166 22,585 21,984 20,245 19,814 24,697 26,751 1,704 62,500  123.7500
Apr......... 171,897 175,797 23,746 23,226 20,567 20,743 22,501 26,327 1,206 65,508  127.1200
May........ 171,950 178,585 22,640 22,287 35,597 24,176 28,647 30,300 1,811 65,774  116.3500
June....... 165,343 168,866 25,091 24,393 27,743 27,956 29,612 30,859 1,316 65,088  114.6600
July........ 172,696 176,619 24,390 23,412 25,474 26,815 31,516 31,657 1,085 64,704  118.7000
Aug. ....... 169,198 173,247 24,867 23,668 26,400 26,180 32,009 33,316 935 64,611  120.8500
Sept........ 171,566 175,094 24,979 24,295 27,054 27,059 34,571 35,311 1,066 67,203  120.3800
Oct........ 180,915 184,231 28,104 26,665 28,652 28,360 38,642 39,453 725 68,145  120.3500
Nov. ....... 192,887 195,744 26,886 24,311 32,574 32,708 43,092 43,171 601 68,796  127.6500
Dec........ 179,258 184,753 31,017 28,296 28,670 28,519 38,563 39,800 1,011 70,895  130.5800
TABLE FCP-1lI-3.--Quarterly Report of Large Market Participants
[In billions of Japanese yen. Source: Office of International Financial Analysis]
Options positions Cross Exchange
Spot, forward, currency rate
and future contracts Non-capital items Calls Puts interest (Yen
Net delta rate per U.S.

Report Purchased Sold Assets Liabilities Bought Written Bought Written equivalent swaps dollar)
date O] @ ©)] @ ©) 6) () ®) ©) (10) (11)

1994 -Dec. ....... 16,042 18,154 5,932 5,547 2,533 3,045 3,524 2,736 -302 3,758 99.6000
1995-Dec. ....... 16,673 17,835 5,822 5,102 1,026 1,100 2,946 1,509 -1,014 5379  103.4200
1996 - Mar. ....... 15,106 17,364 7,085 6,443 948 952 2,081 1,131 -481 3,286  107.3100
June ....... 15,413 16,875 6,820 6,486 1,036 1,098 2,603 1,381 -728 3,558  109.7500
Sept........ 16,461 16,775 6,704 6,452 1,388 1,354 1,661 1,109 -88 3,648  111.4500

Dec. ....... 15,669 16,566 7,296 6,967 1,371 1,408 2,023 1,525 -299 3,842 116.0000

1997 -Mar. ....... 12,461 14,001 8,493 7,465 1,261 1,413 1,770 1,315 -426 3,098  123.7500
June ....... 12,736 14,406 9,304 8,329 1,734 1,587 2,338 1,821 -254 2,724 114.6600
Sept........ 12,967 15,582 10,455 9,356 1,837 1,933 2,938 2,568 -278 2,817 120.3800
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SECTION IV.--Swiss Franc Positions

TABLE FCP-IV-1.--Weekly Report of Major Market Participants

[In millions of Swiss francs. Source: Office of International Financial Analysis]

Spot, forward, Exchange rate

and future contracts (Francs

Net options per U.S.

Report Purchased Sold positions dollar)

date [ @ @) (4)

07/09/97 ... 587,921 606,312 7,552 1.4578
07/16/97 ..o 598,621 620,221 10,543 1.4755
07/23/97 ..o 594,234 610,675 7,965 1.4850
07/30097 ..o 644,193 659,854 6,550 1.5138
08/06/97 ... 614,508 630,866 6,157 1.5325
08/13/97 ..o 612,452 630,733 7,516 1.5125
08/20/97 ... 617,619 634,797 8,434 1.5245
08127197 ..o 635,649 648,834 6,694 1.4942
09/03/97 ..o 624,507 642,789 8,458 1.5020
09/10/97 ..o 639,457 659,693 9,913 1.4790
09/17/97 ..o 649,297 666,751 8,862 1.4620
09/24197 ... 637,016 652,715 9,096 1.4588
1001/97 ..o 626,958 639,916 6,378 1.4605
10/08/97 ... 633,619 649,137 8,760 1.4435
10/15/97 ..o 661,521 676,036 8,519 1.4590
10022197 ..o 713,611 728,391 9,029 1.4835
1029097 ... 738,020 754,089 11,843 1.4100
11/05/97 .o 664,484 680,531 9,333 1.4040
1012197 oo 690,570 707,421 9,738 1.3943
1019097 oo 669,231 683,205 8,481 1.4043
1126097 oo 672,785 687,567 6,204 1.4170
12/03/97 ..o 669,063 680,654 6,029 1.4305
12/110097 oo 686,758 698,688 4,664 1.4468
12147197 oo 646,992 656,080 4,136 1.4360
12124097 ..o 595,579 605,706 3,961 1.4332

12131097 oo 578,528 588,057 3,308 1.4625




SECTION 1V.--Swiss Franc Positions, con.

FOREIGN CURRENCY POSITIONS

TABLE FCP-1V-2.--Monthly Report of Major Market Participants

[In millions of Swiss francs. Source: Office of International Financial Analysis]

107

Options positions Cross Exchange
Spot, forward, currency rate
and future contracts Non-capital items Calls Puts interest (Francs
Net delta rate per U.S.
Report Purchased Sold Assets Liabilities Bought Written Bought Written equivalent swaps dollar)
date @ @ ® @ ©) ©) U] ® © (10) 1y
1995 - Dec. ....... 303,365 309,490 25,274 30,477 33,752 31,297 27,594 31,562 n.a. 112,346 1.1545
1996 - Dec. ....... 502,668 511,997 21,527 26,206 78,046 89,745 73,752 92,203 7,492 98,205 1.3420
1997 -Jan......... 559,618 567,765 22,177 27,507 70,131 64,795 93,102 95,892 6,429 100,907 1.4248
Feb. ....... 614,072 623,922 23,309 30,444 71,947 67,027 93,948 99,168 2,091 111,155 1.4789
Mar. ....... 607,486 619,793 22,881 31,196 70,971 62,805 93,667 100,915 4,440 111,081 1.4480
Apr......... 613,098 627,401 26,494 34,306 72,801 58,057 92,256 107,077 6,036 112,228 1.4735
May........ 647,810 664,778 25,246 32,898 79,517 68,880 104,215 120,816 8,663 120,821 1.4145
June ....... 615,964 628,748 26,259 35,851 69,180 60,238 95,784 110,400 6,933 120,439 1.4620
July........ 625,835 647,043 26,918 34,946 79,729 70,355 105,668 117,152 6,769 124,445 1.5125
Aug. ....... 588,976 606,536 26,701 35,647 84,024 76,556 107,848 116,052 7,542 129,041 1.4930
Sept........ 596,474 608,938 33,194 45,512 80,244 76,675 100,366 108,508 7,009 120,235 1.4485
Oct..vnn 698,034 713,953 36,006 45,559 95,006 88,667 116,027 129,494 10,268 127,954 1.3990
Nov. ....... 656,201 670,791 36,017 43,997 96,161 94,037 119,180 123,137 6,017 122,847 1.4264
Dec. ....... 578,809 588,572 29,575 35,031 80,541 81,291 111,512 112,963 3,309 121,149 1.4625
TABLE FCP-IV-3.--Quarterly Report of Large Market Participants
[In millions of Swiss francs. Source: Office of International Financial Analysis]
Options positions Cross Exchange
Spot, forward, currency rate
and future contracts Non-capital items Calls Puts interest (Francs
Net delta rate per U.S.
Report Purchased Sold Assets Liabilities Bought Written Bought Written equivalent swaps dollar)
date @ @ ® @ ©) () U] ®) (10) 1y
1994 -Dec........ 38,500 32,752 14,611 14,809 2,413 2,473 2,766 2,089 -132 19,497 1.3100
1995-Dec........ 32,493 23,675 13,572 14,755 1,217 1,264 2,070 1,559 -74 20,652 1.1545
1996 - Mar. ....... 34,563 29,557 14,414 17,044 582 717 2,558 1,193 -126 17,109 1.1910
June....... 37,929 43,179 13,808 15,025 1,849 2,376 6,821 3,239 na. 17,460 1.2545
Sept........ 39,350 42,009 13,859 13,732 1,865 2,034 4,602 3,927 25 15,635 1.2550
Dec........ 33,655 54,712 13,769 15,598 3,215 2,838 4,334 4,499 -434 14,876 1.3420
1997 -Mar. ....... 51,704 72,230 16,821 17,604 4,520 5,585 6,952 7,728 -608 15,394 1.4480
June....... 46,460 66,816 18,161 16,724 3,557 3,609 6,629 7,155 113 13,613 1.4620
Sept........ 40,794 60,348 19,233 15,728 3,325 2,626 6,636 6,903 179 12,883 1.4485




108

FOREIGN CURRENCY POSITIONS

SECTION V.--Sterling Positions
TABLE FCP-V-1.--Weekly Report of Major Market Participants

[In millions of pounds sterling. Source: Office of International Financial Analysis]

Spot, forward,
and future contracts

Exchange rate

Net options (U.S. dollars
Report Purchased Sold positions per pound)
date (1) (2) (3) (4)
07/09/97. ..o 398,542 385,286 410 1.6860
07/16/97. ... 399,494 389,568 1,034 1.6782
07/23/97. ..o 390,793 381,692 1,083 1.6795
07/30/97. ..o 412,421 404,992 674 1.6287
08/06/97. . ... 412,881 407,597 664 1.6010
08/13/97. ..o 426,339 422,254 2,121 1.5840
08/20/97. . ..o 411,341 407,346 1,752 1.5930
08127197, ..o 425,234 420,193 1,784 1.6130
09/03/97. ..o 418,207 414,881 1,477 1.5845
09/10/97. ..o 404,403 398,744 1,252 1.5850
09/17197. ..o 399,607 393,107 1,437 1.6010
09/24197. . ..o 395,007 386,919 1,536 1.6133
10001/97. .o 393,744 386,249 2,074 1.6145
10/08/97. ... 385,812 375,902 1,273 1.6220
1015097 .o 375,653 366,195 598 1.6225
10022197 ..o 395,023 386,068 1,257 1.6326
10029097 ..o 413,995 408,245 1,474 1.6719
11/05/97. .o 401,087 394,234 1,092 1.6815
012197 oo 419,899 410,629 648 1.7030
1019097 oo 421,587 412,959 857 1.6905
1126097 .o 410,812 398,876 1,157 1.6732
12103097 .o 416,766 405,512 583 1.6832
12110097 . oo 430,230 417,848 649 1.6495
L 410,760 397,737 1,023 1.6507
12124097 ..o 380,441 365,466 1,097 1.6680
1213197 oo 378,475 366,550 806 1.6480
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SECTION V.--Sterling Positions, con.
TABLE FCP-V-2.--Monthly Report of Major Market Participants
[In millions of pounds sterling. Source: Office of International Financial Analysis]
Options positions Cross Exchange
Spot, forward, currency rate
and future contracts Non-capital items Calls Puts interest ‘U.S.
Net delta rate dollars per
Report Purchased Sold Assets Liabilities Bought Written Bought Written equivalent swaps pound)
date (1) @) @) 4 () (6) (7) (8) ) (10) (11)
1995-Dec. ....... 285,039 280,494 53,633 58,713 20,451 20,231 21,389 23,368 1,976 50,681 1.5500
1996 - Dec. ....... 319,811 308,666 70,639 72,805 49,180 50,160 45,203 47,519 -324 60,305 1.7120
1997 -Jan......... 385,879 372,121 72,325 76,436 52,648 54,694 52,891 54,086 -200 62,506 1.6015
Feb. ....... 367,086 354,766 69,020 72,039 56,613 60,109 53,306 55,542 -309 63,558 1.6285
Mar. ....... 370,294 355,372 73,905 78,281 56,854 58,422 53,203 57,442 678 66,242 1.6392
Apr......... 372,828 360,418 75,624 79,978 57,013 57,435 51,342 63,262 1,004 68,833 1.6237
May........ 400,433 387,643 70,300 77,248 59,142 58,031 59,564 66,045 1,052 70,848 1.6400
June....... 402,121 386,557 67,556 73,677 56,131 55,764 55,287 63,555 1,436 70,914 1.6642
July........ 415,976 405,831 69,823 74,207 61,948 62,451 65,064 75,504 789 74,897 1.6400
Aug. ....... 391,844 383,011 70,056 75,931 64,085 64,706 67,979 73,809 1,668 74,289 1.6200
Sept........ 404,098 395,103 73,248 76,550 68,402 68,224 72,121 79,317 1,938 74,792 1.6190
Oct........ 409,238 396,832 76,331 81,642 72,316 74,715 74,655 82,085 1,586 74,375 1.6730
Nov. ....... 419,724 406,380 70,116 75,644 90,836 73,111 74,079 78,177 1,198 76,025 1.6880
Dec........ 390,205 376,211 82,492 90,330 60,600 62,696 63,212 68,012 809 78,781 1.6480
TABLE FCP-V-3.--Quarterly Report of Large Market Participants
[In millions of pounds sterling. Source: Office of International Financial Analysis]
Options positions Cross Exchange
Spot, forward, currency rate
and future contracts Non-capital items Calls Puts interest ﬁU.S.
Net delta rate dollars per
Report Purchased Sold Assets Liabilities Bought Written Bought Written equivalent swaps pound)
date @ @ ® O] ©) (6) U] ®) ©) (10) 11
1994 -Dec. ....... 43912 42,884 36,089 31,884 3,369 3,317 3,846 2,765 -495 6,530 1.5665
1995-Dec. ....... 32,742 39,024 39,447 32,647 2,043 2,353 2,804 1,820 -240 7,233 1.5500
1996 - Mar. ....... 33,512 37,914 37,611 30,769 2,047 2,332 3,337 1,892 -593 5,198 1.5261
June....... 38,937 37,986 37,330 31,782 2,946 3,617 4,880 2,824 -568 5,230 15518
Sept........ 38,861 42,245 39,643 30,461 2,250 3,241 4,280 2,209 275 4,968 1.5646
Dec........ 45,730 46,526 41,462 35,464 4,866 5,709 5,747 4,396 429 5,117 1.7120
1997 -Mar. ....... 43,138 47,922 40,073 33,634 5,222 5,228 4,186 2,693 -213 5,047 1.6392
June....... 46,496 48,757 42,014 34,832 3,848 4,081 4,384 2,538 185 5,217 1.6642
Sept........ 47,528 51,706 48,766 37,019 3,663 3,875 4,919 3,227 -189 5,468 1.6190
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INTRODUCTION: Exchange Stabilization Fund

To stabilize the exchange value of the dollar, the Exchange * TableESF-1presents the assets, liabilities, aagital

Stabilization Fund (ESF) was established under the Gold R f the fund. The figures are in U.S. dollars or their equ_ivalents
ased on current exchange rates computed according to the

serve Act of January 30, 1934 (31 U.S.C. 5302), which authof- . :
. . accrual method of accounting. The capital account represents
ized establishment of a Treasury Department fund to bge griginal capital appropriated to the fund by Congress of $2
operated under the exclusive control of the Secretary, withjjjion minus a subsequent transfer of $1.8 billion to pay for
approval of the President. the initial U.S. quota subscription to théF. Gains and losses
Subsequent amendment of the Gold Reserve Act modifieate reflected in the cumulative net income (+) or loss (-)
the original purpose somewhat to reflect termination of th@ccount.
fixed exchange rate system. « TableESF-2shows the results of operations by quarter.
Resources of the fund include dollar balances, partialljigures are in U.S. dollars or their equivalents computed
invested in U.S. Government securitiggecial drawing rights ~ according to the accrual method. “Profit (+) or loss (-) on
(SDRs)and balances of foreign currencies. Principal source@re'g? exchhange_ 'nCILl‘de_S reallzedhplré)_flts or Igss"es. Adjust-
of income (+) or loss (-) for the fund are profits (+) or Iosseérzem or change in valuation BDR holdings and allocatiohs

. . lects net gain or loss on revaluation of SDR holdings and
(-) on SDRs and foreign exchange, as well as interest earngfo sations for the quarter

on assets.
TABLE ESF-1.--Balances as of June 30, 1997, and Sept. 30, 1997
[In thousands of dollars. Source: Office of the Assistant Secretary of the Treasury for Management]
June 30, 1997,
Assets, liabilities, and capital June 30, 1997 through Sept. 30, 1997 Sept. 30, 1997

Assets

U.S. dollars:

Held with Treasury:

U.S. Government securities .. ........... 15,459,633 170 15,459,803
Special drawing rights L. ............. ... 10,023,471 -26,209 9,997,262
Foreign exchange and securities: 2

Germanmarks......................o 5,908,391 -31,084 5,877,307
Japaneseyen.................oi 9,129,787 -466,781 8,663,006
Accounts receivable ........... ... 110,705 -2,601 108,104

Total asSets .. ...ovvii 40,631,987 -526,505 40,105,482

Liabilities and capital
Current liabilities:
Accounts payable. . ..................... 162,421 -115,899 46,522

Total current liabilities. . ................ 162,421 -115,899 46,522

Other liabilities:

Special drawing rights certificates . . ........ 9,200,000 - 9,200,000
Special drawing rights allocations ... ....... 6,801,228 -112,331 6,688,897
Total other liabilities ................... 16,001,228 -112,331 15,888,897
Capital:

Capital account .............oovuinnnn. 200,000 - 200,000
Net income (+) or loss (-) (see table ESF-2). . 24,268,338 -298,275 23,970,063
Total capital ...............cooiiil 24,468,338 -298,275 24,170,063
Total liabilities and capital . . ........... 40,631,987 -526,505 40,105,482

See footnotes on the following page.
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TABLE ESF-2.--Income and Expense

[In thousands of dollars. Source: Office of the Assistant Secretary of the Treasury for Management]

Current quarter Fiscal year to date
June 30, 1997, through Sept. 30, 1997 Oct. 1, 1996, through Sept. 30, 1997

Income and expense

Profit (+) or loss (-) on:

FOreign eXChange . . ...t 538,442 1,612,722

Adjustment for change in valuation of SDR holdings and allocations L -53,076 -163,044

Interest (+) or net charges (-) on:

Special drawing Mights . .. ...t 33,098 125,025
U.S. GOVErnmMENt SECUMLIES . .. ...\t 211,914 768,502
FOreign eXChange . . ...t 48,231 294,058
Income from OPerations . .. .........o.oiii i -298,275 -588,181
-298,275 -588,181

Netincome () 0r 10SS (=) « o v v vv e

o Beginning July 1974, the International Monetary Fund adopted a technique for valuing the Note.--Annual balance sheets for fiscal years 1934 through 1940 appeared in the 1940
special drawing rights (SDRs) based on a weghted average of exchange rates for the “Annual Report of the Secretary of the Treasury” and those for succeeding years appeared in
currencies of selected member countries. The U.S. SDR holdings and allocations are valued subsequent reports through 1980. Quarterly balance sheets beginning with December 31,
on this basis beginning July 1974. 1938, have been published in the “Treasury Bulletin.” Data from inception to September 30,

2 Excludes foreign exchange transactions for future and spot delivery. 1978, may be found on the statements published in the January 1979 “Treasury Bulletin.”
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Statement of Liabilities and Other Financial Commitments

The Statement of Liabilities and Other Financial Commitments of the United States Government is compiled in accord-
ance with 31 U.S.C. 331 (b). The report discloses the liabilities as of September 30, 1997 and 1996. Commitments and contin-
gencies are disclosed as of September 30, 1996 and 1995.

TABLE SLOFC-1--Summary of Liabilities of the United States Government

[In millions of dollars. Source: Financial Management Service]

Section 1997 1996
Liabilities:
Borrowing from the public:
Public debt securities isSUB . .. ... ..o 5,413,147 5,224,812
Plus premium on public debt securities . ........... ..o 1,553 1,510
Less discount on public debt securities . ........... . o 78,187 79,442
Total public debt securities net of premium and discount . . ................... 5,336,513 5,146,880
AQENCY SECUNMHES ISSUBT . . . . o\t ettt et e e et e 33,187 35,044
Total Federal SECUNMLES .. ...\ oottt 5,369,700 5,181,924
Less net Federal securities held as investments of Government accounts . . . . . . . ... .. 1,598,559 1,448,967
Total borrowing fromthe public. .......... ... i 3,771,141 3,732,957
Accrued interest payable to the public. .. ... 46,083 45,605
DEPOSILIUNGS . . . e e eee et e e e e 6,800 17213
Miscellaneous liability accounts, includes checks outstanding .. ...................... 1,925 12,352
Accounts payable and accruals of GOVErnment agencies 2 ......................... 196,737 185,515
TOWINADIIEES - .. . oo e e e 4,022,686 $3.973642
This s a revised fiscal 1996 amount obtained from “Schedule 1-U.S. Summary General Ledger Account Balances, 2 Figures include both public and Federal accounts.
1997 Annual Report-Appendix.” ® Revised fiscal 1996 amount.
(In billions of dollars) CHART SLOFC-A.--
Commitments and
Insurance ; ;
commitments Contingencies

Government loan
and credit guarantees

This report contains totals for com-
mitments of the Government that repre-
sent the value of goods and services

Undelivered orders ordered and obligated but notyet
public; received. It also includes other commit-
ments against appropriations, all pursu-
ant to section 1311 of the Supplemental
Appropriation Act of 1955 (31 U.S.C.
200). Contingencies represent condi-
tional commitments that may become
! liabilities due to events beyond the con-

Unadjudicated claims

Other contingencies trol of the Government. The amounts
I 1996 are agency projections stated in terms
[]1995 of maximum theoretical risk exposure.

Long-term contracts 7 The data for commitments and contin-

gencies come from agency notes re-
' ' ' ' ports that were submitted to the
0 1000 2000 3000 4000 5000 Financial Management Service.

Note.--Financial Management Service (FMS) expects to compile 1997 contingencies data by May 31, 1998. A copy of thehdetaié=dcsn be
obtained from the Financial Reports Branch (202) 874-9910. Amounts presented in Chart SLOFC-A were compiled from repiedstsuthmiagen-
cies in accordance with vol. |, part 2, chapter 4000 of the “Treasury Financial Manual” (Transmittal Letter No. 565pritaionf furnished by some
reporting agencies was based on estimates. Amounts presented in Table SLOFC-1 were compiled from “Schedule 1-U.S. GerfrebluetBal-
ances, 1997 Annual Report-Appendix” and Treasury internal documents.
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INTRODUCTION: Airport and Airway Trust Fund

The Airport and Airway Trust Fund (AATF) was estab- 10 years and includes the following key provisions: (1) retains
lished on the books of the Treasury in fiscal 1971, accordingxisting freight weighbill, general aviation fuel/gas taxes, and
to provisions of the Airport and Airway Revenue Act of 1970$6 departure tax on domestic flights to and from Alaska and
[49 U.S.C. 1742 (a)]. The trust fund was re-established in thdawaii; (2) converts the 10 percent ad valorem tax on domes-
Internal Revenue Code (26 U.S.C. 9502) as a result of the Téir passenger tickets to a combination of ad valorem/flight
Equity and Fiscal Responsibility Act of 1982 (Public Law segment tax over 3 years beginning October 1, 1997; (3)
97-248, dated September 3, 1982), effective September ilpposes a new 7.5 percent tax on payments to airlines for
1982. frequent flyer and similar awards by banks and credit card

Amounts equivalent to the taxes received in the Treasu mpanies, merchants, frequent flyer program partners (i.e.,

on transportation of persons and property by air, gasoline a &her airlines, hotels, or rental car companies), and other

jet fuel used in noncommercial aircraft, and an internation usinesses; (4) increases the current $6 international departure
departure tax are appropriated from the general fund of t to $12 per passenger and adds a $12 international arrival

Treasury to the trust fund. The Omnibus Budget Reconcili® (5) lowers tax rates on flights to certain rural airports to

ation Act of 1990 (Public Law 101-508, dated November 5. -2 Percent without flight segment component; and (6) trans-
1990) increased rates for the excise taxes transferred to t'f?és revenues from the 4.3 cents-pe_r-gallon aviation fuel tax
fund. currently dedicated to reduce the national U.S. deficit from the

_ General Fund to the AATF.
These transfers are made based on estimates from the When the provisions of 26 U.S.C. 9602 (b) are met,

Secretary of the Treasury, subject to adjustments in latgf,,nts available in the fund exceeding outlay requirements
transfers in the amount of actual tax receipts. are invested in public debt securities with the interest credited
On January 1, 1996, authority to collect these taxes and to the fund. Additional sums from the general fund also are
transfer them from the general fund to the trust fund (26 U.S.Credited as authorized and made available by law, if necessary,
9502) expired. Public Law 104-188, the Small Business Jot® meet outlay requirements.
Protection Act of 1996, reinstated this authority as of August ~ Amounts required for outlays to carry out the airport and
27, 1996. The taxes and transfer authority expired again Qgirway program are made available to the Federal Aviation
January 1, 1997. The authority to collect the taxes was reixdministration, Department of Transportation (DOT).

stated on March 7, 1997, through September 30, 1997. Other charges to the trust fund are made by the Secretary
The Taxpayers Relief Act of 1997 (Public Law 105-34),0f the Treasury for transfers of certain refunds of taxes under
effective October 1, 1997, extends the aviation excise taxes feection 34 of the Internal Revenue Code of 1986.
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TABLE TF-10.--Airport and Airway Trust Fund
Results of Operations, Fiscal 1997
[Source: Department of Transportation]
Description Internal Revenue Code section (26 U.S.C.) Amount
BAIANCE OCL 1, 1996, ... ...\ oo oo e $7,691,575,365
Receipts:
Excise taxes (transferred from general fund):
Liquid fuel other than gasoline . ............ ...t A041. .o 65,110,000
GaSOlNE . . . et A08L. .. 58,560,000
Transportation by airseats, berths, etc. ........................ 4261 (@) (D) oo ove 3,389,470,000
Use of international travel facilities. . . ................... .. .. A261(C) v e e 195,028,000
Transportation of Property, Carg0 . . . .......o.vvvveeeeeeennn.. B2T0. 335,729,000
GrOSS BXCISE TAXES . . o . ettt ettt ettt 4,043,897,000
Less refunds of taxes (reimbursed to general fund):
Liquid fuel other than gasoline. . ............. ...t A041. .o 22,042,708
GaSOlINE. . 11,430,741
AIFINE TAX EXPINEL. .+ .ttt et et 3,075,065
Total refunds Of tAXES . . . ..o 36,548,514
N KOS, .« ottt ettt e e e 4,007,348,486
INEIESE OM INVESIMENLS . . . ...\ e e sttt et et e et e e e et 360,103,943
INEEIESE ACCTUB . . . . o e e e e e e e e e e 120,536,737
0] U 1000 4,481,989,166
OffSetting COIBCHIONS . . . . . oot e e e 20125935
Expenses:
(07 111104 PP 1,660,641,942
GrantS i AI0. . . ..o 1,489,298,021
Faciliies and eqUIPMENT . . . ..o e 2,309,840,678
Research, engineering, and development. . ... .. ... it 218,304,964
DOT rental PAYMENES. . . . o ettt et et e e e e e e 39,113,000
AT CAITIETS . . . v e e ettt e e e e e e e 20,909,934
TOtAl X PENSES - . . v ettt et e e e e e 5,738,108,539
OffSetting COIBCHIONS . . . . . oot e e e 20125935
BAIANCE SEPL 30, 1907, . ..o\ o et $6,441,455,992
TABLE TF-10.--Airport and Airway Trust Fund,
Expected Condition and Results of Operations, Fiscal 1998-1999
[In millions of dollars. Source: Department of Transportation]
1998 1999
BalANCE OCL.L . . .o e e 6:442 9,348
Receipts:
Excise taxes, Net Of refunds. . . .. ..ot 7,975 10,038
INEIESE OM INVESIMENLS . . . ...\ ettt et e et e e e e e e e e e e e e e e 418 584
L0 U 1000 P 8,393 10,622
OUAYS . v ettt -5,577 -5,846
OffSEHING COIBCHONS . . . . .+ttt et e et et ettt e e e e e e e e e 20 20
9,348 14,214

BalANCE SOt B0 . . ot e e e




118 TRUST FUNDS

INTRODUCTION: Uranium Enrichment

Decontamination and Decommissioning Fund

The Uranium Enrichment Decontamination and Decoraurrent average market yield on outstanding marketable obli-
missioning Fund was established on the books of the Treagations of the United States with remaining periods to maturity
in fiscal 1993, according to provisions of the Energy Policy Acomparable to these investments.
of 1992 [42 U.S.C. 2297 (g)]. Receipts represent (1) fees The Secretary of the Treasury is required by 42 U.S.C.
collected from domestic public utilities based on their pro ra2297 (g) to provide an annual report to Congress, after consult-
share of purchases of separative work units from the Depatton with the Secretary of Energy. This report must present the
ment of Energy (DOE) and (2) appropriations toward tHmancial condition and the results of operations of the fund
Government contribution based on the balance of separativeing the preceding fiscal year.
work unit purchases. The Energy Policy Act of 1992 [42 U.S.C. 2297 (g)(1)]

Expenditures from the fund are for the purpose of (&uthorizes funding to ensure annual deposits to the fund of $480
decontamination and decommissioning of the three gasemillion before adjustments for inflation. The Act stipulates that
diffusion plants, (2) remedial actions and related environmerita¢ annual deposit amount, adjusted for inflation, is to be
restoration costs at the gaseous diffusion plants, and (3) redmmprised of $330 million in Government contributions and
bursement to uranium/thorium producers for the costs of @450 million in domestic public utility assessments. Between
contamination, decommissioning, reclamation, and remedia¢ fiscal years of 1993 and 1997, the total Government contri-
action of uranium/thorium sites that are incident to sales to th&ion amount authorized by the Act was $1,746.0 million.
U.S. Government. Amounts available in the fund exceediBgring that time span, only $1,057.6 million was contributed
current needs may be invested by the Secretary of the Treabyrthe Government to the fund. The resulting shortfall in
in obligations of the United States (1) having maturities coadthorized Government contributions is therefore $688.4 mil-
gruent with the needs of the fund, and (2) bearing interestia.
rates determined appropriate, taking into consideration the

TABLE TF-11.--Uranium Enrichment Decontamination and Decommissioning Fund
Results of Operations, Fiscal 1997

[Source: Department of Energy]

BalAaNCe OCL 1, 1996, . . . .o i ettt e e e e e e $901
Receipts:
FEES COllBCIOU . . . .ot e 551,588,427
PeNalties COlBCIBA . . . . .ot e 137
INEEIESE DM INVESIMENTS . . . .\ ottt ettt et e e e e e e e e e e e e e e 38,575,590
0] U 1000 590,164,154
Outlays:
DOE, decontamination and decommiSSIONING aCHVIIES . . . . ... .ottt e e e et e e 180,462,018
COSt O MVESIMENES . . . o\ ottt ettt et e e e e e e e e e e e 399,702,673
TOtA OULAYS . . .o e e e e e 580,164,691
BalANCe St B0, 1007 . . .o e e e $10,000,364

TABLE TF-11.--Uranium Enrichment Decontamination and Decommissioning Fund
Expected Condition and Results of Operations, Fiscal Years 1998-2002

[In thousands of dollars. Source: Department of Energy]

1998 1999 2000 2001 2002
Balance OCt. 1 ... ..o 1 1 1 1 1
Receipts:
Feescollected ...............oooviiiii 536,155 577,108 594,481 611,016 630,716
Interestcollected . ... 55,903 73,247 92,951 114,990 139,296
Total reCeIPES .« .o 592,058 650,355 687,432 726,006 770,012
Outlays:
DOE, decontamination and decommissioning fund................. 214.000 260.000 244.000 230.000 993.000
Costs Of INVESIMENES . .. ..o 378,058 390,355 443,432 496,006 547,012
Total outlays . . ... 592,058 650,355 687,432 726,006 770,012

Balance Sept. 30 ... 1 1 1 1 1
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INTRODUCTION: Black Lung Disability Trust Fund

The Black Lung Disability Trust Fund was established orfund subject to adjustments in later transfers to actual tax
the books of the Treasury in fiscal 1978 according to the Blacikeceipts.
Lung Benefits Revenue Act of 1977 (Public Law 95-227). The  After retirement of the current indebtedness, amounts
Black Lung Benefits Revenue Act of 1981 (Public Law 97-available in the fund exceeding current expenditure require-
119), re-established the fund in the Internal Revenue Code, fentswill be invested by the Secretary of the Treasury in
U.s.C. 9501. _ o interest-bearing public debt securities. Any interest earned
The Consolidated Omnibus Budget Reconciliation Act ofyi|| pe credited to the fund. Also credited, if necessary, will

1985 (Public Law 99-272), enacted April 7, 1986, provided fopg repayable advances from the general fund to meet outlay
an increase in the coal tax effective April 1, 1986, thrOUQWequirements exceeding available revenues.

December 31, 1995, and a 5-year forgiveness of interest retro- )
active to October 1, 1985. The 5-year moratorium on interest 10 Carty out the program, amounts are made available to
payments ended on September 30, 1990. Payment of interé¢ Department of Labor (DOL). Also charged to the fund are
on advances resumed in fiscal 1991. The Omnibus Budgggjm|n|strat|ve expenses incurred by the Department of Health
Reconciliation Act of 1987 (Public Law 100-203), signedand Human Services and the Department of the Treasury,
December 22, 1987, extends the temporary increase in the cogpayments of advances from the general fund and interest on
tax through December 31, 2013. _ advances.

_ The Code designates the following receipts to be appro- - The Code requires the Secretary of the Treasury to submit
priated and transferred from the general fund of the Treasupy, annyal report to Congress after consultation with the Sec-
:0 the trfust lffugd. I.exc'sbe tax%s on mined C?‘f’g' E[axablf EXPeNQIstary of Labor and the Secretary of Health and Human Serv-
bL;;i?( IO nsebénee?' tlrt]rg st)é" ?enmsxrcsisns*necr?trs] lr)' l:elgngngblinr\]{? es [26 U.S.C. 9602(a)]. The report must present the financial

ung 1L USES, relmo y responsi "Endition and results of operations of the fund during the past

operators; and related fines, penalties, and interest charges, o .
Estimates made by the Secretary of the Treasury detegggl d{;er%rgatﬂg ;heexféggi;eldyggpsd't'on and operations of the

mine monthly transfers of amounts for excise taxes to the tru

TABLE TF-12.--Black Lung Disability Trust Fund
Results of Operations, Fiscal 1997

[Source: Department of Labor]

BAIANCE OCt 1, 1996 . ...ttt et $7,792,198
Receipts:
Excise taxes (transfered from general fund):
$1.10tax 0N UNAEIGrOUNG COBL. . . . . .ottt ettt et e e e et e e e e e e e e e 236,370,000
$0.55 18X 0N SUMACE COBI . . . . oottt e ettt e e ettt e e e e 138,649,000
4.4 percent tax on UNAErgrouNd COAL . . . . . .ottt ettt e et e e e e 172,024,000
4.4 percent tax 0N SUMACE COAL. . . . .. .ottt e e e et e e 67,119,000
Fines, penalties, andINtErest . . . ... .. 2,646,351
Collection--responsible MINE OPEIAOIS . . . . ...\ttt et e et et et et e e e e e 9,520,813
Recovery Of Prior Year fUNAS. . . . ..o e 20,000
Repayable advances from the general UNG. . .. ...\ ..ttt et 375,000,000
TOMAI TECRIDIS . . . vttt et e et ettt e 1,001,349,164
N 1,001,349,164
Outlays:
Treasury adminiStraiVe EXPENSES . . . ...ttt ettt et et e et et e e e e e e e e e e e e 167,046
Salaries and expenses--DOL--Departmental ManagemeNt. . . . .. ...ttt et et e et e e e e e 19,621,000
Salaries and expenses--DOL--Office 0f INSPECLOr GENEIal . . . . .. ..o\ttt e 287,000
Salaries and expenses--DOL--Employment Standards AdmINIStration . . . ... ... ... v ettt e 26,053,000
TOMAI OUHAYS . .+ . v v e ettt e e et e e 46,128,046
Expenses:
Program EXPENSES--DOL . . . ..ttt 487,909,761
INterest N FEPAYADIE AOVANCES. . . . ...ttt ettt e ettt e e e 470,634,640
TOMAl BXPENSES . . . . v e ettt e et e 1,004,672,447
BAlANCe SEPL 30, 1997 . ...\ttt $4,468,915

Cumulative debt, €0 OF YEAT. . . .. ..ottt $5,486,556,899
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TABLE TF-12.--Black Lung Disability Trust Fund, con.
Expected Condition and Results of Operations, Fiscal Years 1998-2002

[In thousands of dollars. Source: Department of Labor]

1998 1999 2000 2001 2002
Balance OCt. 1. ... ..o 4,469 _ _ _ -
Receipts:
EXCISE taXES. . .ottt 640,000 662,000 684,000 703,000 718,000
Advances fromgeneralfund .............. ... ol 370,531 357,000 341,000 325,000 312,000
Fines, penalties, and interest. . . ..............c..eveeenn. 2,000 2,000 2,000 2,000 2,000
Ol TEOBIPLS -+ s oo 1,012,531 1,021,000 1,027,000 1,030,000 1,032,000
Outlays:
Benefit payments. . ... 466,650 453,725 438,725 422,724 405,725
AdMIniStrative eXpenSeS . . ... ..vviii e 46,350 51,275 51,275 51,275 51,275
Interest on repayable advances. .. ....................... 494,000 516,000 537,000 556,000 575,000
O OUHAYS . + v oo 1,007,000 1,021,000 1,027,000 1,030,000 1,032,000
Balance Sept.30. ... oo _ _ _ _ -
5,858,088 6,215,088 6,556,088 6,881,088 7,193,088

Cumulative debt, endof year. ...

Note.--Detail may not add to totals due to rounding.
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INTRODUCTION: Harbor Maintenance Trust Fund

The Harbor Maintenance Trust Fund was established asources Development Act (WRDA) 1996, authorizes use of
the books of the Treasury on April 1, 1987, according to théhe Harbor Maintenance Trust Fund for construction of
Water Resources Development Act of 1986 (Public Law 99dredged material disposal facilities associated with the opera-
962, November 17, 1986) (26 U.S.C. 9505). tion and maintenance of Federal navigation projects for com-

Amounts in the Harbor Maintenance Trust Fund are availmercial navigation.
able as provided by appropriation acts for making expenditures A summary judgment issued October 25, 1995, by the
to carry out section 210 (a) of the Water Resources Developited States Court of International Trade in the case United
ment Act of 1986. The appropriations act for the Departmertates Shoe Corp. v. United States (Court No. 94-11-00668)
of Transportation (DOT) for fiscal 1995 (Public Law 103-331,found the Harbor Maintenance fee unconstitutional under the
September 28, 1994), section 13, waived collection of chargé&port Clause of the Constitution (Article I, Section 9, clause
or tolls on the Saint Lawrence Seaway in accordance with), and enjoined the Customs Service from collecting the fee.
section 13 (b) of the Act of May 13, 1954 (as in effect on ApriHowever, a motion to stay the execution of the judgment
1, 1987). Legislation was passed in the North American Fregending appeal was granted and the fee is being collected. The
Trade Agreement (NAFTA) Implementation Act of 1994 case is under appeal at the Supreme Court. Oral arguments are
(Public Law 103-182, Sec. 683), which amends paragraph (3t for March 4, 1998, with a decision expected later in the
of section 9505 (c) of the Internal Revenue Code of 1986, tgear.
authorize payment of up to $5 million annually to the Depart-  Annual reports to Congress are required by Section 330
ment of the Treasury, for all expenses of administration inef the Water Resources Development Act of 1992, (Public
curred by the Department of the Treasury, the U.S. Armyaw 102-580). These reports are required to cover the finan-
Corps of Engineers, and the Department of Commerce relatedhl condition and the results of operations of the fund during
to the administration of subchapter A of chapter 36 (relatinghe past fiscal year and its expected condition and operations
to harbor maintenance tax). Section 201 of the Water Reluring the next 5 fiscal years.

TABLE TF-13.--Harbor Maintenance Trust Fund
Results of Operations, Fiscal 1997

[Source: Department of the Army Corps of Engineers]

BAIANCE OCL 1, 1996, ... ...\ oo et e $866,063,503
Receipts:
Excise taxes:
I OIS o e 434,037,128
{0010 £ 214,017,353
130] 12 34,515,510
PSS BT S, . ettt 3,987,640
ZONES AUMISSIONS. . . . o ettt ettt et e 48,975,999
INETESE ON INVESIMENES. . .. . ...\ttt e e e e e e e e e 53,632,411
L0V 1000 789,166,041
Expenses:
COMPS Of ENQINEEIS . . .\ ottt et ettt ettt e e et e e e e e e et e e e e e e e 535,986,960
Saint Lawrence Seaway Development Corporation/DOT . . .. ..ottt ettt et et e e e 10,515,296
Treasury adminiStratiVe COSE . . . . ...ttt et ettt et ettt e e e e e e e e 3,000,000
Operating expenses, MISCEIlANEOUS TEIUMS. . . . ... .ottt ettt et e et ettt e et e e e e e e e e e -26
TOtal X PBNSES . . . vttt ettt et e e e e e e e e e e e e e e e e 549,502,230
$1,105,727,314

BalaNCE SRt 30, 1007 ..\ttt e e e
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TABLE TF-13.--Harbor Maintenance Trust Fund, con.
Expected Condition and Results of Operations, Fiscal Years 1998-2002

[In millions of dollars. Source: Department of the Army Corps of Engineers]

1998 1999 2000 2001 2002
Balance Oct. 1. .. ..o 1,105.7 1,446.2 1,893.4 2,264.5 2,713.3
Receipts:
Harbor maintenancefee. ............. ... oo 784.0 838.9 897.6 960.5 1,027.8
Interest on iNVESIMENtS . ... ...t 68.5 86.9 108.7 1315 1559
TOWI TEOBIPLS .+ o+ e ee e 852.5 925.8 1,006.3 1,092.0 1,183.7
Outlays:
Corps of Engineers operation and maintenance,
and administrative eXPENSES ... ...ttt 497.8 460.4 617.0 620.0 655.0
Corps of Engineers ConStruction . ............ovuveivinninennnn.. - 2.0 20 7.0 7.0
Saint Lawrence Seaway Development Corporation/DOT ............ 11.2 13.2 13.2 13.2 13.2
Administrative expenses for Treasury (Customs) .................. 30 30 30 30 30
O OUHAYS .+ -+ e ee e 512.0 478.6 635.2 643.2 678.2
1,446.2 1,893.4 2,264.5 2,713.3 3,218.8

Balance Sept. 30. . ...

* Outyear
agencies’

b

rojections are for planning purposes and are based on economic conditions and
est projections of revenues and expenditures.
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INTRODUCTION: Hazardous Substance Superfund

The Hazardous Substance Response Trust Fund was &#d, if required, are repayable advances from the general fund
tablished on the books of the Treasury in fiscal 1981, imo meet outlay requirements in excess of available revenues.
accordance with provisions of the Hazardous Substance RAmounts available in the Superfund, in excess of current
sponse Revenue Act of 1980 [42 U.S.C. 9631 (a)]. Effectivexpenditure requirements, are invested by the Secretary of the
fiscal 1987, the trust fund was re-established as the Hazardolieeasury in interest-bearing Government securities (e.g.,
Substance Superfund (Superfund) in accordance with provireasury bills). All interest earned is credited directly to the
sions of the Comprehensive Environmental Response, Corguperfund.
pensation, and Liability Act (CERCLA) of 1980 (Public Law To carry out the Superfund program, amounts are appro-
96-510), as amended by the Superfund Amendments amiated from the Superfund to the Environmental Protection
Re-authorization Act (SARA) of 1986 (Public Law 99-499, Agency (EPA) for programmatic and administrative ex-
dated October 17, 1986). penses, repayment of advances to the general fund, and interest

The Internal Revenue Service collects excise taxes oexpense associated with outstanding advances from the gen-
petroleum and chemicals, and an environmental tax from adiral fund.
corporations with modified alternative minimum taxable in-  Anannual reportto Congress by the Secretary of Treasury
come in excess of $2 million. In addition, the Superfund iss required by section 9633 (b) (1) of CERCLA, as amended.
authorized to be appropriated general revenues from the gefhese reports present the financial condition of the Superfund
eral fund not otherwise appropriated. Cost recoveries, arghd the results of operation for the past fiscal year, and its
other miscellaneous receipts (e.g. interest revenue) are depespected condition and operations during the next 5 years.
ited directly to the Superfund. Also appropriated to the Super-

TABLE TF-14.--Hazardous Substance Superfund
Results of Operations, Fiscal 1997

[Source: Environmental Protection Agency]

BAIANCE OCL 1, 1996, ... ...\ oo e e $3,829,000,000
Receipts:
Crude and PELTOIBUM . . . .ottt e e e e 1,400,000
Certain ChEMICAIS. . . . ... e 6,700,000
COrporate ENVIFONMENTAL . . . . . ..ottt ettt ettt ettt e e e e e e e e e e 67,747,000
General fund @pProPriation . . ... ... ettt e e e e e 1,500,000
COSEIBCOVEIIES . . . ettt ettt ettt ettt et e e e e e e e e e e e e e 313,342,000
FINES @Nd PENAIIES . . . . .ot e e e 2,924,000
INtErESE 0N INVESIMENLS . . . oottt e e e e e e 333,487,000
INtEreSt ON INVESIMENTS--ACCIUBH. . . .. .. ..\ttt et et ettt e e e e e e e e e e e -2,464,000
0] U 1000 722,136,000
UNdishbursed DalanCe. . . .. ..o e
Total undisbursed BalanCe . . . . . ...
Expenses:
EPA eXPENSE (AftEr FECISSION) . . . . .ottt t et ettt e e e e e e e e e 1,500,000,000
COMIMEICE BXPENSE . . . .ttt ettt ettt et e et e e e e e e e e e e e e e e 2,200,000
FEM A BN, . . ittt e e e e e e 1,100,000
HHS expense, Agency for Toxic Substance and DiSEase REGISITY. . . . . ... v v ottt et e e e e 58,000,000
10T To =3 01T 650,000
L0 X PN . . . .ottt e e e e e e 450,000
COrPS Of ENGINEEIS BXPENSE . . . . o .t ettt ettt ettt e et e et e et e et e et et e e e e e e e
2,200,000,000

TOtal X PENSES . . . vttt ettt e e e e e e e e e e e e e e e e e
BAIANCE SEPL 30, 1907 .. oo ot $2,674,000,000
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TABLE TF-14.--Hazardous Substance Superfund, con.

Expected Condition and Results of Operations, Fiscal Years 1998-2002

[In millions of dollars. Source: Environmental Protection Agency]

1998 19991 2000* 2001* 2002
Balance OCt. 1. . ...t 2,674 3,391 4,336 4,821 6,051
Receipts:
Interest 9n |nyestments e 332 360 360 396 450
Recoveries, fines, and penalties ................. ... ..o 203 179 154 154 155
TAXES ...t 151 2,250 1815 1874 1910
General FRVENUES. . . ..o uv ettt 250 250 250 250 250
Total FeCEIPLS . .ot 955 3,039 2,579 2,674 2,765
OutlayS ... 1,394 2,094 2,094 1,444 1,394
Balance Sept. 30. . ... ... 3,391 4,336 4,821 6,051 7,422
! Forecasts for these fiscal years assume reauthorization of the Superfund by Congress. 2 0on January 1, 1998, the corporate environmental tax expires unless reauthorized by

Congress. The estimate includes only the first quarter fiscal 1998 corporate collections.
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INTRODUCTION: Highway Trust Fund

The Highway Trust Fund was established on the books dfom this account are used for expenditures according to
the Treasury in fiscal 1957, according to provisions of thesection 21 (a) (2) of the Urban Mass Transportation Act of
Highway Revenue Act of 1956. It has been amended antP64 or the Intermodal Surface Transportation Efficiency Act
extended by various highway and surface transportation aat$ 1991. The remaining excise taxes collected are included in
since 1959. The Intermodal Surface Transportation Efficiencg higher account within the trust fund, and expenditures from
Act of 1991 extended the Highway Trust Fund and its taxe#his account are made according to the provisions of various
through September 30, 1999. It has also been modified by theansportation Acts.

Deficit Reduction Act of 1984, the Omnibus Budget Recon- ~ Amounts required for outlays to carry out the Federal
ciliation Act of 1990, and the Omnibus Budget ReconciliationHighway program are made available to the Federal Highway
Act of 1993. Amounts equivalent to taxes on gasoline, dieséldministration, Department of Transportation. Other charges
fuel, special motor fuels, certain tires, vehicles, and truck usé the trust fund are made by the Secretary of the Treasury for
are designated by the Act to be appropriated and transferré@nsfer of certain taxes to the land and water conservation
from the general fund of the Treasury to the trust fund. Thedeind and to the Aquatic Resources Trust Fund and refunds of
transfers are made monthly based on estimates by the Secretegytain taxes.

of the Treasury, subject to adjustments in later transfers to the Annual reports to Congress are required by 26 U.S.C.
amount of actual tax receipts. Amounts available in the fun8602 (a) Internal Revenue Code as amended, to be submitted
exceeding outlay requirements are invested in public delily the Secretary of the Treasury, after consultation with the
securities and interest is credited to the fund. Secretary of Transportation. These reports cover the financial

Within the fund is a mass transit account, funded by aondition and results of operations of the fund for the past
portion of the excise tax collections under sections 4041, 408fiscal year and expected condition and operations during the
and 4091 of the Internal Revenue Code (26 U.S.C.). The fundext 5 fiscal years.

TABLE TF-15.--Highway Trust Fund
Results of Operations, Fiscal 1997

[Source: Department of Transportation]

Description Internal Revenue Code section (26 U.S.C.) Amount
Balance OCt 1,1996, ... ... ovveeeeeee oo $21,621,182405
Receipts:
Excise taxes (transferred from general fund):
Gasonol . ... 887,873,083
Gas manufacture gasohol .. ... -
Trucks, buses, trailers. ............co i -
Diesel and special motorfuels. . ...t 5,913,942,720
TIUCKS . e 1,674,348,000
Gasoline................... 15,341,566,453
Tires used on highway vehicles 299,745,000
Cash management improvement act. . ................o.ovvevv.n. 4071 oo 2,884,992
Use of certain vehicles. .. .....ooovie e AABL 761,759,580
FINeS and PENAItIES . . . . ..o 5,853,429
0] U - (T 24,887,973,257
Less: Transfer to land and water conservationfund ................ 4081 . -
Transfer to aqUatiC FESEIVE. ... ... vvv e 4041 oo 221,537,000
BI0SS BB .+ o v ettt ettt ettt e e e e e e 24,666,436,257
Less refunds of taxes (reimbursed to general fund):
Diesel-powered vechicle. . ............... o i 3986420 ... 11,331,644
Gasoline 9.1/14.1. .. ... oo BA21 L. 222,376,940
Gasonol3.1/B.7 . ..o BA27 13,270,140
Diesel 15.1/20.1 . . ..o 40BL .. 445,032,838
Special motor fuel 9.1/14.1 ... ... 408l .. 11,198,798
Aviation Htf. 12.1/15.1 .. ..o BA12 L. -
Gas to make gasohol 12,384,070
Diesel fuel, bus use . e 29,085,075
Diesel. ... 51,872,000
Exemptuse ................ -
Total refunds of taxes 796,551,505
N O, .+ . o vttt ettt e 23,869,884,752
Investment income:
INEFESE OMINVESIMENES . . ...\ttt 1,448,360,948
ACCrUEd INTErESE INCOME . . .ttt ettt ettt e e et et e e e e e e e e e _
TOtAlIMVESIMENTINCOME .. . . ..\ttt ettt e e e 1,448,360,948
$25,318,245,700

Nt T S o ettt et e e e
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TABLE TF-15.--Highway Trust Fund
Results of Operations, Fiscal 1997, con.
[Source: Department of Transportation]
Internal Revenue
Code section
Description (26 U.S.C) Amount
Expenses:
Federal @id 10 NIGNWAYS . . . ..o e $20,466,500,426
Right-of-way reVOIVING fUNG . . . .. oo e e e e e e e 1,711,969
National Highway Traffic Safety ADMINISIration . . . . ... ..o e e e e e e e 233,129,458
Trust fund share of RIGhWay PrOgramS . . . ... e e e e e e e e e e 865,813
Baltimore-Washington ParkWay . . . . .. ...t e e e e 87,507
Highway safety research and developmENt . . . . . ... . e e e e 173,802
Pennsylvania toll road demONSEration . . ... ... ... e e 787,312
Highway-related Safely grants . . . . ...t e e e 9,200,448
Alabama highway bypass AemONSIrAtioN. . . . . ... ...t e e 441
Urban airport access safety emONSIAtoN . . . . . .. ...t e
Intermodal urban demONSIIAtIoN . .. ... ...t 13,453,337
UNIVErSity tranSPOrtation CENLET . . . . ..ottt et ettt e e et et e et e e e e e e e e e 1,982,877
Carpool and VANPOOI GFaNTS. . . . ..ot ettt ettt e e e e e e e e e e e e e e e -
Metropolitan Planning PrOJEC. . . . . .ottt et e e e e e e 123,913
National Park SErvICe CONSIIUCHION . . . . ..ottt e e e e e e e e e e e e e 1,563,274
MOtOF CAITIET SAIELY GraNES . . . . o .ottt ettt ettt e et e ettt e e e e e e e e 78,454,853
S TANSIE . . . e 3,662,696,553
Safety IMPrOVEMENT PIOJECE . . . o .ottt ettt et ettt e e et e e et e e e e e e e e 560,969
Safety economic development demONStration PrOJECE. . . . . ...ttt ettt et e e e et 4,516,453
Railroad adminiStration . . .. .. ...t 7,428,101
Vehicular and pedestrian safety emONSIration. . . .. .. ...t 19,668
HIghway QEmMONSITALION . . . . . oottt e ettt e et e e e e e e e e -269,576
COrmidor SAfety IMPIOVEMENT . . . . . oottt et et et et e e e e e e e e e e 729,096
Bridge Capacity IMPrOVEMENT. . . . ..ottt et et et e e e e e e e e 56,032
Highway railroad grade CrOSSING . . . . .ottt et ettt et et et e e e e e e e e e e e 1,741,112
Urban highway/corridor bicycle transportation demonStration . . . . . ... ..ottt e e 594,786
Highway demOnStration PrOJECES . . . . .o\ttt ettt ettt et e et e e e e e e e 27,012,362
Kentucky bridge demonstration Program . . . . ... .ottt e e e 424,182
Pennsylvania reconstruction demonstration PrOJECE . . . .. .ottt ettt e e e e 3,174,482
MiINEOIA GradE CIOSSING . .« .« vttt ettt et e ettt e e e e e e e e e e e e e 2,180
Department of TraNSPOMAIONIENE. . . . .. ...ttt ettt et e 2,022,000
TOtAl X PENSES . . . vttt ettt et e e e e e e e e e e 24,518,743,830
Outlays:
Outlays to cash ManagemMent iMPIOVEMENE ACE. . . . . ... ...ttt ettt e et e e e 226,099
Balances expired or permanently CanCelled . . . . ... ..ot 678,323
$22,419,779,853

Balance SeptemMbEr 30, 1007 . . .
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TABLE TF-15.--Highway Trust Fund, con.
Expected Condition and Results of Operations, Fiscal Years 1998-2002
[In millions of dollars. Source: Department of Transportation]
Combined Statement Highway and Mass Transit Accounts
1998 1999 2000 2001 2002
At the time of publication, these figures were not made available to the Financial Management Service.
Mass Transit Account
1998 1999 2000 2001 2002
At the time of publication, these figures were not made available to the Financial Management Service.
Highway Account
1998 1999 2000 2001 2002

At the time of publication, these figures were not made available to the Financial Management Service.
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TABLE TF-15A.--Highway Trust Fund

The following information is released according to theand 12-month revenue estimates for the highway and mass
provisions of the Byrd Amendment to the Intermodal Surfacéransit accounts, respectively, include the latest estimates re-
Transportation Efficiency Act of 1991 and represents dataeived from the Department of Treasury’'s Office of Tax
concerning the Highway Trust Fund. The figure described a&nalysis for excise taxes, net of refunds. They represent net
‘unfunded authorizations’ is the latest estimate received fronhighway receipts for those periods beginning at the close of
three Department of Transportation for fiscal 1996. The 24fiscal 1996.

Highway Account

[In millions of dollars. Source: Department of Transportation]

Unfunded authorizations (EOY) . .. ...ttt e ettt e e et e e e e e 39,123

24-MONEN EVENUE B, . . .\ ottt ettt e e e e 45,154

Mass Transit Account

[In millions of dollars. Source: Department of Transportation]

Unfunded authorizations (EOY). . . . ..o .ttt ettt et e e e e e e e e 4,561

12-MONth TBVENUE BSHMALE. . . . o\ ettt ettt ettt et e e e e e e e e e e e e e e 7,233
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INTRODUCTION: Inland Waterways Trust Fund

The Inland Waterways Trust Fund was established by thia his judgment, not required to meet current withdrawals. The
Treasury in fiscal 1984, according to provisions of the Inlandnterest on, and proceeds from the sale or redemption of, any
Waterways Revenue Act of 1978 (Public Law 95-502) andabligation held in the trust fund is credited to the trust fund.
continued according to the Water Resources Development Athe Inland Waterways Revenue Act of 1978 provides that
of 1986 (26 U.S.C. 9506). Amounts determined by the Secreamounts in the trust fund shall be available, by appropriations
tary of the Treasury section 4042 of the Internal Revenue Codets, for construction and rehabilitation expenditures for navi-
of 1986 (relating to tax on fuel used in commercial transporgation on the inland and intracoastal waterways of the United
tation on Inland Waterways) shall be appropriated to the truStates described in 33 U.S.C. 1804. Expenditures must be
fund. otherwise authorized by law.

The Technical and Miscellaneous Revenue Act of 1988  Annual reports to Congress are required by 26 U.S.C.
(Public Law 100-647, approved November 10, 1988) in9602 to be submitted by the Secretary of the Treasury. These
creased the tax each year, 1990 through 1995. These amouisorts are required to cover the financial condition and the
are transferred quarterly from the general fund based on esfksults of operations of the fund during the past fiscal year and

mates made by the Secretary, subject to adjustments in lajgf expected condition and operations during the next 5 fiscal
transfers to the amounts of actual tax receipts. \éears.
n

The Secretary of the Treasury invests in interest-beari
obligations of the United States that portion of the trust fund,

TABLE TF-16.--Inland Waterways Trust Fund
Results of Operations, Fiscal 1997

[Source: Department of the Army Corps of Engineers]

BAIANCE OCL 1, 1996 .+ v eee et e e e $275,006,414
Receipts:
BB XS . ettt e e 96,420,409
INEEIESE ON INVESIMENLS . . . . o\ ettt et e et e e e e e e e e e e e e e 18,474,059
L0 L (=TT 114,894,468
Transfers:
COMPS OF ENGINEEIS . . .+ e ettt ettt e e e e e e et e e e e e e e e 89,663,077
BAIANCE SEPE 30, 1007, ..o\ e ettt $300,237,804

Expected Condition and Results of Operations
Fiscal Years 1998-2002

[In millions of dollars. Source: Department of the Army Corps of Engineers]

1998 1999 2000 2001 2002
Balance OCL 1 .. . ..o o oo 300.2 354.3 443.8 508.4 583.2
Receipts:
FUBItAXES. . .ot 116.0 120.0 123.0 126.0 131.0
Interest ON INVESIMENES . ... ...ttt 161 195 228 249 26.9
O TECRIPLS. - + -+ o+ e e e e 132.1 139.5 145.8 150.9 157.9
Transfers:
COMPS OF ENGINEEIS. . . ..ottt 78.0 50.0 812 76.1 80.7
354.3 443.8 508.4 583.2 660.4

Balance Sept. 30 . .. ..o

o Outyear projections are based on economic conditions and agencies’ best projections of
revenues and expenditures.
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INTRODUCTION: Leaking Underground Storage Tank Trust Fund

The Leaking Underground Storage Tank (LUST) Trustexpenditure requirements, are invested by the Secretary of the
Fund was established in fiscal 1981 according to provisions dfreasury in interest-bearing Government securities (e.g.,
the Comprehensive Environmental Response, Compensatioireasury bills). All interest earned is credited directly to the
and Liability Act (CERCLA) of 1980 (Public Law 96-510), as LUST Trust Fund.
amended by the Superfund Amendments and Re-authorization To carry out the LUST program, amounts are appropri-
Act (SARA) of 1986 (Public Law 99-499, dated October 17 ated for the LUST Trust Fund to the Environmental Protection
1986) and the Omnibus Budget Reconciliation Act of 199Agency (EPA) for programmatic and administrative expenses.
(Public Law 101-508, dated November 5, 1990). An annual report to Congress by the Secretary of the

- Treasury is required by 26 U.S.C. 9602 (a). These reports
The LUST Trust Fund is financed by taxes collected onyaqent the financial condition of the LUST Trust Fund and

gasoline, diesel fuels, special motor fuels, aviation fuels, a’\‘ésults of operations for the past fiscal year, and its expected

fuels used in commercial transportation on inland waterway P ; ; ;
. . ! ﬁondltlon and operations during the next 5 fiscal years.
Amounts available in the LUST Trust Fund, exceeding curren P 9 y

TABLE TF-17.--Leaking Underground Storage Tank Trust Fund
Results of Operations, Fiscal 1997

[Source: Environmental Protection Agency]

BAIANCE OCL 1, 1996, ... ...\ oo e e $986,000,000

Receipts:
Taxes relating to highway, inland, and airport trust fUNAS . . . . . . ..o 36,497,000
INEErESE ON INVESIMENLS . . . o ottt e e 58,000,000
INtEreSt ON INVESIMENTS--ACCIUBH. . . .. .. ..\ttt ettt et e e e e e e e e e e 1,700,000,000
1,808,700,000

[0TSR (o= 3

Less reimbursements to general fund:

Refund of taxes and estimated tax CreditS. . . .. ... ..o 50,000,000
NEEFBCEIIES . vttt e ettt et et e e e e e e e 56,000,000
0]V 1000 106,000,000
Undisbursed balances:
EPA LUST DAIANCES . . ..ottt e et e e e e e e 59,500,000
EPA InSPeCtor GENEral (IG) DAIANCES . . . .. ...\ttt ettt et e e 500,000
Total undishursed DAIANCES . . . .. .o 60,000,000
Expenses:
EP A LU ST BXPENSES . . . v ittt ettt ettt e e e e 93,000,000
EPAIG EXPENSES. . . . v v ettt ettt e e e 5,000,000
TOtal X PENSES . . . vttt ettt et e e e e e e e e e e e e e e 98,000,000
BAIANCE SEPL 30, 1907 - oo oo $655,300,000

Note.--The expected conditions and results of operations for fiscal years 1998 through 2002
were not available at the time of publication.
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INTRODUCTION: Nuclear Waste Fund

The Nuclear Waste Fund was established on the books détermined appropriate, taking into consideration the current
the Treasury in fiscal 1983, according to provisions of theverage market yield on outstanding marketable obligations
Nuclear Waste Policy Act of 1982 [42 U.S.C. 10222 (c)].of the United States with remaining periods to maturity com-
Receipts represent fees collected from public utilities based grarable to the maturities of such investments, except that the
electricity generated by nuclear power reactors and spemiterest rate on such investments shall not exceed the average
nuclear fuel. Expenditures from the fund are for purposes dfiterest rate applicable to existing borrowings.
radioactive waste disposal activities. An annual report to Congress by the Secretary of the

Amounts available in the fund exceeding current need$reasury, after consultation with the Secretary of Energy, is
may be invested by the Secretary of the Treasury in obligatiomsquired by 42 U.S.C. 10222 (e) (1). This report must present
of the United States (1) having maturities in tandem with théhe financial condition and the results of operations of the
needs of the waste fund, and (2) bearing interest at ratesste fund during the preceding fiscal year.

TABLE TF-18.--Nuclear Waste Fund
Results of Operations, Fiscal 1997

[Source: Department of Energy]

BAIANCE OCL 1, 1996, . ... ...\ oo e $144,387

Receipts:
FEES COllBCB . . . . 595,854,354
Penalties and interest 0N fee PaYMENTS. . . . . ...ttt e e 42
INEIESE OM INVESIMENLS . . . . . ...\ e ettt e ettt e e e e e e e e e e e e e e e 434,810,188
0]V (0T P 1,030,664,584

Outlays:

Department of Energy radioactive waste disposal aCtVIIES . . . . ... ..ot 178,069,370
COSE OF IMVESIMENES . . . ...\ ettt e e e e e e e e e e e e 852,631,337
TOtAl OULAYS . . . e ettt e e e 1,030,700,707
$108,264

BalAnCe SePt. 30, 1007, . . .ot e
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INTRODUCTION: Reforestation Trust Fund

The Reforestation Trust Fund was established on thenited States or in obligations guaranteed as to both principal
books of the Treasury in fiscal 1981 to continue througland interest by the United States. The interest on, and the
September 30, 1985, according to provisions of Title IlI--Reproceeds from the sale or redemption of, any obligations are
forestation, of the Recreational Boating Safety and Facilitiesredited to the trust fund.

Improvement Act of 1980 [16 U.S.C. 1606a (a)]. The Secretary of Agriculture is authorized to obligate

The act provides that the Secretary of the Treasury shalailable sums in the trust fund (including any amounts not
transfer to the trust fund tariffs, limited to not more than $3Mbligated in previous years) for (1) reforestation and timber
million for any fiscal year, received in the Treasury fromstand improvement and (2) administrative costs of the Gov-
October 1, 1979, through September 30, 1985, on (1) rougirnment for these activities.
and primary wood products and wood waste; (2) lumber, Annual reports are required by 16 U.S.C. 1606 a (c) (1)
flooring, and moldings; and (3) wood veneers, plywood, otheio be submitted by the Secretary of the Treasury, after consult-
wood-veneer assemblies, and building boards. Public Laation with the Secretary of Agriculture, on the financial con-
99-190 extended the receipts for the trust fund. Amountdition and the results of the operations of the trust fund during
available in the reforestation trust fund exceeding currerthe past fiscal year and on its expected condition and opera-
withdrawals are invested in interest-bearing obligations of theéons during the next fiscal year.

TABLE TF-19.--Reforestation Trust Fund
Results of Operations, Fiscal 1997

[Source: Department of Agriculture]

BAIANCE OCL 1, 1996, ... ...\ oo et e $9,128,144
Receipts:
EXCISE tAXES (TAMTIS) . . . o ettt 30,000,000
REEMPHON OF IMVESIMENT . .. ..\ttt 276,238
0] U 100103 30,276,238
Expenses:
EXPENGIUIE ettt et e et e e 30,967,496
TOtal X PBNSES - . . v ettt ettt e e e e e e e e e e e e 30,967,496
BAIANCE SEPL 30, 1907 - oo ot $8,436,886
TABLE TF-19.--Reforestation Trust Fund
Expected Condition and Results of Operations, Fiscal 1998
[In thousands of dollars. Source: Department of Agriculture]
BalANCE Ot L. . o e 8437
Receipts:
EXCISE tAXES (TAMTITS). . . o vttt e e 30,000
INEIESE OM INVESIMENLS . . . . ...\ oot ettt e e e e e e e e e e e e e e 210
0] U 1000 30210
DU Y S vttt e e e e e e 30,000
8,647

BalANCE St B0, . . ot e e e e
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CHARTS TF-D and E.--Major Trust Funds
[Data depicted in these charts are derived from the Trust Fund tables, which are provided by various
Government agencies. See tables TF-10, TF-12, TF-14, TF-15 and TF-18.]
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INTRODUCTION: Aquatic Resources Trust Fund

Aquatic Resources Trust Fund was established on the Amounts in the Sport Fish Restoration Account are used,
books of the Treasury pursuant to the Deficit Reduction Actas provided by appropriation acts, for the purposes of carrying
1984 (Public Law 98-369, approved July 18, 1984). The fundt “An Act to provide that the United States shall aid the States
consists of two accounts: the Sport Fish Restoration Accoumtfish restoration and management projects, and for other
and Boat Safety Account. purposes,” approved August 9, 1950 (as in effect on October

Motorboat fuel taxes are transferred, in amounts up to $,01988) and the Coastal Wetlands Planning, Protection and
million per fiscal year, from the Highway Trust Fund to thRestoration Act, as in effect on November 29, 1990.

Boat Safety Account. Authority for such transfers expired on Amounts in the Boat Safety Account, as provided by
October 1, 1997. appropriations acts are available to carry out the purposes of

Amounts equivalent to the excise taxes received on spdublic Law 92-75 related to recreational boating safety assis-
fishing equipment and import duties on fishing tackle, yachtance.
and pleasure craft are appropriated into the Sport Fish Restora-When the provisions of 26 U.S.C. 9602 (b) are met,
tion Account. Motorboat fuel taxes not transferred to the Baahounts available in the two accounts exceeding outlay re-
Safety Account or to the Land and Water Conservation Fumirements are invested in public debt securities with the
are transferred from the Highway Trust Fund to the Sport Fislterest credited to the respective accounts.

Restoration Account. Transfers of motorboat fuel taxes from Annual reports to Congress, required by 26 U.S.C. 9602
the Highway Trust Fund to the Land and Water Conservati@), are submitted by the Secretary of the Treasury. These
Fund are limited to $1 million per fiscal year. In additiorreports are required to cover the financial condition and results
pursuant to the Omnibus Budget Reconciliation Act of 1998 operations of the fund during the past fiscal year and those
(Public Law 101-508), small engine gasoline taxes are trapgpected during the next 5 fiscal years.

ferred to the Sport Fish Restoration Account.

TABLE TF-20.--Aquatic Resources Trust Fund, Sport Fish Restoration
Results of Operations, Fiscal 1997

[Source: Financial Management Service]

BalanCe OCL 1, 1996, . . ..ottt et e e e e e e e $745,472,011
Revenue:
GaS, MOLOTDOAL . . . . oottt e 142,060,409
S B U DM N, . o e e 90,374,511
EIECHC trOllING SOMAY . . . . oottt e e e 2,954,000
Import duty eQUIPMENE, YACKL. . . . ..o e e 32,943,574
GaS, SMAll BNGINES. . . . . oottt et e e e e e e 56,851,952
INEErESE ON INVESIMENLS . . . o ot et e e e e e e e e 61,495,121
INtEreSt ON INVESIMENTS-ACCTUBH. . . .. .. ..\ttt et ettt et e e e e e e e e e -13,913,730
oL (=2 T 372,765,838
Equity:
Transfer from Boat Safety to Sport Fish RESOMAtioN. . . . . . ...t
TOtAl EQUILY . . oottt e e e e e e e
Nonexpenditure transfers:
DepartmeNt Of the INTEIIOT . . . . oo ettt e e e e e 232,975,700
C0ASE GUAI. . . . .ottt ettt et e 10,000,000
COMPS OF ENGINEELS . . . . v v e et ettt e e e e e e e 10,000,000
252,975,700

Total NONEXPENGItUIE rANSIEIS . . . . . .ottt et e ettt e e e e e e

BAIANCE SEPL 30, 1907 .. oo oo $865,262,149
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TABLE TF-20.--Aquatic Resources Trust Fund, Boat Safety
Results of Operations, Fiscal 1997

[Source: Financial Management Service]

BAIANCE OCL 1, 1996, ... ...\ oot e e $70,394,755
Revenue:
GaS, MOLOTDOAL . . . .ottt e 21,624,639
INtErESE DN INVESIMENLS . . . . ot et et e e e e e 3,942,754
INtEreSt ON INVESIMEN-BCCTUBH. . . . ...\ .ttt et et et e et e e e e e e e e e e 28578
oL (=2 0T 25,595,971
Nonexpenditure transfers:
COBSEGUANT. . ... .\ et ettt e e e e e 26,708,070
Total NONEXPENGItUIE rANSIEIS . . . . . .ttt et ettt e e e e e 26,708,070
Equity:
Transfer to Sport Fish Restoration from Boat Safety . . . . ... ..o -
oL LN =10 -
BAIANCE SEPL 30, 1907, . ..o oot 69,282,656

Note.-- The expected conditions and results of operations for fiscal years 1998 through 2002
are not available at the time of publication.



136 TRUST FUNDS

INTRODUCTION: Oil Spill Liability Trust Fund

The Oil Spill Liability Trust Fund was established on thprovided by U.S.C. 26 9509 (b). certain paid penalties and
books of the Treasury by the Omnibus Budget Reconciliatiamounts recovered for damages are also appropriated to the
Act 1986 (Public Law 99-509). It was made effective ofund.

January 1, 1990, by the Omnibus Budget Reconciliation Act of Amounts in the fund are available for oil spill cleanup costs
1989 (Public Law 101-239), and amended by the Oil Pollutiand certain other related purposes as provided by appropria-
Act of 1990 (Public Law 101-380). tions acts or section 6002 (b) of the Qil Pollution Act of 1990.

Amounts equivalent to the taxes received from the envi- When the provisions of 26 U.S.C. 9602 (b) are met,
ronmental tax on petroleum, but only to the extent of the @inounts available in the fund exceeding outlay requirements
Spill Liability Trust Fund rate, are appropriated to the fund. Tlage invested in public debt securities. Interest is credited to the
tax is not applied during any calendar quarter if the Secretéumd.
of the Treasury estimates that, as of the close of the precedingAnnual reports to Congress, required by 26 U.S.C. (a), are
calendar quarter, the unobligated balance in the fund excemdsmitted by the Secretary of the Treasury. These reports are
$1 billion. required to cover the financial condition and results of opera-

Certain amounts were transferred from other funds atiwhs of the fund during the past fiscal year and those expected
were appropriated to the Oil Spill Liability Trust Fund aduring the next 5 fiscal years.

TABLE TF-21.--Oil Spill Liability Trust Fund
Results of Operations, Fiscal 1997

[Source: Financial Management Service]

BAIANCE OCL 1, 1996, ... ..o\ oo e e $1,139,612,386
Revenue:
Tax on crude Oil/petroleUM PrOTUCES . . . ... .ot e ettt e et et e et et e 600,000
Transfer from AK PIPeliNg FUNG. . . . .o e e e e e e
COSEIBCOVEIIES . . .ottt ettt et ettt et et e e e e e e e e e e e e 7,626,275
FINES @Nd PENAILIES . . . . . oot e e 6,085,007
INEErESE DN INVESIMENLS . . . oot e 64,443,741
INtEreSt ON INVESIMENTS-ACCIUBH. . . .. .. ..\ttt et et e e e e e e e e e e e e e -538,863
IO (=T 78,216,161
Outlays/nonexpenditure transfers:
Transfer to Department Of the INTEIIOT . . . . . ...ttt 6,480,000
Salaries and expense-Department 0f tNe TIEASUIY . . . . .. .ottt ittt et et et et e e e e e 40,248
Transfer to Environmental ProteCtion AQENCY . . . . . .ottt ettt et ettt et e e e e e 15,000,000
Transfer to Department of TranSPOMALON . . . . . ..ottt et et et e et 2,528,000
Transfer t0 COASE GUAT . . .. ..ottt et ettt e e e e e e e e e e e e e 71,533,161
Transfer t0 COrPS Of ENQINEEIS . . . . .ottt e e et e e e
Total outlays/monexpenditlure traNSIETS. . . . ... e e 95,581,409
$1,122,247,138

BalAnCe St B0, 1007 . . .ot e

Note.-- The expected conditions and results of operations for fiscal years 1998 through 2002
are not available at the time of publication.



TRUST FUNDS 137

INTRODUCTION: Vaccine Injury Compensation Trust Fund

The Vaccine Injury Compensation Trust Fund (VICTF) Annual reports to Congress, required by 26 U.S.C. (a), are
was created on the books of the Treasury by the Revenue timitted by the Secretary of the Treasury. These reports are
of 1987 (Public Law 100-203, approved December 22, 198quired to cover the financial condition and results of opera-
Excise taxes on DPT, DT, MMR and polio vaccines (26 U.S.tns of the fund during the past fiscal year and those expected
4131) are appropriated into the fund which serves as a soutgeng the next 5 fiscal years.
of funds to pay claims for compensation for vaccine-related
injury or death occurring after October 1, 1988.

TABLE TF-22.--Vaccine Injury Compensation Trust Fund
Results of Operations, Fiscal 1997

[Source: Financial Management Service]

BAIANCE OCL 1, 1996 ... . ...\ oo et $1,076,707,764
Receipts:
L (O Y (T o111 123,188,250
INEErESE 0N INVESIMENLS. . . . .o e e e e e e 81,352,767
INtEreSt ON INVESIMENS-ACCIUBH . . . . . ...\ oottt e ettt e e e e e e e e e e e e -22,349,811
0= U 1000 182,191,206

Outlays/nonexpenditure transfers:

U.S. ClaimS COUI BXPENSES. . . .« ettt ettt et ettt e e et e e e et e e e e e e e et e e e e e e e 2,931,513
U.S. DEPartment Of JUSHCE. . . .ottt ettt et e e e e e
Health FeSOUICESATANSIETS . . . . ...\ e et et e e e e e e e e e 59,414,108
Total outlays/MoneXpPenditUre traNSIES . . . . . .o e 62,345,621
BAIANCE SEPL 30, 1907 . oo o et $1,196,553,348

Note.-- The expected conditions and results of operations for fiscal years 1998 through 2002
are not available at the time of publication.
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INTRODUCTION: National Recreational Trails Trust Fund

Provisions relating to a National Recreational Trails Trustnade until amounts are appropriated; there have not yet been
Fund were enacted as part of the Intermodal Surface Transpappropriations to the fund.
tation Efficiency Act of 1991 (Public Law 102-240, approved ~ When the provisions of 26 U.S.C. 9602 (b) are met,
December 18, 1991). The Act provides that amounts equivamounts available in the fund exceeding outlay requirements
lent to the taxes imposed on fuel used in vehicles on recreare invested in public debt securities with the interest credited
tional trails or back country terrain and in camp stoves antb the fund.
other non-engine uses in outdoor recreational equipment shall Annual reports to Congress, required by 26 U.S.C. 9602
be paid from the Highway Trust Fund to the National Recrea(@), are submitted by the Secretary of the Treasury. These
tional Trails Trust Fund [26 U.S.C. 9503 (c) (6)]. Transfers taeports are required to cover the financial condition and results
the fund are limited to amounts obligated under section 130& operations of the fund during the past fiscal year and those
of the Act. Obligated amounts cannot exceed $30 million pezxpected during the next 5 fiscal years.
fiscal year over the 1992-97 period. Obligations cannot be

Note.-- No current figures or future projections are available from the Department of the
Treasury because funds have yet to be appropriated to the fund.



TECHNICAL PAPERS 139

Research Paper Series

Available through the Office of the Assistant Secretary for Economic Policy
9002. “Historical Trends in the U.S. Cost of Capital.” Robert Gillingham and John S. Greenlees. December 1990.

9003. “The Effect of Marginal Tax Rates on Capital Gains Revenue: Another Look at the Evidence.” Robert Gillingham and
John S. Greenlees. December 1990.

9004. “An Econometric Model of Capital Gains Realization Behavior.” Robert Gillingham, John S. Greenlees, and Kimberly
D. Zieschang. August 1990.

9101. “The Impact of Government Deficits on Personal and National Saving Rates.” (Revised) Michael R. Darby, Robert
Gillingham, and John S. Greenlees. February 1991.

9102. “Social Security and the Public Debt.” James E. Duggan. October 1991.

9201. “Issues in Eastern European Social Security Reform.” John C. Hambor. June 1992.

9202. “Life-Health Insurance Markets.” John S. Greenlees and James E. Duggan. July 1992.
9203. “Property-Casualty Insurance Markets.” Lucy Huffman and David Bernstein. August 1992.

9301. “The Bank-Reported Data in the U.S. Balance of Payments: Basic Features and an Assessment of their Reliability.”
Michael Cayton. February 1993.

9302. “The Returns Paid to Early Social Security Cohorts.” James E. Duggan, Robert Gillingham, and John S. Greenlees.
April 1993.

9303. “Distributional Effects of Social Security: The Notch Issue Revisited.” James E. Duggan, Robert Gillingham, and John
S. Greenlees. Revised April 1995.

9501. “Progressive Returns to Social Security? An Answer from Social Security Records.” James E. Duggan, Robert
Gillingham, and John S. Greenlees. November 1995.

9701. “Housing Bias in the CPI and Its Effects on the Budget Deficit and Social Security Trust Fund.” James E. Duggan,
Robert Gillingham, and John S. Greenlees. January 1997.

9702. “An Improved Method for Estimating the Total Taxable Resources of the States.” Michael Compson and John Navratil.
December 1997.

Copies may be obtained by writing to:
Ann Bailey, Department of the Treasury
1500 Pennsylvania Ave., NW., Room 4422

Washington, D.C. 20220

Telephone (202) 622-2010, or fax (202) 622-1294 or 622-2563.



140

Glossary

With References to Applicable Sections and Tables
Source: Financial Management Service

Accrued discount (SBN-1, -2, -3}-Interest that accumulates Congress. Until World War |, a specific amount of debt was
on savings bonds from the date of purchase until the date afithorized to each separate security issue. Beginning with the
redemption or final maturity, whichever comes first. Series ASecond Liberty Loan Act of 1917, the nature of the limitation
B, C, D, E, EE, F, and J are discount or accrual type bends was modified until, in 1941, it developed into an overall limit
meaning principal and interest are paid when bonds are ren the outstanding Federal debt. As of December1997, the debt
deemed. Series G, H, HH, and K are current-income bondénit was $5,950,000 million; the limit may change from year
and the semiannual interest paid to their holders is not included year.

in accrued discount. The debt subject to limitation includes most of Treasury’s
Amounts outstanding and in circulation (USCC)}—In-  public debt except securities issued to the Federal Financing
cludes all issues by the Bureau of the Mint purposely intendeBlank, upon which there is a limitation of $15 billion, and
as a medium of exchange. Coins sold by the Bureau of the Mioértain categories of older debt (totaling approximately $595
at premium prices are excluded; however, uncirculated coimillion as of February 1991).

sets sold at face value plus handling charge are included.  pjiscount—The interest deducted in advance when purchasing
Average discount rate (PDO-2, -3)}-In Treasury bill auc- notes or bonds. (See Accrued discount.)

tions, purchasers tender competitive bids on a discount ragec-ount rate (PDO-2)—The difference between par value
basis. The average discount rate is the weighted, or adjustefhq the actual purchase price paid, annualized over a 360-day
average of all bids accepted in the auction. year. Because this rate is less than the actual yield (coupon-
Budget authority (“Federal Fiscal Operations”)—Con-  equivalent rate), the yield should be used in any comparison
gress passes laws giving budget authority to Governmemdith coupon issue securities.

entities, which gives the agencies the power to spend Fedegl, cins (USCC)—Include standard silver and nonsilver
funds. Congress can stipulate various criteria for the spending; o

of these funds. For example, Congress can stipulate that'a = , ,

given agency must spend within a specific year, number dfomestic series (FD-2-Nonmarketable, interest and non-
years, or any time in the future. interest-bearing securities issued periodically by Treasury to

The basic forms of budget authority are appropriation the Resolution Funding Corporation (RFC) for investment of

authority to borrow, contract authority, and authority to obli-?é;:r?lf 2;’;“22228 dsugdirus&gt)mn 21B of the Federal Home Loan

gate and expend offsetting receipts and collections. The peri , . . ,

of time during which Congress makes funds available may beederal intrafund transactions (‘Federal Fiscal Opera-
specified as 1-year, multiple-year, or no-year. The availabldons”) —Intrabudgetary transactions in which payments and
amount may be classified as either definite or indefinite; &ceipts both occur within the same Federal fund group (Fed-
specific amount or an unspecified amount can be made avagral funds or trust funds).

able. Authority may also be classified as current or permanerftederal Reserve notes (USCG}Issues by the U.S. Govern-
Permanent authority requires no current action by Congressment to the public through the Federal Reserve banks and their

Budget deficit—The total, cumulative amount by which member banks. They represent money owed by the Govern-
budget outlays (spending) exceed budget receipts (income)?oetg'fs_tg1 nt]ge n?:?)hct.s tgr%r'ﬁgy’lyéotr?sestl;eg r‘;zedgre?!ese'ssgr\ég
Cash management bills (PDO-2-Marketable Treasury u u ing ' W SEeries ISsues.
bills of irregular maturity lengths, sold periodically to fund Theil F_ederaclj Reserve note is the only class of currency cur-
short-term cash needs of Treasury. Their sale, having highEel’n y1ssued. N

minimum and multiple purchase requirements than those &foreign (“Foreign Currency Positions,” IFS-2, -3}—Loca-
other issues, is generally restricted to competitive bidders. tions other than those included under the definition of the

Competitive tenders (“Treasury Financing Opera-  Jnited Stat“es. (See United Stat?s.) S
tions”) —A bid to purchase a stated amount of one issue dforeigner (“Capital Movements,” IFS-2)—All institutions
Treasury securities at a specified yield or discount. The bid &nd individuals living outside the United States, including U.S.
accepted if it is within the range accepted in the auction. (Setizens living abroad, and branches, subsidiaries, and other
Noncompetitive tenders.) affiliates abroad of U.S. banks and business concerns; central
: ; ; governments, central banks, and other official institutions of
Coupon issue-The Issue of bonds or notes (public deb_t). countries other than the United States, and international and
Currency no longer issued (USCG)-Old and new series regional organizations, wherever located. Also, refers to per-
gold and silver certificates, Federal Reserve notes, nationghns in the United States to the extent that they are known by
bank notes, and 1890 Series Treasury notes. reporting institutions to be acting for foreigners.

Current income bonds ("U.S. Savings Bonds and pqreign official institutions (“Capital Movements”) —In-
Notes”)—Bonds paying semiannual interest to holders. Interg)ydes central governments of foreign countries, including all
est is not included in accrued discount. departments and agencies of national governments; central
Debt outstanding subject to limitation (FD-6}—The debt banks, exchange authorities, and all fiscal agents of foreign
incurred by the Treasury subject to the statutory limit set byational governments that undertake activities similar to those
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of a treasury, central bank, or stabilization fund; diplomatidNoncompetitive tenders (“Treasury Financing Opera-

and consular establishments of foreign national governmentsons”) —Offers by an investor to purchase Treasury securities
and any international or regional organization, including subat the price equivalent to the weighted average discount rate or
ordinate and affiliate agencies, created by treaty or conventigrield of accepted competitive tenders in a Treasury auction.
between sovereign states. Noncompetitive tenders are always accepted in full.

Foreign public borrower (“Capital Movements”) —In-  Off-budget Federal entities (“Federal Fiscal Opera-
cludes foreign official institutions, as defined above, the cortions”) —Federally owned and controlled entities whose
porations and agencies of foreign central governmentgransactions are excluded from the budget totals under provi-
including development banks and institutions, and other agesions of law. Their receipts, outlays, and surplus or deficit are
cies that are majority-owned by the central government or itgot included in budget receipts, outlays, or deficits. Their
departments; and state provincial and local governments bfidget authority is not included in totals of the budget.

foreign countries and their departments and agencies. Outlays (“Federal Fiscal Operations”)—Payments on obli-

Foreign-targeted issue (PDO-1, -3)Foreign-targeted is- gations in the form of cash, checks, the issuance of bonds or
sues were notes sold between October 1984 and February 1988€s, or the maturing of interest coupons.

to foreign institutions, foreign branches of U.S. institutionsOwn foreign offices (“Capital Movements”)—Refers to
foreign central banks or monetary authorities, or to internak).S. reporting institutions’ parent organizations, branches
tional organizations in which the United States held membewand/or majority-owned subsidiaries located outside the United
ship. Sold as companion issues, they could be converted 8vates.

domestic (normal) Treasury notes with the same maturity and, yajye—The face value of bonds or notes, including inter-
interest rates. Interest was paid annually. est.

Fractional coins (USCC)—Coins minted in denominations Quarterly financing (“Treasury Financing Opera-
of 50, 25, and 10 cents, and minor coins (5 cents and 1 Cenﬁons”) — Treasury has historica”y offered packages of sev-

Government account series (FD-2)-Certain trust fund stat- €ral “coupon” security issues on the 15th of February, May,
utes require the Secretary of the Treasury to apply monies heéi4igust, and November, or on the next working day. These
by these funds toward the issuance of nonmarketable specig$ues currently consist of a 3-year note, a 10-year note, and a
securities. These securities are sold directly by Treasury to%y-year bond. Treasury sometimes offers additional amounts
specific Government agency, trust fund, or account. Their rafef outstanding long-term notes or bonds, rather than selling
is based on an average of market yields on outstanding Tred¥W Security issues. (See Reopening.)

ury obligations, and they may be redeemed at the option of tiReceipts (“Federal Fiscal Operations”}—Funds collected
holder. Roughly 80 percent of these are issued to five holdefsom selling land, capital, or services, as well as collections
the Federal Old-age and Survivors Insurance Trust Fund; thieom the public (budget receipts), such as taxes, fines, duties,
civil service retirement and disability fund; the Federal Hospiand fees.

tal Insurance Trust Fund; the military retirement fund; and th?eeopening (PDO-3, -4)-The offer for sale of additional
Unemployment Trust Fund. amounts of outstanding issues, rather than an entirely new

Interfund transactions (“Federal Fiscal Operations”)—  issue. A reopened issue will always have the same maturity
Transactions in which payments are made from one fund gro@#te, CUSIP-number, and interest rate as the original issue.

(either Federal funds or trust funds) to a receipt account i8pecial drawing rights (“Exchange Stabilization Fund,”
another group. IFS-1)—International assets created by IMF that serve to

International Monetary Fund (“Exchange Stabilization increase international liquidity and provide additional interna-
Fund,” IFS-1) —(IMF) Established by the United Nations, the tional reserves. SDRs may be purchased and sold among
IMF promotes international trade, stability of exchange, angligible holders through IMF. (See IMF.)

monetary cooperation. Members are allowed to draw from the SDR allocations are the counterpart to SDRs issued by IMF
fund. based on members’ quotas in IMF. Although shown in ex-

Intrabudgetary transactions (“Federal Fiscal Opera- change stabilization fund (ESF) statements as liabilities, they

tions”) —These occur when payment and receipt both OCCLgust be redeemed by ESF only in the event of liquidation of,

within the budget, or when payment is made from off-budge ;n%ésnét\?g;hg;%%allqsﬂom’ the SDR department of IMF or
Federal entities whose budget authority and outlays are ex= - C
cluded from the budget totals. SDR certificates are issued to the Federal Reserve System

against SDRs when SDRs are legalized as money. Proceeds of

Matured non-interest-bearing debt (SBN-1, -2, -3)-The  monetization are deposited into an ESF account at the Federal
value of outstanding savings bonds and notes that have reachgtkane Bank of New York.

final maturity and no longer earn interest. Includes all Serie " . e .
A-D, F, G, J, and K bonds. Series E bonds (issued betwe%@t (“Foreign Currency Positions”)—Due for receipt or

May 1941 and November 1965), Series EE (issued sinclivery within 2 workdays.

January 1980), Series H (issued from June 1952 throuddtate and local government series (FD-2}(SLUGS) Spe-
December 1979), and savings notes issued between May 196@l nonmarketable certificates, notes, and bonds offered to
and October 1970 have a final maturity of 30 years. Series HBtate and local governments as a means to invest proceeds from
bonds (issued since January 1980) mature after 20 years. their own tax-exempt financing. Interest rates and maturities
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comply with IRS arbitrage provisions. SLUGs are offered in$1,000. STRIPS are sold at auction at a minimum par amount,
both time deposit and demand deposit forms. Time depositarying for each issue. The amount is an arithmetic function
certificates have maturities of up to 1 year. Notes mature in df the issue’s interest rate.

to 10 years and bonds mature in more than 10 years. Demafbasyry bills—The shortest term Federal security (maturity

deposit securities are 1-day certificates rolled over with a ra{gyes normally varying from 3 to 12 months), they are sold at
adjustment daily. a discount. ’

Statutory debt limit (FD-6)—By Act of Congress there is a Trust fund transaction (“Federal Fiscal Operations”)—An

limit, either temporary or permanent, on the amount of pUb"in I :
' . y Y tra-budgetary transaction in which both payments and re-
debt that may be outstanding. When this limit is reache eeé'pts occur within the same trust fund group.

Treasury may not sell new debt issues until Congress increases’ R .
or extends the limit. For a detailed listing of changes in thé/nited States—Includes the 50 States, District of Columbia,

limit since 1941, see the Budget of the United States Gover§-ommonwealth of Puerto Rico, American Samoa, Midway
ment. (See debt outstanding subject to limitation.) Island, Virgin Islands, Wake Island, and all other territories and

STRIPS (PDO-1, -3}-Separate Trading of Registered Inter- POSSESSIONS.

est and Principal Securities. Long-term notes and bonds m&y.S. notes (USCG)}-Legal tender notes of five different is-

be divided into principal and interest-paying componentssues: 1862 ($5-$1,000 notes); 1862 ($1-$2 notes); 1863 ($5-
which may be transferred and sold in amounts as small &i,000 notes); 1863 ($1-$10,000 notes); and 1901 ($10 notes).
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