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Profile of the Economy

[Source: Of ficeof MacroeconomicAnal y sis)

Real gross domestic product (GDP)

Real GDP in creased at a5.2 per cent an nual ratein the sec-
ond quar ter of 2000. Thisfol lowed a4.8 per cent rate of in
creaseinthefirst quar ter. Figuresback to 1997 wererevised as
part of theannual revi siontothenational incomeand prod uct
ac counts. Thenew datashow that real GDPgrowthav er ageda
strong 4.6 per cent an nual ratesincethefi nal quar ter of 1996,
higher thanprevi ously esti mated.

Although overall GDP growth accelerated in the second
guar ter, thereweresignsthat economicactiv ity may beslow
ing down. Domesticfi nal salesincreased at a5.6 per centan
nual pace, about 2 per cent age points less than growth in the
first quar ter. Most of thedecel er ationwasduetoasharp slow
down in consumer expenditures. Consumer expenditures
dropped back toa3.0 per cent rate, lessthan half thegrowthin

thefirst quar ter. Slack consumer demandledtoabuildupinin
ventoriesinthesecondquarter. Thatincreaseac countedfor 1

percentage point of the real GDP growth rate in the sec ond

3uarter. Thegrowingforeigntradedefi citcontinuedtoactasa
rag on the economy in the secondquar ter, subtracting1.5

per cent age pointsfromreal growth.

Somecom po nentsof domesticfi nal demandwerestrongin

thesecond quar ter. Busi nessfixedinvest ment, inpar ticular,
roseat about a20 per cent an nual ratein both thefirst and sec

ond quar tersand ac counted for about half of total GDP growth

inthefirst half of 2000. Fed eral spending grew rapidly inthe
second quarter aftera large declineinthefirst quar ter.

Inflation

Inflation picked up in thefirst half of 2000. Much of the ac-
cel erationresultedfrom the en ergy areawhere pricesrose at a
faster pacethanin 1999. Coreinflation, ex cluding food and en-
ergy, increased but still remained relatively moderate. Ex -
tremely strong productivity growth continuestokeeplabor
costs in check.

Consumer pricesincreasedat a4.2 per centannual rateduring
thefirst half of 2000, anaccel er ation of about 1-1/2 per cent age
points from last year. Higher oil prices were a majorfactor.
Pricesof petroleum-based energy prod uctswereup at a45 per -
cent an nual rate af ter jump ing by al most 30 per cent in 1999.
CoreConsumer Pricelndexinflationroseat a2.6 per cent pace,
anaccel erationof three-quartersof aper centagepointfromthe
1.9 per centin creasein 1999. That wasthe small est yearly in-
creasesince 1965. Food pricesroseat a2.2 per cent rateover the
first half of 2000.

At the pro ducer level, the pat tern for fin ished goods prices
has generally mirrored developments at the consumer level.
Finished goods pricesin creased at a4.8 per cent an nual ratein

The national accounts measuresof inflation showed that
price growth contin ued to be sub duedin the sec ond quar ter.
The GDP priceindexincreased at a 2.5 per centannual rate
com pared with 3.3 per cent in thefirst quar ter. Growth in the
first quar ter was boosted by the an nual Fed eral pay raise. Ex-
cludingfoodandenergy, thecorerateincreased by 2.1 per cent
inthe sec ond quar ter.

Growth of Real GDP

(Percent change, fourth quarter to fourth quarter)
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thefirst half of 2000, up from 2.9 per cent last year. Coreinfla-
tionwasmoder ate,increasingatal.0per centannual rate. This
islittlechangefroma0.9 per centrisein 1999. Thein creasein
energy pricesaccel er atedfromalit tlemorethan 18 per centin
1999 toarate of just under 27 per centin 2000. Fur ther back in
theproductionchain, corepricesfor crudegoodschanged little
over thefirst 6 months of 2000, but in creasesin pricesfor core
intermediate goods picked up from the modestincrease in
1999.

Productiv ity inthenonfarm busi ness sec tor rose by avery
strong5.1 per cent over thefour quar tersendingwiththesecond
quar ter of 2000, morethan of f settinganincreaseof 4.7 per cent
in hourly compensation. As a result, unit labor costs moved
downby 0.4 per cent. Theemploy ment costindex for total com
pensation, aseparatebut closely watched com pensationmea-
surecom puted by theBu reau of Labor Statistics, increased by
4.4 per cent for the 12-month period endingin June, simi lar to
the increase in compensation in the productivity series.
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Employment and unemployment
Job growth slowed dur ing the April-to-July period, but la-

bor mar ketsremai nedtight withtheunem ploy ment ratehold-
ing steady near a 30-year low. There were some signs of

emergingwagepressures, but, onayear-over-year basis, earn-
ingsgrowthwasstill mod er ate.

Nonfarmpay roll em ploy mentgrowthmoder ated inrecent
monthsin part becauseof thedepar tureof temporary Census
work ersfromFederal pay rolls. Evenex cludingthepublicsec-
tor, how ever, em ploy ment growth slowed dur ing thefirst 7
months of 2000, averaging just 175,000 jobs per month

Unemployment Rate
(Perc ent)
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compared to 202,000 in 1999. Job gains in the pri vate ser-
vice-producing sector, the largest source of job growth

throu%hout this expansion, have dwindled to an average of
148,000 per month'in 2000, and 60,000 in the 3 months ended

in July, from roughly 200,000 per month during 1998 and

1999. Construction employment also has expanded more
slowly inrecent monthsfol low ing aweather-rel ated surgeear-

lier in 2000. Employment in manufacturing and mining is

start ing to re cover, but job gainsso far havere couped very lit-
tle of the steep losses suf fered in 1998 and 1999.

Establishment Employment
(Average nonthy chan ge inthousands)
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Theeconomy continuestoop er ateat avery highrateof la-
bor uti li zation. Theun em ploy ment rateremained at 4.0 per-
cent for a sec ond straight month in July, up dightly from a
three-decade low of 3.9 percent in April. The share of the
workingagepopulationemployedhasdeclinedsincehittinga
re cord-high 64.9 per cent in April, but at 64.2 per cent is till
quite high.

Wagegainshaveremained sur prisingly low givenrecentla
bor mar ket condi tions. Av er agehourly earningsof production
and other nonsupervisory work ersgrew by 3.7 per cent over the
12 months ended in July. The pace of earn ings growth hasre
mained more or less stable at that level for about ayear and a
half af ter rising as high as 4.4 per cent in early 1998. In real
terms, earningsde clined by 0.3 per cent over the 12 months
ended in June (the lat est month for which these data are avail
able), reflectinghigherinflationasaresultof theoil pricehike.

Real disposable personal income
and consumer spending

Per sonal incomeinnomi nal termsrosesomewhat faster dur-
ing the first half of 2000 com pared to the first half of 1999.
But, on a real, after-tax basis, income growth has slowed
dightly. Nomi nal per sonal incomeroseat a6.6 per cent annual
ratein the sec ond quar ter of 2000 and at asimi lar 6.7 per cent

paceduringthefirsthalf. Thisisupfromab.6per centincrease
duringall of 1999. Employeecompensation, interestincome,

and transfer pay mentsall grew faster in thefirst half of 2000

than dur ing 1999. Transfer pay mentswere boosted by the ar
nual cost-of-living in crease to Fed eral pro gramsinthe first

guarter andby alegislativechangeraisingSocial Security pay

ments in the secondquarter. Social Security benefi ciaries65
yearsand older arenow per mittedtoreceivefull ben efitsre-

gardlessof earnings, whereas prior law had reduced ben efits
by $1 for ev ery $3 over thean nua earningslimit of $17,000.
Real disposable(af ter-tax) per sonal incomeincreasedata3.4
per cent an nual ratein the sec ond quar ter but dur ing thefirst
half of 2000 slowedtoa2.7 per cent pacefrom 3.1 per cent dur
ing 1999. Theslow downin 2000 reflected somewhat higher
inflation, mainly be causeof higher oil prices, aswell asfaster
growth of tax pay ments.

Real consumer spendingroseat a3.0 per cent annual ratein
the sec ond quar ter. Thisfol lowed ahuge 7.6 per cent pace of
advance in the first quarter. During the first half of 2000,
growthof per sonal consumptionav er agedab.3per centannual
rate—very closetothe5.6 per centincreaseduring all of 1999.
While spendingonmotor vehi cleshasslowed, itremainsat a
high level. Consumer out laysfor other discretionary items,
suchasfurnitureandappli ances, clothing, andrecreation, con
tinuetoad vancerapidly.

Thegreater increaseinspendingthanindisposableincome
dur ing the first half of 2000 pulled the per sonal savingrate
downtoonly 0.2 per cent ineach of thefirst two quar tersof the
year from 1.5 per cent inthefourth quar ter. Thelat est fig ures
arethelow est sincenegativesavingwasrecordedin1933. The
sav ing rate hasde clined steadily from are cent high of 8.7 per-
centin1992. Thisdeclinewaspri mar ily be cause of thegrow-
ing“wealthef fect” resultingfromtheriseinthestock mar ket.
In creasesin as set val ues are not counted as in come in the

national in comeand prod uct ac counts, fromwhichsavingis
calculated, but nonetheless contribute to the willingness of
con sum ersto spend.

Industrial production
and capacity utilization

Industria activity continuestoaccel er ate. Duringthefirst
half of 2000, productioninmanufacturing, miningandutil i ties
roseat avigor ous6.6 per cent an nua rate, buildingon 1999's
4.7 per cent ad vance. In 1998, aslow downinmanufacturing
productioninduced by the Asian cri sisheld growth of indus.
trial productiontoalack luster 2.5 per cent.

Manufacturing production, whichac countsfor just over 88
per centof all industrial out put, hasrisenat a6.9per centannual
rate so far in 2000 com pared to anin crease of 5.1 per cent dur
ing all of 1999. A hand ful of high-techindustries, including
computers,communi cationsequi pment and semi conductors,
hasfu el ed the pi ckup, with anan nual rategain ap proach ing 65
per centin2000. Ex cludingthehigh-tech sector, factory out put
has crept only 0.5 per cent higher, alit tlelessthan one-third of
1999's1.6per centadvance. Productionintheminingindustry
(5-1/2per cent of industrial out put) continuedtoreboundinthe
first 6 monthsof 2000, in creasing by 6.0 per cent at an an nual
rate com pared to 1.4 per cent in 1999. Out put in mining had
plunged by 7.1 per cent dur ing 1998, when fall ing oil prices
sharply cur tailed activity inoil and gasex traction.

Substantial productiongainscombinedwiths ower capacity
building haveboostedtherateof capacity uti li zationin 2000.
InJuly, theindustria operatingratestood at 82.1 per cent, just
be low the 2-year high of 82.2 per cent reached in May but a
notch aboveitslong-term av er age of 82.0 per cent. De spitea
1.7 per cent age point jump over the past year and a half, this
ratestill remains 2.3 per cent age pointsbelow theex pansion
high of 84.4 per cent reached in Jan u ary 1995.

Nonfarm productivity and unit labor costs

Despitetherecordlengthof thecur rentex pansion, U.S. pro-
ductivity growthhasaccel er atednot slowed, asistypi cal inthe
late stages of an expansion. Nonfarm busi nessproductivity
(real out put per hour worked) jumped by 5.3 per cent at an arr
nual ratein the sec ond quar ter of 2000, bring ing therise over



thelast four quar tersto 5.1 per cent. That wasthefast est rate of
growthfor any four-quarter period since 1983, when the ecor+
omy wasemerging from deeprecession. Over thepast Syears,
nonfarmproductivity has risen at a 2.8 percent annud rate,
doubletherateav er aged over theprevi oustwodecades. This
ex ceptional per for mancehasbeenwidely at trib utedtoinno-
vationsandinvest mentininfor mationtechnol ogy and sup -
portstheview that pro ductiv ity growth hasmoved to ahigher
trend rateinre cent years.

Hourly com pen sation costsinthenonfarm bus nesssector
roseat a5.3 per cent an nua rateinthesec ond quar ter, up abit

fromthemod est 3.9 per cent pacerecordedinthefirst quar ter.
Ro bust pro ductiv ity growth morethan off set these costs, and,

asaresult, labor costs per unit of out put declined at a0.1 per-
cent an nual ratein the sec ond quar ter and by 0.4 per cent over
thefour quar tersof 1999. Sub dued growth of unit labor costs
hasplayed akey rolein helping containinflation.

Productivityinthemanufacturingsector continues to grow
at anim pressivepaceal though growth hasmod er ated some-
what since late 1999. In the sec ond quar ter of 2000, factory
out put per hour slowedtoab5.1 per cent annual ratefromanan-
nual rate of 7.9 per cent in the pre vi ous quar ter and 10.2 per-
centinthefi nal quarter of 1999. How ever, the6.9 per centgain
posted over thelast four quar terswasthestrongestinnearly 30
years. Hourly com pensationcostswereupby 4.4 per centat an
an nual ratein the sec ond quar ter. With pro ductiv ity growth

out strippi ngthecost of com pensatinglabor, unitlabor costs
eased at a0./ per centrate. Factory unitlabor costshavebeen

fall ingfor 6-1/2 yearsand are now 9.4 per cent below thehigh
reached in late 1993.

Current account balance

Thecur rent account measurestradeingoodsand ser vicesas
well astheflow of investmentincomeanduni lat eral transfers.

Thecur rent ac count hasbeenindef i cital most continuously

sincetheearly 1980s. In thefirst quar ter of 2000, the cur rent
account def i citswelledto$409.2bil lionat anannual rate. This

representsanall-timehigh 4.2 per cent shareof nominadGD P

Thedef i cit haswid ened sub stantially over the past decade
pri marily becauseof adeteri orationinthemer chandisetrade
bal ance. Growthin U.S. do mestic de mand hasre cently out-
paced that of our majortrading part ners, causingim portsto

grow muchmorerapidly thanex ports. Theappreci ationof the
ol lar from 1995 to early 1998 and higher pricesfor im ported

oil over the past year and a half have also con trib uted to the

wideningtradegap. Asaresult, themer chandisetradedef i cit
has more than dou bled since the mid-1990s, reach ing a new

high of $423.4 bil lion at an an nual ratein thefirst quar ter. It
continuedtoriseinthesec ond quar ter.

PRO FILE OF THE ECON OMY

Other major com po nentsof the cur rent ac count also have

fueledthegrowingdefi cit. Thesur plusontradeinser viceshas
nar rowed since1997. Moreover, what had been aposi tivebal

anceoninvest mentincometurned negativein 1998 as wesk
foreign growth depressedinter est earningson U.S. invest-
ments abroad and U.S. growth sup ported stronginter estin
comeonfor eigninvest mentsintheUnited States. Thebal ance
oninvest mentincomeislikely to remainnegativeinthefu
ture, sincetheaccumulationof cur rentaccountdef i citshasre.
sultedinanincreaseinnetforeignholdingsof U.S. assetsand
anetnegativeinter national investment position.
Thecurrentaccountdefi citis, by defi ni tion, matched by of £
settingtransactionsinthefi nancial andcapi tal accounts, with
any dif fer enceintherecorded flowslisted asastatisti ca dis

crepancy. Inthefirst quar ter of 2000, recordedinflowsfor for
eign as setsin the United States ex ceeded out flowsfor U.S.

assetsabroad by $286.9bil lionat anannual rate. A jumpinnet

foreignpurchasesof U.S.securities, particularlyequities,led
theincrease.

Exchange rate of the dollar

Theex changerateof thedol lar against abroadin dex of cur
renciesof importantU.S.tradingpartnersincreasedmark edly
from 1995 to the fall of 1998. This was becauseeconomic
growth in thiscoun try out paced that of most of theU.S. trad-
ing part ners. Af ter somevol atil ity latein 1998, theex change
ratelev eledoutin1999beforerisingagainsinceOctober. The
dol lar depreci atedabit from mid-May through mid-June as
expectationsforfurtherinter estrateincreasesintheU.S.rel &
tive to foreigninter estratesdi minished. The dollar moved
back up through July and was up by 3.4 per cent since Octo ber
against thebroadindex of cur rencies.

All of theap preci ationsince October wasagainst themajor

cur renciesof themost im por tant U.S. trad ing part ners. These
cur ren ciescon sist of the euro plusthose of other major part

ners such as Can ada, Japan and the United King dom. Since
October 1999, thedol lar hasin creased by 6.2 per cent against
that narrow range of major currencies. The dollar eased
slightly against thecur ren ciesof other im por tant trading part
ners be tween Oc to ber and March but ap pre ¢i ated through
July.

Theper for manceof thedol |ar against theag gregateindex of
major currenciesmasks divergentpatternsamongindi vidual
cur rencies. Thedol lar ap preci ated by morethan 14 per cent
from October to July against the euro. The exchange rate
against the yen has been morevol atile. Sinceits most re cent

peak in Au gust 1998, the ex change rate of the dol lar against
theyenfell by al most 30 per cent through last Decem ber. The

yenstrengthenedamidex pectationsthat arecov ery inthe Jap
aneseeconomy wasimmi nent. Inaddi tion, strongfor eignin
terest in Jgpaneseequities helped augment the yen's rise.
Since Decem ber, thedol lar im proved by 5.5 per cent against
the yen.
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Interest rates

Short-term mar ket in ter est ratesin creased from June 1999
throughthisMay asthe Fed eral Re servetight ened mon etary

policy. The tight en ing moves were made in re sponse to con

cern that faster 1giroyvth in demand than in potential supply
couldresultinintlation. TheFed eral Reserveraised short-term

inter est ratesthreetimesin 1999 by ato tal of 75 basispoints,

whichreversed the easing moves madein 1998 dur ing the pe
riodof global fi nancia turmoil. TheFed eral Reserveincreased

ratesthree moretimesin 2000 by atotal of 100 basispoints(1

centage point). The six increases raised the key federal
undstar get rate (theratethat banks charge each other for over-

night loans) from 4.75 per cent to 6.50 per cent. The dis count

rate (theratethe Fed eral Re serve chargesbanksfor short-term
funds) wasrai sedfrom 4.50 per cent to 6.0 per cent. Themar ket

Short-term Interest Rates
(Percent)
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6.5 1
6.0 1
5.5 1
5.0 1=

4.5 A

Discount rate

4.0 -

inter est ratefor the3-month Treasury hill, whichusu ally cen+
tersaroundthelevel of thediscount rate, wasabout 6.0 per cent
at the end of July.

Rates on long-term Treasury securities increased through
1999 and in early 2000 as eco homic growth con tin ued to ex-
pand at arapid pace. Since the be gin ning of 2000, long-term
yields have de clined asthe price of the se curi tiesrose. The
higher priceslargely reflect ashrink ing sup ply of Treasury se-
curi tiesbecauseof buybacks and re duced new long-term debt
issuancebythe Treasury duetogrow ingbud get sur pluses.

Mortgage interest rates generally fol low the pat tern of the

10-year Treasury note. The interest rate on a conventional
30-year fixed rate loan rose from a 30-year low of 6.7 per cent
inOctober 1998to arecent high of 8.5 per centin April 2000.

By July, the rate had dipped back to about 8.2 percent. The
higher  mortgage interest rates since 1998 have dampened
housing activity.

Long-terminterestRates
(Percent)
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Housing

Activityinthehousingmar ketisslowing. Theef fectsof ris-
ingmortgageinterest ratesare begin ning to out weigh sup port

fromrapid gainsinem ploy ment andincomeand theweal th ef-
fects of rising stock prices.

Salesof new single-family homesav er aged anannual rateof
853,000inthesec ond quar ter onaseasonally adjusted basis.
That wasdown from asiz able 926,000 paceinthefirst quar ter
whenactiv ity wasstronger than nor mal becauseof unusually
mild weather. In 1999, a record 907,000 new single-family
homeswere sold. Salesof ex isting sin gle-family homesalso
reached arecord last year of 5.1 mil lion and have since eased
lower.

Thehigh level of salesof both new and ex ist ing homesover
the past several years has led to a dramatic increase in
homeownership. Since the be gin ning of 1993, the num ber of

new homeown ersgrew by morethan 9mil lion. Inthesec ond
quar ter of 2000, thehomeownership rateroseto 67.2 per cent,
anall-timerecord.

Construction of new housingunitsonaseasonally ad justed
ba sis showed the same pat tern as new home salesin the first
and second quar tersof 2000. Startsof single-family homesde-
clinedtoanannual rateof 1.26 mil lioninthe sec ond quar ter
from 1.34 mil lioninthefirst quar ter. Thedropin multi-family
starts was even more dramatic, but thosefiguresaretypi cally
very vol atile. Per mitauthori zationsfor future housing con-
struction, gener ally amorestablemeasurethanstarts, declined
or remained un changedin 5 of thefirst 6 monthsof 2000, con-
firmingaslowingtrendinhousing construction.

Thevalueof resi dential investmentinreal termsaccel er ated

abitinthe sec ond quar ter but over the past four quar terswas
up by only 1.1 percent. This was the lowest Tour-quarter

growth ratein al most 3 yearsand wasfar below are cent peak
of 10.3 per cent over thefour quar ters of 1998.



8 PRO FILE OF THE ECON OMY

Federal budget

The Fed eral bud get sur plus con tin ued to grow through the
first threequar tersof fiscal 2000. Accordingtothe Adminis-
tration’s“Mid-Session Review of the Fiscal Y ear 2001 Bud-
get” (MSR), thesur plusisprojectedtoriseto $211 bil lionin
fiscal 2000. More re cent data sug gest that fig ure will be ex-
ceeded. Fis ca 2000 will mark the third consecutiveyear of
Federal bud get sur plusaf ter 28 yearsof defi cits. Thesur plus
grew to $124 bil lion in fis cal 1999 from $69 il lioninfisca
1998. Strong eco nomic growth and pas sage of def i cit reduc-
tionprogramsplacedthedef i citonadownward courseef ter it

reached an all-timehigh of $290bil lioninfiscal 1992. The sur-
plusesareesti mated to reducetheamount of Fed eral debt held

by the public by ato tal of morethan $355 bil lion by theend of
fiscal 2000.

Since 1992, growth in Federal outlays has remained re-
strained whilestrong growthinjobs, incomeand capi tal gains
hasboosted receipts. Out laysin creased just 3.0 per centinfis
cal 1999 and dippedto 18.7 per centinrelationtoGDP, the low
est ratein 25 years. Out lays are ex pected to grow some what

faster in fiscal 2000 but by much less than re ceipts. Re ceipts
areprojectedtoriseby morethan 10 per centinfiscal 2000, up

from 6.1 per centinfiscal 1999 andthelarg estin creasein 13

years. Improvementin cor po rateprof itsand strongin creases
inindi vidual incomeand capi tal gainshavedriventheaccel ex

ationintax receiptsthisfiscal year.

TheM SR forecastedthat sur pluseswill continueto grow. By
directingthesur plusestoward continued debt reduction, firm
ingthelong-runsol vency of Socia Security andMedicare, and
mak inginvest mentsto en hancetheeconomicex pansion, the
$3.6 tril lion debt held by the pub lic at the end of fiscal 1999
could be com pletely paid off by 2012.

Net national saving and investment

Net national saving averaged6.6 percent of net national
product( NN B inthefirst quar ter of 2000. Thiswassimi lar to
the 6.8 per cent for all of 1999 but down from 7.5 per cent in

1998. (Net saving and NN Pexclude depreciationto replace
wornoutor ob solete equip ment, soft wareand struc turesused

inproduction.) Figuresfrom 1997 for wardwererevisedinlate

July, reflectingtheregularincor porationof new data into the
national incomeand product

accounts. National saving

rates were marked down for
al 3 years, as both per sonal

and corporate inmme were

Net National Saving
(Saving as a percent of NNP)

first quar ter of 2000. De spitethe prog ress, net sav ing still re
mains well below the11.6 per cent of NNP averaged in the
1950s and 1960s.

Pri vate sav ing declined fromare cent high of 9.4 per cent of
NNPin1992t0 3.2 per centinthefirst quar ter of 2000. A sharp
fall in sav ing by house holds more than off set againin cor pe
rate sav ing. In creased wealth gen er ated by a surg ing stock
mar ket isanim por tant fac tor in the re duced de sire of housae

holds to save out of cur rent in-
come. In the first quarter of
2000, personal saving was
equiv alenttoonly 0.1 per cent of
NNP, down from 7.4 per centin

1992. Growth of cor porateprof-
its, on the other hand, lifted net

corporate saving from 2.2 per-
cent of NNP in 1992 to 3.1 per-

centinthefirst quar ter.
Net domestic investment (by
J'|  governmentandprivateindustry
’ in structures, equipment, soft-

Total

lower than previously esti- 15
mated. Re cent fig uresnone-
theless remained consider- 10 4~
ably abovethe 3.9 per cent of
1993, thelow est for any year
since the 1930s. S 7

\

The swing in the Federd | VAN
budget from large deficits SO\ LY
into surplus has more than Public "
accounted for the improve -5 -
mentinnational savingsince
1993. As aresult, the public 4

ware and inventory) increased
PN from a very low 5.2 per cent of
NNP in 1991 to 10.3 per centin
thefirst quar ter of 2000. A large
portion of this investment has

sec tor moved fromdissaving

equivalent to 4.7 percent of 60 65 70 75
NNPin 1993 (and an even
larger 5.4 per centin1992) to
saving of 3.4 percent in the
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*Based on first quarter

been fi nanced from abroad, as
U.S. net foreign investment
swung from 0.3 per cent of NNP
in 1991 to —4.6 percent in the
first quarter.
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INTRODUCTION: Federal Fiscal Operations

Budgetauthority usu aly takestheform of ap pro pri ations
that al lowabligationsto bein curred and pay mentsto be made.
Reappropriations are Congressional actions that extend the
availability of unobligated amounts that have ex pired or would
other wiseex pire. Thesearecounted asnew bud get authority in
thefiscal year of thelegislationinwhichthereappropriationact
isincluded, regardlessof whentheamountswereorigi nally ap-
pro pri ated or whenthey would oth er wiselapse.

Obligationsgenerallyare liqui dated by theissu ance of
checksor thedisbursement of cash—outlays. Obli gationsmay
alsobeliqui dated (and out laysre corded) by theac crual of in-
terestonpublicissuesof Treasury debtsecurities(includingan
increaseinredemptionvalueof bondsout standing); or by the
issuance of bonds, debentures, notes,monetary credits, or
electronicpay ments.

Refundsof col lectionsgener ally aretreatedasreductions
of col lections, whereaspay mentsfor earned-incometax cred-
itsinex cessof tax li abil i tiesaretreated asout lays. Out lays
duringafiscal year may befor pay ment of obli gationsincurred
inprior yearsor inthe sameyear. Out lays, therefore, flow in
part fromunex pended bal ancesof prior year bud get author ity
and from bud get au thor ity pro vided for theyear in which the
money is spent. Total outlays include both budget and
off-budget outlaysandarestated net of of f settingcol lections.

Receipts are re ported in the tables as ei ther bud get re
ceiptsor off setting col lections. They arecol lectionsfromthe
public,excludingreceipts off set against out lays. These, also
calledgovernmental receipts, consist mainly of tax receipts
(including social insur ancetaxes), receiptsfrom court fines,
cer tainli censes, and de positsof earningsby the Fed eral Re-
serve system. Refunds of receiptsaretreated asde ductions
fromgrossreceipts. Total Gov ernment receiptsarecom pared
withtotal outlaysincal culatingthebudget sur plusor def i cit.

Offsetting collections from other Government accounts
orthepublicareof abusi ness-typeor mar ket-oriented nature.
They areclassi fiedasei ther col lectionscreditedtoappropri a
tionsor fundaccounts, or off settingreceipts(i.e., anounts de-
positedinreceipt accounts). Thefor mer nor mally canbeused
withoutappropri ationact by Congress. Theseoccurintwoin-
stances: (1) when authorized by law, amounts col lectedfor
materi alsor ser vicesaretreated asreimbursementsto ap pro-
pri ations. For accounting purposes, earned reimbursements
are dso known as revenues. Theseoff settingcol lectionsare
net ted against grossout laysindeter mining net out laysfrom
such ap pro pri ations; and (2) inthethreetypes of revolv ing
funds(publicenter prise,intragovernmental and trust); off set-
tingcol lectionsarenet ted agai nst spending, andout laysarere-
ported as the net amount.

Offsetting receipts in receipt accounts cannot be used
withoutappropri ation. They aresubdi videdintothreecat ego-
ries: (1) propri etary receipts, or col lectionsfromthepublic,
offset against outlays by agency and by function; (2)
intragovernmental transactions, or pay mentsintoreceipt ac-
counts from governmental appropriation or fund accounts.

They finance operations within and between Government
agenciesandarecreditedwithcol lectionsfromother Gov ern
ment accounts; and (3) offsetting governmental receipts
whichinclude foreigncashcontributions.

Intrabudgetary transactions are subdivided into three
categories: (1) interfund transactions—payments are from
onefundgroup (ei ther Fed eral fundsor trust funds) toareceipt
ac count intheother fund group; (2) Fed eral intrafund transae
tions—pay ments and re ceipts both oc cur within the Fed eral
fund group; and (3) trust intrafundtransactions—pay ments
and re ceipts both oc cur within the trust fund group.

Off settingreceiptsaregener aly deductedfrombudget au
thority and out laysby function, subfunction, or agency. There
arefour typesof receipts, how ever, that arede ducted from bud
get totals as undistributed offsetting receipts. They are: (1)
agencies payments(including pay mentsby off-budget Fed eral
entities) asemploy ersintoemploy ees’ retirement funds; (2) in
terest received by trust funds; (3) rents and royalties on the
Outer Conti nental Shelf lands; and (4) otherinter est (.e., that
col lected on Outer Conti nental Shelf money in deposit funds
when such money istransferredinto the bud get).

The Gov ern ment has used the uni fied bud get con cept set
forthinthe* Report of the Presi dent’ sCom missionon Bud get
Concepts’ asafoundationforitsbudgetary anal ysis and pre-
sentationsince 1969. Thecon cept callsfor thebudgettoinclude
al of the Government's fiscal transactions with the public.
Since1971, however, vari ouslawshavebeenenactedremoving
sev eral Federa enti tiesfrom (or creat ingthem out sideof) the
bud get. Other lawshavemoved cer tain of f-budget Fed eral enti
tiesontothebud get. Under cur rent law, theoff-budget Fed eral
enti tiesconsist of thetwo Social Security trust funds, Fed eral
Old-Ageand Survi vorsinsur anceandtheFederal Disabil ity In
sur ance Trust Fund, and the Postal Ser vice.

Although an off-budget Federal entity’ sreceipts, outlays,
andsur plusor def i citor di narily arenot subject totar getsset by
theCongressional resolution, the Bal anced Bud get and Emer
gency Deficit Control Act of 1985 [com monly known asthe
Gramm-Rudman-Hollings Act as amended by the Bud get En
forcement Act of 1990 (2 United States Code 900-922)] in cluded
off-budget sur plusor def i citincal culatingdef i cittar getsunder
thatactandincal culatingex cessdef i cit. Partly for thisreason, at
tention hasfo cused on both on- and off-budget re ceipts, out lays
anddef i citof theGov ernment.

Tables FFO-1, FFO-2 and FFO-3 arepublished quar terly
and cover 5 years of data, esti matesfor 2 years, detail for 13
months, andfiscal year-to-datedata. They provideasum mary of
datarelatingtoFederal fiscal oper ationsreportedby Federal enti-
ties and disbursing of fi cers, and daily re portsfrom the FRBs.
They alsodetail ac countingtransactionsaf fectingreceiptsand
out laysof theGov ern ment and off-budget Fed eral enti tiesand
theirrelated ef fect onassetsandli abil i tiesof the Government.
Dataare derived from the“Monthly Treasury State ment of Re
ceiptsand Out lays of the United States Gov ern ment.”
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* TableFFO-1 summarizestheamount of total receipts,
out lays, and sur plusor def i cit, aswell astransactionsin Fed
era securi ties,monetary assetsandbal ancesin Treasury opex
atingcash.

¢ Table FFO-2 in cludes on- and off-budget re ceipts by
source. Amounts represent income taxes, social insurance
taxes, net contri butionsfor otherinsur anceandretirement, ex
cisetaxes, estateand gift taxes, customsdutiesand net miscel -
laneousreceipts.

e Table FFO-3 details on- and off-budget outlays by
agency.

e Table FFO-4 sum marizeson- and off-budget re ceipts
by source and outlays by function asre ported to each major
fundgroupclassifi cationfor thecur rent fiscal year todateand
prior fiscal year to date.

FEDERALFISCALOPERATIONS

* Table FFO-5summarizesinter nal revenuerecei ptsby
regionsand districtsand by type of tax. Amountsreported are
col lectionsmadeinafiscal year. They spansev eral tax li abil
ity yearsbe causethey consist of pre pay ments(esti mated tax
pay mentsandtaxeswith heldby employ ersforindi vidual in-
comeand So cia Security taxes), pay mentsmadewith tax re-
turnsand sub sequent pay mentsmadeaf ter tax returnsaredue
orarefiled (thatis, pay mentswithdelinquentreturnsor onde
linquent accounts).

Amountsarereported based onthepri mary fil ingad dress
provided by eachtax payer or reporting entity. For multistate
cor po rations, thead dressmay reflect only thedistrict where

suchacor porationreporteditstaxesfromaprin ci pal of fice
rather than other districts where in come was earned or where

individuaincomeand Socia Security taxeswerewithheld. In

addition,anindi vidua may resideinonedistrictandworkin
another.

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

[Source: Office of Tax Anal y sis, Of fice of Tax Policy]

Third-Quarter Receipts

Thefollowingcapsuleanalysisofbudgetreceipts,
by source, for the third quar ter of fis cal 2000 sup ple-

ments fis cal datare ported in the June is sue of the
“TreasuryBulletin.” Atthe time of that issue’'sre
lease, not enough datawere avail ableto an alyze ad-
equatelycollections for the quarter.

Individual incometaxes—Individual incometax receipts,
net of refunds, were $348.4 bil lionfor thethird quar ter of fiscal
2000. Thisisanin crease of $60.0 bil lion over thecom parable
prior year quar ter. With heldreceiptsincreased by $17.6 bil lion
and non-withheld receiptsin creased by $35.2bil liondur ingthis
period. Refundsdecreased by $7.1 bil lion over thecom parable
fiscal 1999 quar ter. Therewasade crease of $2.1 bil lioninac
counting adjustments between individual income tax receipts
and the So cial Security and Medicaretrust fundsover the com
parablequarterinfiscal 1999.

Corporation incometaxes—Net cor poratein cometax re-
ceipts were $74.0 billion for_the third quar ter of fiscal 2000.
This is an in crease of $9.1 bil lion com pared to the prior year
third quar ter. The $9.1 bil lion change is com prised of an i
creaseof $6.7 bil lioninesti mated and fi nal pay ments, and ade
creaseof $2.4bil lionin cor poraterefunds.

Employment taxes and contributions—Employment
taxesandcontri butions receipts for the third quarter of fiscal
2000 were $174.3 bil lion, an in crease of $14.2 bil lion over the
comparableprioryear quar ter. ReceiptstotheFed eral Old-Age
and Survivors Insurance, Federal Disability Insurance, and
Federal Hospital Insurance trust funds increased by $7.9 bil-
lion, $2.4 hillion, and $3.6 billion respectively. There was a
$2.1bil lionaccountingadjust mentfor prior yearsemploy ment
tax li abil i tiesmadeinthethird quar ter of fiscal 2000. There
wasno com parableadjust ment madeinthethird quar ter of fis
cal 1999.

Unemployment insurance—Unemployment insurance
re ceipts, net of re funds, for the third quar ter of fiscal 2000
were$13.6 bil lion, anin crease of $1.0 bil lion over the com-
parablequar ter of fiscal 1999. Net Statetaxesde positedin
the U.S. Treasury in creased by $0.7 bil lion to $9.9 bil lion.
Net Fede.raI.Unean%ymmtTaxAct(FUTA) taxesin creased
by $0.3 bil lionto $3.7 hil lion.

Contributionsfor other insur anceandretirement—
Contributionsfor other retirementwere $1.2 bil lionfor the
third quar ter of fiscal 2000. Therewasanegli gi blein crease
over receipts from the comparable quarter of fiscal 1999.
Thegrowthincontri butionswill remainrel atively flat over
the next few years asthe num ber of em ploy ees cov ered by
the Fed eral Employees’ Retirement System (FERS) grows
slowly relaive to those covered under the Civil Service
Retirement System (CSRS).

Ex cisetaxes—Net ex cisetax re ceiptsfor the third quar-
ter of fiscal 2000 were $17.4 bil lion, anin crease of $1.0 hil-
lionoverthecomparable prior year quar ter. Total ex cisetax
refunds for the quarter were $0.4 billion, not a significant
changeover thecomparableprior year quar ter.

Edgtate and gift taxes—Net estate and gift tax re ceipts
were $8.8 hillion for the third quar ter of fiscal 2000. These
receipts represent a decrease of $0.1 billion over the same
quar terinfiscal 1999.

Customs duties— Customs duties net of refunds were
$4.9bil lion for thethird quar ter of fiscal 2000. Thisisanin-
creaseof $0.7 bil lionover thecom parableprior year quar ter.

Miscel laneousr eceipts— Net miscel laneousreceiptsfor
the third quarter of fiscal 2000 were $13.4 billion, an in-
creaseof $6.1bil lionover thecom parableprior year quar ter.
Thefis cal 2000 third quar ter amount in cludes atrans fer of
$3.8 hil lion from the sur plus funds of the Fed eral Re serve
Systemtothe Treasury asrequired by theCon sol i dated Ap-
propri ationsActforfiscal 2000.
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Budget Results and Financing of the U.S. Government
and Third-Quarter Receipts by Source, con.

To tal On- and Off-Budget Re sults and Fi nancing of the U.S. Gov ern ment

[In millions of dol lars. Source: Finan cial Man age ment Ser vice]

Third quar ter April - June Ac tual fis cal year to date
To tal on- and off-budget re sults:

TOtalIrE CBIPIS . v vttt 656,025 1,533,364
On-budgetreCeipts. . ..o 520,449 1,168,653
Off-budgetreceipts. . . ... ovv e 135,575 364,712

TotaloutlaysS . . .o 443,861 1,356,768
On-budgetoutlays . . ..o 372,489 1,127,529
Off-budgetoutlays. . ... 71,371 229,239

Totalsurplusordeficit(-)........ooveiei 212,163 176,596
On-budgetsurplusordeficit(-) .. ......cooveieni 147,960 41,124
Off-budgetsurplusordeficit(-) . . .......coovveii 64,204 135,472

Means of financing:

Borrowing fromthepublic .......... ... .. -189,553 -169,025

Reductionofoperatingcash ... -12,667 -979

OthBI MEANS . .. ot -9.945 -6,592

-212,163 -176,596

Totalon-and off-budgetfinancing ............... ... ool

Third-Quarter Net Bud get Re ceipts by Source, Fis cal 2000

[In bil lions of dol lars. Source: “Monthly Trea sury State ment of Re ceipts and Out lays of the United States Gov ern ment”]

Source April May June
IndividualinCcometaxes. . .......ovui i 184.2 63.7 100.5
COrporateinCoOMETAXES « . ..o v ettt 27.7 5.8 40.5
Employmenttaxesandcontributions. . ............ ... 65.1 49.2 60.0
UnemploymentinsSurance ............oeoieiiiiiieiiiiia, 2.6 10.8 0.3
Contributionsforotherinsuranceandretirement ..................... 0.4 0.4 0.4
EXCISEIaXES. ..ot 5.9 5.4 6.1
Estateand gifttaxes. . .. .....ovvniir i 4.2 25 2.1
CUSTOMSAULIES . . .ot 15 1.6 1.8
Miscellaneousreceipts. . . ...t 35 6.7 3.2

TotalbudgetreCeipts . ..o v vt 295.1 146.0 214.9

Note: De tail may not sum to to tals due to in de pend ent round ing.
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CHART FFO-A —
M onthly Receipts and Outlays, 1999-2000

(In billions of dollars)
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CHART FFO-B.—
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* Prior-year data are for the com parable pe riod.



TABLEFFO-1.—Summaryof Fiscal Oper ations

FEDERALFISCALOPERATIONS

[In mil lions of dol lars. Source: “Monthly Trea sury State ment of Re ceipts and Out lays of the United States Gov ern ment”]

13

Means offinancing

nettransactions

Bor rowing from
To tal on-budget and off-budget re sults the pub lic—

Total On-budget  Off-budget  Federal

surplus surplus surplus Se cu rities
or or or Pub lic
Total On-budget  Off-budget Total On-budget  Off-budget deficit deficit deficit debt

Fiscalyear receipts receipts receipts outlays outlays outlays () ) () securities

ormonth ) @ ®) @ ) (6) U ® 9 (10)
1995 1......aes 1,350,576 999,496 351,080 1,514,389 1,225,724 288,665 -163,813 -226,228 62,415 278,535
1996 1............ 1,452,763 1,085,271 367,492 1,560,094 1,259,638 300,455 -107,331 -174,367 67,036 252,891
1997 ... 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 1............ 1,721,421 1,305,621 415,800 1,651,383 1,334,781 316,602 70,039 -29,160 99,198 112,831
1999 ...l 1,827,285 1,382,817 444,468 1,702,920 1,382,142 320,778 124,366 675 123,691 128,230
2000-Est......... 1,956,252 1,479,489 476,763 1,789,562 1,460,633 328,929 166,690 18,856 147,834 80,731
2001-Est......... 2,019,031 1,519,136 499,805 1,835,033 1,494,777 340,256 183,998 24,359 159,639 83,284
1999-June ........ 199,507 156,929 42,578 145,939 136,141 9,798 53,568 20,788 32,779 34,238
July......... 121,923 87,959 33,964 147,086 117,652 29,434 -25,164 29,693 4,530 -839
Aig......... 126,324 91,554 34,770 129,127 97,983 31,143 -2,803 -6,430 3,627 33,437
Sept........ 200,396 161,304 39,093 142,340 107,221 35,120 58,055 54,083 3973 -16,665
Oct......... 121,035 89,009 32,026 147,690 119,494 28,196 -26,655 -30,486 3,830 22,896
Nov......... 121,375 86,909 34,466 148,406 116,386 32,020 27,031 29477 2,446 13,545
Dec......... 201,196 162,712 38,424 168,114 165,503 2,611 33,081 2,132 35813 82,402
2000-Jan......... 189,478 143,838 45,640 127,326 97,451 29,874 62,152 46,387 15,765 -64,209
Feb......... 108,675 71,090 37,585 150,409 118,340 32,069 -41,734 47,250 5516 23,425
Mar......... 135,582 94,587 40,996 170,962 137,864 33,098 -35,380 43,278 7,897 39,628
Ao 295,148 244,662 50,486 135,651 105,742 29,909 159,497 138,920 20,577 -87,214
May ........ 146,002 107,469 38,533 149,612 114,829 34,783 -3,611 -7,360 3,750 -37,953
June........ 214,875 168,318 46,556 158,598 151,918 6,679 56,277 16,400 39,877 39,216
Fiscal2000to date .. 1,533,364 1,168,653 364,712 1,356,768 1,127,529 229,239 176,596 41,124 135,472 31,737

Means of fi nanc ing—net transactions, con.
Bor rowing from the pub lic— Cash andmon etary assets (de duct)
Federalsecurities,con. Reserve
Invest- position Transactions
ments of us. on the U.S. notapplied
Agency Govern- Treasury Special quotain toyear's

securi- ment Total operating drawing the IMF surplusor Total
Fiscalyear ties accounts  10+11-12 cash rights Other (deduct) Other deficit financing

ormonth (11) (12) (13) (14) (15) (16) (a7 (18) (19) (20)
19951 ...l -1,224 106,024 171,288 2,007 -1,086 9,109 2,614 4,447 722 163,813
19961 ...l 8,088 131,266 129,713 6,276 -408 -4,626 746 -21,009 615 107,331
1997 ...l -1,857 149,606 38,171 -603 338 -3,034 -1,383 -20,711 472 22,618
1998 ...l -3,814 160,067 -51,051 -4,743 108 3,381 7,110 -13,701 569 -70,039
1999 ... -449 216,070 -88,288 17,580 2,178 783 -1,173 -17,715 1,009 -124,366
2000-Est .......... -480 237,318  -157,067 -16,458 * * * -26,081 * -166,690
2001-Est .......... -665 253,499  -170,880 - * * * -13,118 * -183,998
1999-June ......... 205 56,707 -22,264 27,460 -65 -1,261 -228 -5,919 521 -53,568
July.......... -158 -2,190 1,193 -13,553 206 1,719 * 12,343 - 25,164
Aug.......... -103 6,864 26,470 -3,160 871 1 -1,579 -27,534 - 2,803
Sept......... 283 31,300 -47,683 20,069 488 -1,616 % 8,163 500 -58,055
Oct.......... =277 16,865 5,754 -8,891 -52 951 -404 12,505 - 26,655
NOV.......... 2,125 9,538 6,132 -41,488 93 831 -867 -20,532 27,031
Dec.......... -1,840 44,812 35,749 77,248 1,010 -141 -760 8,526 -33,081
2000-Jan.......... -348 19,428 -83,985 -20,592 -136 -387 -228 490 - -62,152
Feb.......... -87 6,206 17,131 -40,773 76 -124 -143 -16,362 1 41,734
Mar.......... 75 -43 39,746 22,808 60 -191 296 18,680 -73 35,380
Apr.......... -213 25,239 -112,667 47,787 788 61 -2,464 -227 -431 -159,497
May.......... -280 15,523 53,755 -69,470 187 -321 32 -11,294 -976 3,611
June......... 618 62,966 -23,131 34,350 1,135 -726 5 2,340 -676 -56,277
Fis cal 2000 to date. -227 200,535  -169,025 979 3,161 -46 -4,552 -5,874 2,155 -176,596

* Less than $500,000.

* Data for the pe riod do not re flect postyear ad just ments pub lished in the “Monthly Trea sury

State ment of Re ceipts and Out lays of the United States Gov ern ment,” the source for this

table.

Note.—These fig ures are based on the “Mid-Session Re view” of the fis cal 2001 bud get,
re leased by the Of fice of Man age ment and Bud get on June 26, 2000. The es ti mates would
be modified by the Ad ministration’s pro posal to place the Medicare Hos pital In surance
Trust Fund off-budget. This would shift that fund's to tal of $110.6 bil lion in out lays, $134.4
bil lion in re ceipts, and a sur plus of $23.8 bil lion, es ti mated for fis cal 2001 from on-budget to
off-budget.
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TA BLE FFO-2—0On-budget and Off-budget Re ceiptsby Source

[In mil lions of dol lars. Source: “Monthly Trea sury State ment of Re ceipts and Out lays of the United States Gov ern ment”]

So cial insurance

andre tire mentre ceipts
Em ploy ment and gen eral re tire ment
Incometaxes Old-age, disabil ity, and
Fiscalyear In di vid ual Carporation Netincome hospitalinsurance
or month Withheld Other Refunds Net Gross Refunds Net taxes Gross Refunds Net
1) @ ®) (4) () G) M ® (9) (10 (11
1995, .. ... 499,898 175,884 85,624 590,157 174,422 17,334 157,088 747,245 447,104 - 447,104
1996 ... 533,080 212,234 88,897 656,417 189,055 17,231 171,824 828,241 474,134 1,644 472,490
1997 L. 580,207 250,819 93560 737,466 204,492 22,199 182,294 919,760 503,749 1,051 502,698
1998t ... ... 646,483 281,590 99,476 828,597 2132270 24,593 188,677 1,017,274 537,733 2,071 535,662
1999 ... 693,940 308,246 122,706 879,480 216,325 31,645 184,680 1,064,160 578,244 1,508 576,736
2000-Est........... 951,586 - - 951,586 192,395 - 192,395 1,143,981 613,278 - 613278
2001-Est........... 972,410 - - 972,410 194,770 - 194,770 1,167,180 643,590 - 643,590
1999 -June.......... 57,716 37,714 2,410 93,020 40,610 1,346 39,264 132,284 54,447 - 54,447
July.......... 59,717 3,264 2,989 59,992 5303 1,898 3,405 63,397 43,998 - 43,998
Aug.......... 57,476 5,164 1,921 60,719 5115 1,418 3,697 64,416 44,501 - 44,501
Sept......... 49,244 43,078 3,072 89,250 42,571 2,336 40,235 129,485 55,962 1,508 54,455
(0]+] S 57,596 7,130 1,221 63,505 7175 4,995 2,180 65,685 42,056 - 42,056
NOV.......... 59,668 2,299 4,490 57,477 3461 1,809 1,653 59,130 45,394 - 45,394
DeC.......... 88,311 7,373 1,149 94,535 46,486 1,540 44946 139,481 47,353 - 47,353
2000-Jan........... 65,922 46,557 1,173 111,306 7135 1,800 5,335 116,641 58,405 - 58,405
Feb.......... 65,868 3,738 23,875 45,731 4903 3,126 1,777 47,508 47,471 - 47,471
Mar.......... 75,161 7,867 38,239 44,789 27,546 3,273 24,272 69,061 52,117 - 52,117
Apro.......... 56,113 155,467 27,343 184,237 30,256 2,562 27,694 211,931 64,743 - 64,743
May.......... 65,946 23,359 25,619 63,687 7427 1,654 5,773 69,460 48,750 - 48,750
June......... 59,516 44,169 3,228 100,458 41,899 1,366 40,534 140,992 60,078 - 60,078
Fis cal 2000 to date . ... 594,101 297,962 126,338 765,725 176,289 22,125 154,164 919,889 466,366 - 466,366
So cial in sur ance and re tire ment re ceipts, con.
Em ploy ment and gen eral re tire ment, con. Net for other
Net Unemploymentinsurance insuranceandretirement
employment Net Federal
Fiscalyear Railroadretire ment and gen eral unemployment  employees Other
ormonth Gross Refunds Net retirement Gross Refunds insurance retirement retirement Total
(12) (13) (14) (15) (16) 17) (18) (19) (20) (21)
19951 ... ... 3972 30 3,942 451,046 28,985 107 28,878 4,461 89 4,550
1996t ... 3,966 93 3,872 476,362 28,687 103 28,584 4,389 80 4,469
19971 ... 4,063 12 4,052 506,750 28,307 105 28,202 4,344 74 4,418
19981 ...l 4,381 28 4,353 540,016 27,595 111 27,484 4,261 74 4,335
1999 ...l 4,150 7 4,143 580,880 26,655 175 26,480 4,399 73 4,472
2000 -Est .......... 4,260 - 4,260 617,538 28,188 - 28,188 4,221 74 4,295
2001-Est.......... 4,335 - 4,335 647,925 30,254 - 30,254 3,833 68 3,901
1999 -June......... -67 * -67 54,380 379 8 370 388 6 393
July.......... 394 * 394 44,392 1,597 24 1,573 396 7 403
Aug.......... 459 * 459 44,960 4,097 12 4,085 340 4 344
Sept......... 340 2 339 54,794 335 3 332 348 8 356
Oct.......... 356 * 356 42,412 1,052 3 1,049 415 3 418
Nov.......... 365 * 364 45,759 2,870 2 2,868 378 8 386
DeC.......... 389 * 389 47,742 268 2 266 407 5 412
2000-Jan.......... 415 * 414 58,819 1,323 4 1,319 339 6 346
Feb.......... 388 * 388 47,859 2,280 * 2,280 371 5 376
Mar.......... 452 4 447 52,565 336 19 317 441 6 447
Apr.......... 353 * 352 65,095 2,578 22 2,557 364 7 370
May.......... 466 3 464 49,212 10,789 11 10,778 398 5 403
June......... -46 * -44 60,034 323 12 311 420 7 426
Fis cal 2000 to date ... 3,140 9 3,131 469,498 21,819 75 21,744 3,531 53 3,584

See foot note at end of ta ble.
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TA BLE FFO-2.—On-budget and Off-budget Re ceiptsby Sour ce, con.

[In mil lions of dol lars. Source: “Monthly State ment of Re ceipts and Out lays of the United States Government”]
Socialinsurance

and re tire ment
receipts,
con.
Net so cialinsur- Excisetaxes
Fis cal year ance and Air port and Air way Trust Fund Black Lung Dis abil ity Trust Fund High way Trust Fund Mis cel la neous
ormonth retirementreceipts Gross ~ Refunds ~ Net Gross  Refunds  Net Gross Refunds  Net Gross  Refunds  Net
(22) (23) (24) (25) (26) (27) 2 (29) (30) (31) (32) (33) (34)
1995 ...l 484,474 5,406 39 5,367 608 - 608 23358 913 22,445 29,926 &L 29,065
19961 ... 509,415 2,405 21 2,384 614 - 614 25309 329 24980 27,698 1,662 26,036
19971 ..ol 539,371 4,044 37 4,007 614 - 614 24,665 798 23867 29,368 BL 28,437
1998t ..., 571,835 7,556 43 7,513 6% - 636 26515 805 25,710 24,524 74 23,810
1999 ...l 611,832 10,395 4 10,391 5% 596 40,325 1,148 39,177 20,760 54 20,236
2000-Est ........... 650,021 9,222 - 9,222 517 577 34311 - 34311 24274 - 24,274
2001-Est ........... 682,080 10,610 - 10,610 501 591 35148 - 35148 30,327 - 30,327
1999-June.......... 55,144 823 * 823 A 34 3,063 -1 3,064 2,036 B 1,958
July ... 46,368 767 - 767 Y 52 2815 - 2,815 2,150 [6)] 2,089
Aug........... 49,389 867 10 857 5 57 3957 - 3,957 876 39 527
Sept.......... 55,481 1,162 6 1,156 8 48 4,702 448 4,254 1,475 234 1,710
Oct........... 43,879 448 - 448 A 34 1462 - 1,462 2,302 e 2,238
Nov........... 49,013 787 * 787 % 56 3446 * 3,445 1,845 al 1,784
DeC........... 48,421 737 - 737 K] 30 2523 - 2,523 2,465 % 2,420
2000-Jan ........... 60,484 664 - 664 Y 52 2842 - 2,842 1,804 5 1,759
Feb........... 50,514 736 13 724 8 48 2,644 291 2,353 2,024 B 1,951
Mar........... 53,329 685 * 685 ] 23 2,092 2 2,090 3,034 110 2,924
Apr........... 68,022 775 - 775 4 47 2617 - 2,617 2,548 Y] 2,495
May .......... 60,394 849 13 836 P 52 3475 229 3,246 1,277 2 1,257
June.......... 60,771 952 - 952 ! 24 3,799 - 3,799 1,409 a 1,318
Fiscal2000todate .... 494,826 6,634 26 6,608 *H 365 24,899 522 24,377 18,708 %3 18,145
EX cise taxes, Net mis cel la neousre ceipts
con. De posits Universalser-
Net of earnings vice fund To tal re ceipts
Fis cal year ex cise Es tate and gift taxes Cus toms du ties by Fed eral and all On- Off-
ormonth taxes Gross Refunds Net Gross Refunds Net Reserve Banks other Total bud get bud get
(35) (36) (37) (38) (39) (40) (41) (42) (43) 44 (45) (46)
19951, . ... 57,485 15,144 380 14,764 21,067 1,767 19,300 23,378 3,928 27,306 999,496 351,080
1996 L ... ... 54,015 17,592 403 17,189 19,788 1,117 18,671 20,477 4,755 25,232 1,085,271 367,492
1997 L. 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 ... ... 57,669 24,631 555 24,076 19,689 1,392 18,297 24,540 7,730 32,270 1,305,621 415,800
1999 ...l 70,399 28,386 603 217,782 19,486 1,150 18,336 25,917 8,860 34,777 1,382,817 444,468
2000-Est.......... 68,384 30,486 - 30,486 20,875 - 20,875 32,452 10,053 42,505 1,479,489 476,763
2001-Est.......... 76,676 32,304 - 32,304 20,871 - 20,871 29,520 10,400 39,920 1,519,136 499,895
1999-June ......... 5,880 1,922 65 1,857 1,688 88 1,599 2,203 539 2,742 156,929 42,578
July ... 5723 1,988 50 1,938 1,792 67 1,725 1,904 867 2,771 87,959 33,964
Ag ......... 5397 2,234 59 2,175 1,905 91 1,814 2,390 740 3,131 91,554 34,770
Sept......... 7,167 2,348 54 2,294 1,788 61 1,727 2,789 1,453 4,242 161,304 39,093
Oct.......... 4181 2,633 79 2,554 1,856 68 1,788 2,217 670 2,948 89,009 32,026
Nov ......... 6,072 2,536 71 2,465 1,714 94 1,621 2,225 850 3,075 86,909 34,466
Dec ......... 5,709 2,641 66 2,575 1,685 73 1,612 2,701 697 3,398 162,772 38,424
2000-Jan.......... 5316 2,146 30 2,116 1543 85 1,457 2,481 983 3,464 143,838 45,640
Feb.......... 5,076 1,837 69 1,768 1,588 377 1,212 1573 1,023 2,597 71,090 37,585
Mar.......... 5722 2,438 59 2,379 1,799 119 1,681 2,482 930 3,412 94,587 40,996
Ao 5934 4,291 49 4,243 1,561 58 1,503 2,797 718 3,515 244,662 50,486
May ......... 5,391 2,546 67 2,480 1,682 83 1,598 5,949 729 6,678 107,469 38,533
June......... 6,093 2,139 52 2,087 1,850 83 1,767 2,447 718 3,165 168,318 46,556
Fis cal 2000to date . . . 49,495 23,208 542 22,666 15,279 1,041 14,238 24,934 7,317 32,250 1,168,653 364,712
* Data for the pe riod do not re flect postyear ad just ments pub lished in the “Monthly Trea- Note.—These fig ures are based on the “Mid-Session Re view” of the fis cal 2001 bud get,
sury State ment of Re ceipts and Out lays of the United States Gov ern ment,” the source for re leased by the Of fice of Man age ment and Bud get on June 26, 2000. The es ti mates would
thista ble. be modified by the Ad ministration’s pro posalto place the Medicare Hos pital In surance

Trust Fund off-budget. This would shift that fund’s to tal of $110.6 bil lion in out lays, $134.4
billionin re ceipts, and a sur plus of $23.8 bil lion, es ti mated for fis cal 2001 from on-budget to
off-budget.
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TA BLE FFO-3.—On-budget and Off-budget Out laysby Agency

[In mil lions of dol lars. Source: “Monthly Trea sury State ment of Re ceipts and Out lays of the United States Gov ern ment”]

De part- Department Department

Legis- Depart- Depart- mentof Depart- Depart-  ofHealth ofHousing  Depart- Depart-  Depart-

Fis cal year lative  Judicial mentof mentof Defense, ment of mentof andHuman andUrban  mentof  mentof mentof
ormonth branch branch Agriculture Commerce military Education  Energy  Services Development thelnterior Justice  Labor

©) @ ) 4 €] © U] ) @ (10) (11) 12

19951 . ...l 2,621 2903 56,667 3,403 259565 31,321 17,618 303,074 29,045 7,415 10,781 32,170
1996 1. ...l 2,272 3061 54,338 3,703 253258 29,900 16,199 319,803 25,512 6,720 11,951 32,496
19971, ... 2,361 3259 52,558 3,780 258,330 30,013 14,470 339,492 27,833 6,724 14,291 30,461
19981 .. ... ... 2,543 3463 53,949 4,047 256,136 30,492 14,444 350,564 30,224 7,234 16,129 30,003
1999 ...l 2,621 3793 62,838 5,036 2612379 32,435 16,079 359,700 32,736 7,787 18,318 32,459
2000-Est........... 3197 4378 71,096 8,134 277476 36,444 15,269 387,339 30,076 8,397 18,536 33,986
2001-Est........... 3022 4555 64,940 5,407 277484 38,155 16,365 421,395 32,277 8,496 22,368 38,604
1999 -June.......... 263 293 6,020 506 22,308 2,101 1,581 31,187 2,616 500 1,823 2,560
July........ 199 307 3,603 31 24,793 1,973 1,335 32,700 2,290 668 1,333 2,757
Aug.......... 212 311 3,555 40 19,661 2,422 1,317 27,446 2,816 638 1,638 2,769
Sept......... 201 317 4,352 460 22,951 2,406 1,551 31,187 4,776 820 1,661 2,656
Oct........... 499 396 9,576 u7 225593 3,097 1,328 29,997 2,844 1,021 1,459 2,236
NOV.......... 238 322 10,989 531 21,529 2,309 1,219 30,486 2,635 618 1,930 2,378
DeC.......... 233 316 7,805 511 29,953 3,037 1,583 36,632 4,263 926 1,532 3,300
2000-Jan........... 229 304 7,580 30 16,557 2,756 837 25,951 630 572 1,572 3,032
Feb.......... 192 315 4,814 503 21,178 3,185 1,029 30,813 2,292 706 1,567 2,572
Mar.......... 237 408 4,183 79 r 28,278 4,293 1,136 38,100 3,667 565 1,876 2,350
Apro.......... 209 306 4,467 731 20425 2,534 1,080 27,601 1,924 597 1,438 2,589
May.......... 271 319 3,841 1,406 22,708 2,997 1,222 32,255 2,732 491 1,894 2,401
June.......... 219 323 4,470 e3¢] 28523 2,689 1,384 36,311 3,573 783 1,604 2,621

Fis cal 2000 to date ... . 2,328 3008 57,726 6,221 211,744 26,897 10,819 288,146 24,560 6,279 14,872 23,478

De partment of

Depart- the Trea sury, Depart-  Depart- Other Environ- Federal ~ General Inter-
Depart- mentof interest mentofthe ment of Corps Defense,  mental Executive Emergency Services national

Fiscalyear ment  Transpor-  onthe  Treasury, Veterans of civil Protection Office ofthe Management Admin- Assistance
ormonth of State  tation PublicDebt other Affairs  Engineers  programs Agency  President ~ Agency istration Program

(13) (14) (15) (16) 17) (18) (19) (20) (21) (22) (23) (24)

19951, ... ieiial 5,347 38,776 332,414 16,027 37,770 31,664 6,349 213 708 11,163
1996 1. ...l 4953 38,777 343,955 21,375 36915 32,535 6,046 202 625 9,716
19971 5,237 39,838 355,796 23,585 39279 - 33,833 6,167 219 - 1,083 10,191
19981 .. ...l 4,585 39,468 363,824 26,276 41,775 3,833 31,215 6,300 213 2,101 1,136 9,001
1999 ... 6464 41819 353511 33,195 43169 4,186 32,008 6,752 416 4,040 -46 10,059
2000-Est........... 8402 45925 359,045 29,367 46,723 4,498 33,008 7,040 267 3,198 525 10,498
2001-Est........... 83831 49,042 359,982 28,392 46442 2,901 33,970 7,453 288 2,222 475 12,207
1999 - June.......... 373 4129 70,054 3,012 3628 285 2,666 666 19 328 104 728
July.......... 612 3705 19,223 1,780 5,142 364 2,664 563 20 130 -65 -3
Aug.......... 477 4040 21,776 -305 1,904 352 2,668 608 20 211 -167 347
Sept......... 497 4518 19,785 -2,680 3633 490 2,662 609 21 151 -69 761

(010 PR 466 3990 19,373 407 3689 254 2,648 536 22 423 -23 710
Nov.......... 553 4150 25,690 -170 3782 381 2,704 566 19 460 530 1,038
DeC.......... 1,280 3814 73,268 1,492 5309 505 2,700 617 20 366 -305 2,491
2000-Jan........... 517 3198 19,690 1,548 1982 273 2,749 518 20 266 -52 849
Feb.......... 545 2938 20,779 13,230 3743 353 2,752 532 48 281 -9 987
Mar.......... 481 3743 20,889 8,076 r5,857 332 2,771 691 25 233 137 369
Apro.......... 483 3180 19,879 3,016 2,174 327 2,779 553 21 208 45 1,457
May.......... 486 3900 26,802 2,312 4015 330 2,765 637 23 216 101 499
June......... 478 4228 75884 1,106 5279 423 2,742 629 20 279 46 528

Fis cal 2000 to date ... . 5,288 33,141 302,254 31,016 35830 3,177 24,611 5,278 219 2,732 470 8,931

See foot note at end of ta ble.
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TA BLE FFO-3.—On-budget and Off-budget Out laysby Agency, con.

[In mil lions of dol lars. Source: “Monthly Trea sury State ment of Re ceipts and Out lays of the United States Gov ern ment”]

National Undistributedoffsetting re ceipts
Aeronautics Rents and
and National Officeof ~ Small Social Employer  Interest royalties  Allow-
Space  Science Personnel Business Security  Indepen- share, received onthe Outer ances To tal outays
Fiscalyear Adminis- Foun- Manage- Adminis-  Admin- dent employee bytrust  Continental ad On Off-
ormonth tration dation ment tration istration  agencies retirement  funds  Shelf lands other budget  budget

(25) (26) (27) (28) (29) (30) (31) (32) (33) (34) (35) (36)
1995, ...l 13377 - 41,279 678 362,226  -2,555 -34,392  -93,176 -2,418  -7,645 1,225,724 288,665
19961............L 13,882 - 42872 872 375,232 8,578 -33,536  -98,029 -3,741 -343 1,259,638 300,455
19971, ...l 14,358 - 45385 334 393,309 4,378 -34,256  -104,992 -4,711  -11,011 1,290,594 311,000
19981.. ... 14,206 3188 46,307 -78 408,202 11,641 -34,872  -113,838 -4,522  -7,803 1,334,781 316,602
1999 ...l 13,664 3285 47,515 58 419,790 6,929 -35,594 -118,634 -3,098  -1,754 1,382,142 320,778
2000-Est........... 13,447 359 49,352 107 439,465 14,844 -37,435  -131,012 -3,650  -2,076 1,460,633 328,929
2001-Est........... 13,676 3972 51,829 675 455,595 13221 -38,166  -142,250 -3,691 5101 1,494,777 340,256
1999 -June.......... 1,281 328 4,047 114 38,842  -2,468 2,711 -51,177 -567 * 136,141 9,798
July ..ol 1,051 294 4,079 21 37,246 1,168 -3,151 -31 -6 -56 117,652 29,434
Aug .......... 1,113 339 3,856 160 32,659 327 2,620 -1,381 -475 - 97,983 31,143
Sept.......... 1,261 299 4,363 249 35,020 5,646 -6,076 -1,052 -311 777 107,221 35,120
(071 ST 983 256 3,959 11 35,149 2,359 -2,864 -121 -31 * 119,494 28,196
Nov .......... 1,205 278 3,734 77 35,041 2,153 2,790 -5,528 -651 * 116,386 32,020
Dec.......... 1,305 294 4,175 43 37,719 528 2,857  -54,561 -183 * 165,503 2,611
2000-Jan........... 818 222 4,207 49 33,485 -139 -2,704 -145 -424 - 97,451 29,874
Feb .......... 1,030 315 3,768  -962 35,956 -491 -2,767 -1,523 -263 * 118,340 32,069
Mar .......... 1,214 281 4,081 166 38,488 1,691 -2,963 -1,119 -307 * 137,864 33,098
Apro.......... 1,065 252 4,360 213 33,759 929 -2,755 -100 -93 * 105,742 29,909
May.......... 1,183 258 3,820 37 38,100 960 2,918 -5,674 -779 * 114,829 34,783
June.......... 1,276 318 4,082 51 43,109  -4,083 2936  -57,907 -435 * 151,918 6,679
Fis cal 2000 to date . . . . 10,078 2475 36,188  -313 330,806 3,907 -25,555  -126,678 -3,167 1 1,127,529 229,239

* Less than $500,000. Note.—These fig ures are based on the “Mid-Session Re view” of the fis cal 2001 bud get,

* Data for the pe riod do not re flect postyear ad just ments pub lished in the “Monthly Trea sury re leased by the Of fice of Man age ment and Bud get on June 26, 2000. The es ti mates would

State ment of Re ceipts and Out lays of the United States Gov ern ment,” the source for this be modified by the Adminis tration’s pro posal to place the Medicare Hos pital In surance
table. Trust Fund off-budget. This would shift that fund’s to tal of $110.6 bil lion in out lays, $134.4

bil lion in re ceipts, and a sur plus of $23.8 bil lion, es ti mated for fis cal 2001 from on-budget to
off-budget.
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FEDERALFISCALOPERATIONS

TA BLE FFO-4—Sum mary of U.S. Gov ern ment Re ceiptsby Sourceand Out laysby Agency,

June 2000 and Other Periods

[In millions of dollars. Source: Finan cial Man age ment Ser vice]

This fis cal year to date

Prior fis cal year to date

Management, Management,
consolidated, consolidated,
revolvingand revolvingand ~ Trust
Generalfunds specialfunds Trustfunds Totalfunds Generalfunds specialfunds funds  Total funds
Clas sifi ca tion @ @ @ (4) (5) (6) @) ®
Budgetreceipts:
Individual income taxes. . ..................... 765,668 57 - 765,725 669,460 57 - 669,518
Corporationincometaxes. .................... 154,162 - 3 154,164 37,332 - 10 137,343
Socialinsuranceandretire mentre ceipts:
Employment and
general retirement (off-budget) ............ 364,712 364,712 336,642 336,642
Employment and
general retirement (on-budget) ............ 104,786 104,786 100,092 100,092
Unemployment insurance .................. 21,744 21,744 20,490 20,490
Otherretirement . ...................it - - 3,584 3,584 - - 3,369 3,369
EXcisetaxes. .. .....ovviiiiiiiii 17,064 373 32,058 49,495 14,992 321 36,799 52,112
Estate and gifttaxes. .................ooounn 22,666 - - 22,666 21,375 - - 21,375
Customsduties. ..............coiiiiinat. 9,252 4451 535 14,238 8,503 4,110 456 13,069
Miscellaneous receipts ... .......oovvviniinnn. 26,556 5,346 348 32,250 19,805 4,549 279 24,632
. 995,369 10,226 527,770 1,533,364 871,467 9,038 498,137 1,378,642
Totalreceipts ...
995,369 10,226 163,058 1,168,653 871,467 9,038 161,495 1,042,000
(On-budget). . ..........cooiiiii,
(Off-budget). . ... 364,712 364,712 336,642 336,642
Budgetoutlays:
Legislative branch. . ............. ... ... ... 1,949 359 19 2,328 1,831 156 13 2,000
Judicial branch . .......... ... 2,507 335 166 3,008 2,744 91 24 2,859
Department of Agriculture. . ................... 34,212 23,509 4 57,726 33,487 17,819 23 51,329
Department of Commerce. . ................... 5,803 418 * 6,221 3,739 18 11 3,767
Department of Defense-military ................ 209,068 540 137 211,744 192,803 1,087 83 193,973
Department of Education ..................... 26,929 -31 * 26,897 25,668 -35 * 25,633
Department of Enerﬁx .............. TR 13,125 -2,307 * 10,819 13,039 -1,164 2 11,877
Department of Health and Human Services. . ... . .. 193,910 -12 94,248 288,147 178,463 59 89,846 268,368
Department of Housing and Urban Development. . . 26,593 2,033 - 24,560 25,657 -2,804 * 22,853
Department of the Interior. . ................... 5,602 82 596 6,279 5,191 301 170 5,662
Department of Justice . .................... ... 9,589 586 4,697 14,872 9,267 781 3,638 13,685
Departmentof Labor. ........................ 5,941 -1,171 18,709 23,478 5,538 -607 19,345 24,276
Department of State . . . .. T 5,040 6 242 5,288 4,466 140 272 4,878
Department of Transportation. . ................ 2,143 -75 31,074 33,141 2,53 -19 27,035 29,554
Departmentof theTreasury:
Interest on the public debt. ................. 302,254 - - 302,254 292,728 - - 292,728
Other .. 32,343 -1,476 149 31,016 34,305 -66 162 34,400
Department of Veterans Affairs .. ............... 35,649 -559 740 35,829 32,333 -553 709 32,489
Corps of ENgineers. .........oovvvvivinenenn. 2,425 154 599 3,177 2,746 39 195 2,981
Other defense civil programs .. ................ 15,346 -2 9,268 24,611 15,296 2 8,715 24,013
Environmental Protection Agency. . e 4,970 -33 342 5,278 4,382 -29 619 4,972
Executive Office of the President ............... 219 * * 219 356 * * 356
Federal Emergency Management Agency ........ 2,595 138 * 2,732 3,443 105 * 3,548
General Services Administration. ............... 150 320 * 470 127 128 * 255
International Assistance Program .. .. ........... 10,209 -970 -309 8,930 9,762 -1,173 364 8,954
National Aeronautics and Space Administration. . . . 10,078 - * 10,078 10,238 - * 10,239
National Science Foundation .................. 2,453 * 22 2,475 2,319 - 35 2,354
Office of Personnel Management. . ............. 3,826 * 32,363 36,188 3,383 -5 31,839 35,217
Small Business Administration ................. -139 -174 * -313 -123 -249 * 371
Social Security Administration. . ................ 34,312 * 296,494 330,806 31,055 * 283,810 314,865
Other independentagencies. .................. 3,663 2,372 2,616 3,907 5,330 -4,523 -1,019 213
Undistributedoffsettingre ceipts:
INterest. . . ....ovvi - - -126,678 -126,678 - - -116,170 -116,170
1011 T -3175 7 -25,555 28,122 -3,315 149 B4 -26,973
999,588 17,237 339,943 1,356,768 948,735 9,649 325974 1,284,358
Totaloutlays. .........coovviiiii
999,588 19,232 108,709 1,127,529 948,735 11,272 99,270 1,059,277
(On-budget). . ...
1,995 231,235 229,239 -1,623 226,704 225,081
(Off-budget). . ...
. 4,219 -7,011 187,826 176,596 -77,267 -611 172,163 94,284
Surplus (+) or deficit (-) .. ...l
4,219 -9,006 54,349 41,124 -77,267 -2,235 62,225 -17,277
(On-budget). . ...
(OFfbUdget) e 1995 133,477 135,472 1,623 109,938 111,561
-Notransactions.

* Less than $500,000.
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INTRODUCTION: Source and Availability of the
Balance in the Account of the U.S. Treasury

TheDepart ment of Treasury’ s(Treasury) oper ating cash
ismain tained in ac counts with the Fed eral Re serve Banks
(FRBs) and branches, as well as in tax and loan ac countsin
otherfinancial institutions.Major informationsourcesinclude
the Daily Bal ance Wirere ceived from theFRBs and branches,
and electronictransfersthrough theL et ter of Credit Pay ment,
Fedline Pay ment and Fedwire De posit Systems. Asthe FRB
accounts are de pleted, fundsare called in (withdrawn) from
thousands of tax and loan accounts at financial institutions
throughout the country.

Under author ity of Public Law 95-147, Treasury imple
mented aprogramonNovember 2, 1978, toinvest apor tion of
itsoper atingcashinobli gationsof depositaries maintainingtax
andloanaccounts. Under the Treasury tax andloaninvest ment
program,depositaryfinancialinstitutions selectthemannerin
which they will partici pate. Fi nancia insti tutionswishingto
retainfundsdepositedintotheir tax andloanac countsininter-

est-bearingobli gationspartici pateunder the Note Op tion. The
programper mitsTreasurytocol lectfundsthroughfi nancial in
gti tu tions and to leave the funds in Note Op tion depositaries
andinthefi nancial communi tiesinwhichthey ariseuntil Trea-
sury needsthefundsfor itsoper ations. Inthisway, Treasury is
able to neutralize the effect of its fluctuatingoperations on
NoteOptionfi nancial insti tutionreservesandontheeconomy.
Likewise, those insti tutionswishingtoremitthefunds to the
Treasury ac count atFRBs dosounder theRemittanceOption.

Depositstotax andloanac countsoc cur ascustomersof fi
nancial insti tutionsdeposittax pay ments, whichthefi nancial
institutions use to purchase Government securities. In most
cases, thisin volves atransfer of fundsfrom acustomer’sac-
count tothetax and loan ac count inthesamefi nancial insti tu-
tion. Also, Treasury candi rect theFRBstoinvest ex cessfunds
intax and loan ac countsdi rectly from the Treasury ac count at
the FRBs.

TABLEUST-1—El ementsof Changein Fed eral Reserve
and Tax and L oan Note Ac count Bal ances

[In millions of dollars. Source: Finan cial Man age ment Service]

Credits and with draw als
FederalReserveaccounts
Credits ! Tax and loan note ac counts
Re ceived through Re mit Withdrawals
Fiscalyear tance Op tion tax and (transfersto Fed eral
or month Receiveddirectly loan depositaries Withdrawals 2 Taxes Reserveaccounts)
@ @ ) @ Q)
1995 ...l 3,904,812 226,833 4,129,866 642,952 642,716
1996 ...l 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
1998 ...l 4,238,957 259,197 4,500,895 969,668 971,671
1999 ...l 4,893,279 259,019 5,150,608 1,048,120 1,032,230
1999 -June.......... 460,130 22,476 480,942 110,685 84,890
July ..o 352,815 17,805 372,356 81,092 92,909
Aug .......... 443,460 17,931 460,817 80,137 83,871
Sept.......... 436,562 21,880 457,360 107,408 88,422
Oct....ovvt 323,814 17,937 343,865 79,089 85,867
Nov .......... 419,956 18,046 437,504 80,857 122,843
Dec.......... 459,798 29,680 466,101 134,558 80,688
2000-Jan........... 417,210 19,554 459,047 95,482 93,793
Feb .......... 429,393 18,612 449,120 87,679 127,337
Mar .......... 498,369 22,969 521,985 114,557 91,103
Apro.......... 484,630 21,079 494,199 103,024 66,748
May.......... 443,369 19,902 473,694 90,790 149,837
June.......... 400,829 24,136 424,203 114,290 80,702

See foot notes at end of ta ble.
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ACCOUNTOFTHEU.S. TREA SURY

TABLE UST-1—El ementsof Changein Fed eral Reserve
and Tax and L oan Note Ac count Bal ances, con.

[Inmillions of dollars. Source: Finan cial Man age ment Ser vice]

Balances
Duringperiod
End of pe riod High Low Average
Fiscalyear Federal Taxandloan Federal Tax and loan Federal Tax and loan Federal Tax and loan
or month Reserve note accounts Reserve noteaccounts Reserve noteaccounts Reserve noteaccounts
(6) 0 ® (9) (10) (1) 12) (13)
1995. . ...l 8,620 29,329 20,977 41,288 2,826 99 6,127 16,955
1996............. .. 7,700 36,525 15,668 40,647 2,490 5,847 14,194
1997 .ol 7,692 35,930 52,215 38,811 3,145 874 6,836 17,957
1998 ...l 4,952 33,926 41,801 61,150 3,407 414 6,249 22,856
1999, 6,641 49,817 10,305 65,585 3,717 100 5,645 20,562
1999 -June ......... 6,720 46,382 8,021 57,036 3,838 923 5,929 24,022
July. ...l 4,984 34,565 6,141 38,665 4,566 15,642 5,221 27,191
Aug.......... 5,559 30,831 5,703 34,565 4,439 3,018 5,076 9,184
Sept ......... 6,641 49,817 10,128 65,300 4,146 3714 6,389 29,293
Octoovvnnn. 4,527 43,040 6,305 43,040 4,334 15,509 5,179 28,606
Nov.......... 5,025 1,054 6,193 21,412 3,940 1,054 5,055 8,047
Dec......... 28,402 54,925 28,402 82,705 3372 45 8,250 39,016
2000-Jan.......... 6,119 56,615 28,402 67,332 3,716 24911 8,148 52,495
Feb.......... 5,004 16,958 5,866 54,155 4,239 481 5,268 24,597
Mar.......... 4,357 40,413 7,611 65,592 4,357 6,200 5,344 14,148
Apr.o......... 15,868 92,557 29,444 105,593 4,357 21,839 6,396 48,357
May ......... 5,445 23,087 25,635 97,979 3,428 23,087 7,060 64,520
June ....... .. 6,208 57,437 13,668 89,732 3,387 4,532 6,232 43,268

: Rep re sents trans fers from tax and loan note ac counts, pro ceeds from sales of se cu ri ties
otherthan Gov ernmentac countse ries and taxes.
2 Repre sents checks paid, wire trans fer pay ments,drawdownson letters of credit, re demptions
ofsecuritiesotherthan Governmentaccountseriesandinvestment(transfer) ofexcessfunds
gut of this ac count to the tax and loan note ac counts.

Taxes el i gi ble for credit con sist of those de pos ited bXAtaxhp%

depositaries as fol lows: With held in come taxes be gin ning

arcl

ers in the tax and loan
48; taxes on em ploy ers

and em ploy ees un derthe Fed eral In sur ance Con tri butions Actbe gin ning Janu ary 1950 and
under the Rail road Re tire ment Tax Act be gin ning July 1951; anum ber of ex cise taxes be gin
ning July 1953; estimated cor po ration in come taxes be gin ning April 1967; all cor poration in-
come taxes due onorafterMarch 15, 1968; Fed eral Unem ploy ment Tax Acttaxes be ginning
April 1970 andin divid ual es timated in come taxes be gin ning Octo ber 1988.



21

INTRODUCTION:Federal Debt

Treasury securities(.e., publicdebt securi ties) comprise
most of the Fed eral debt, with securi tiesissued by other Fed-
eral agenciesac counting for therest. Tablesinthissection of
the* Treasury Bul letin” reflectthetotal . Further detailedinfor-
mationispub lishedinthe*Monthly State ment of thePublic
Debt of theUnited States.” Likewise, infor mation on agency
securi tiesandoninvest mentsof Federal Governmentaccounts
inFed era securi tiesis pub lished in the*Monthly Treasury
State ment of Re ceiptsand Out lays of the United States Gov-
ernment.”

* Table FD-1 sum marizestheFed eral debt by listing
publicdebt and agency securi tiesheldby thepublic,including
the Federal Reserve. It aso includes debt held by Federal
agencies, largely by the So cial Security and other Fed eral re-
tire ment trust funds. The net un am or tized pre mium and dis-
countalsoarelistedbytotal Federal securi ties, securi tiesheld
by Gov ernment accountsandsecuri tiesheldby thepublic. The
dif fer encebetweentheout standing facevalueof the Fed eral
debt and thenet unam or tized premiumand discount isclassi-
fied asthe ac crual amount. (For greater detail on holdings of
Federal securities by particular classesof investors, seethe
ownershiptables, OFS-1 and OFS-2.)

¢ Table FD-2 categorizesby typeinter est-bearing mar -
ketableandnonmarketableTreasury securities. Thedifference
between inter est-bearingandtotal publicdebt securitiesre-
flectsout standingmatured Treasury securi ties—thatis,unre-
deemed securities that have matured and are no longer
accruinginter est. BecausetheFederal Fi nancing Bankisur:
derthesupervi sionof Treasury, itssecuritiesareheldbyaU.S.
Governmentaccount.

¢ |ntable FD-3, nonmarketableTreasurysecuritiesheld
by U.S. Government acounts are summarized by issuesto
par ticular fundswithinGov ernment. Many of thefundsinvest
inpar value special seriesnonmarketables atinter est ratesde
ter mined by law. Othersinvestin mar ket-based special Trea
sury securities whose terms mirror those of marketable
securities.

¢ TableFD-4presentsinter est-bearingsecuritiesissued
by Governmentagencies. Federal agency bor row ing hasde-
clinedinrecent years, in part be cause the Fed eral Fi nancing
Bank haspro videdfi nancingto other Fed eral agen cies. (Fed
eral agency borrowing from Treasury is presented in the
“Monthly Treasury Statement of Receiptsand Out laysof the

United StatesGov ernment.”)

* Table=D-5illustratestheav er agelengthof mar ketable
inter est-bearing public debt held by pri vateinvestorsandthe
maturity distri bution of that debt.

Theav er agelength hit alow of 2 years, 5 monthsin De
cember 1975. The length then gradually increased until it
reached ahigh of 6 years, 4 monthsin May 1991. Since then,
theav er agelength hasdecreased. For example, duringmost of
1996 the av er agelength was at 5 years, 3 months.

InMarch 1971, Con gressen acted alimited ex ceptionto
the amount of bondswith rates greater than 4-1/4 per cent that
couldbeheld by thepublic. Thisper mitted Treasury to of fer
securitiesmaturingin more than 7 years at cur rent mar ketin
ter est rates for the first time since 1965. In March 1976, the
def i ni tion of abond waschangedtoin cludethosesecuri ties
longer than 10 yearsto maturity. Thisex ception hasex panded
since 1971, authorizing Treasury to continuetoissuelong-
termsecuri ties. Theceil ing on Treasury bondswasre pealed
onNovember 10, 1988.

Thevol umeof pri vately held Treasury mar ket ablesecuri
tiesby maturity classreflectstheremainingperiodtomaturity
of Treasury bills, notesand bonds. Theav er agelengthiscom
prised of an average of remaining periods to maturity,
weighted by theamount of each security held by pri vateinves
tors. Inother words, com putationsof av er agelengthex clude
Gov ernment ac countsand theFRBs.

¢ Intable FD-6 the debt ceiling is com pared with the
out standing debt subjecttolimi tation by law. Theother debt
categoryincludesFederal debt Congresshasdesignated asbe
ing sub ject to the debt ceil ing. Changes in the non-interest-
bearing debt shown in the last column reflect maturi tiesof
Treasury securities on nonbusiness days, which can be re-
deemed on the next busi nessday.

* TableFD-7 detailsTreasury holdingsof securi tiesis
suedby Government cor porationsandother agencies. Certain
Federal agencies are autho rized to bor row money from the
Treasury, largely tofi nancedi rectloanprograms. Inad di tion,
agenciessuchastheBonnevillePower Administrationareau-
thorized to bor row fromthe Treasury tofi nancecapi tal pre
jects. Treasury, in turn, finances these loans by selling
Treasurysecuritiestothepubllic.
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[In mil lions of dol lars. Source: “Monthly Trea sury State ment of Re ceipts and Out lays of the United States Gov ern ment”]

FEDERALDEBT

TABLEFD-1.—Sum mary of Fed eral Debt

Securities held by
Amount outstanding Governmentaccounts The public

End of fis cal year Publicdebt Agency Pub lic debt Agency Pub lic debt Agency
or month Total securities securities Total securities se cu ri ties Total securities se curities

1) @ ©) 4) (5) (6) 0 ® ©)
1995............ 5,000,945 4,973,983 26,962 1,320,800 1,320,784 16 3,680,145 3,653,199 26,946
196............ 5,259,854 5,224,811 35,043 1,454,608 1,447,001 7,606 3,805,246 3,777,810 27437
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
1998............ 5,555,565 5,526,193 29,372 1,769,497 1,765,580 3,917 3,786,068 3,760,613 25455
99............ 5,685,181 5,656,271 28,910 1,989,705 1,989,072 634 3,695,476 3,667,199 28,276
1999 - June. . ... ... 5,667,682 5,638,780 28,902 1,954,247 1,953,613 634 3,713,435 3,685,167 28,268
July ... 5,667,400 5,638,656 28,744 1,952,587 1,951,953 634 3,714,813 3,686,703 28,110
Alg ... 5,701,027 5,672,386 28,641 1,959,698 1,959,064 634 3,741,329 3,713,322 28,007
Sept. ....... 5,685,181 5,656,271 28,910 1,989,705 1,989,072 634 3,695,476 3,667,199 28,276
Oct. . ....... 5,708,360 5,679,727 28,633 2,006,868 2,006,234 634 3,701,492 3,673,493 27,999
Nov ........ 5,724,359 5,693,600 30,759 2,016,199 2,015,565 634 3,708,160 3,678,035 30,125
Dec ........ 5,805,009 5,776,091 28,918 2,061,194 2,060,560 634 3,743,815 3,715,531 28,284
2000-Jan. . ... .... 5,739,855 5,711,285 28,570 2,080,525 2,080,140 384 3,659,330 3,631,145 28,186
Feb ........ 5,763,410 5,735,333 28,077 2,086,246 2,085,861 384 3,677,164 3,649,472 27,693
Mar . ....... 5,801,544 5,773,392 28,152 2,085,801 2,085,418 384 3,715,743 3,687,974 27,768
Ao, . ... 5,713,047 5,685,108 27,939 2,111,144 2,110,760 384 3,601,903 3,574,348 27,555
May . ....... 5,674,829 5,647,170 27,659 2,127,690 2,127,639 51 3,547,139 3,519,531 27,608

Federaldebtsecurities Securitiesheldby Governmentaccounts Se curities held by the public
Net Net Net
Amount out- unamortized Amount out unamortized Amount out- unamortized
End of fis cal year standing face pre mium Ac crual standing face premium Accrual standing face pre mium Accrual
or month value and discount  amount value anddiscount  amount value and discount  amount
(10) 1 (12) (13) (14) (15) (16) (17) (18)

1965............ 5,000,945 79,995 4,920,950 1,320,800 3,188 1,317,612 3,680,145 76,807 3,603,338

196 . ........... 5,259,854 77,931 5,181,923 1,454,608 5,698 1,448,910 3,805,246 72,233 3,733,013

197 ............ 5,446,333 76,633 5,369,700 1,605,557 6,984 1,598,573 3,840,776 69,649 3,771,127

198............ 5,555,565 76,849 5,478,717 1,769,497 10,872 1,758,625 3,786,068 65,977 3,720,092

1909............ 5,685,181 78,696 5,606,486 1,989,705 16,510 1,973,196 3,695,476 62,186 3,633,290

1999 -June. . ... ... 5,667,682 77,138 5,590,544 1,954,247 15,322 1,938,925 3,713,435 61,816 3,651,619

July ..o 5,667,400 77,853 5,589,547 1,952,587 15,852 1,936,735 3,714,813 62,001 3,652,812

Aug . ....... 5,701,027 78,146 5,622,881 1,959,698 16,099 1,943,599 3,741,329 62,047 3,679,282

Sept. . ...... 5,685,181 78,696 5,606,486 1,989,705 16,510 1,973,196 3,695,476 62,186 3,633,290

Oct. ........ 5,708,360 79,255 5,629,105 2,006,868 16,475 1,990,393 3,701,492 62,780 3,638,712

Nov ........ 5,724,359 79,583 5,644,775 2,016,199 16,635 1,999,564 3,708,160 62,948 3,645,212

Dec........ 5,805,009 79,672 5,725,337 2,061,194 16,818 2,044,376 3,743,815 62,854 3,680,961

2000-Jan. . . ...... 5,739,855 79,074 5,660,780 2,080,525 16,720 2,063,804 3,659,330 62,354 3,596,976

Feb ........ 5,763,410 79,698 5,683,711 2,086,246 16,235 2,070,011 3,677,164 63,463 3,613,701

Mar . ....... 5,801,544 78,130 5,723,415 2,085,801 15,834 2,069,968 3,715,743 62,296 3,653,447

Apr. . ....... 5,713,047 77,059 5,635,988 2,111,144 15,937 2,095,207 3,601,903 61,122 3,540,781

May ........ 5,674,829 77,074 5,597,755 2,127,690 16,960 2,110,730 3,547,139 60,114 3,487,025

June. . ... ... 5,714,216 76,625 5,637,590 2,190,276 16,580 2,173,695 3,523,940 60,045 3,463,895
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TABLEFD-2.—Inter est-BearingPublicDebt
[In mil lions of dol lars. Source: “Monthly State ment of the Pub lic Debt of the United States”]
Marketable
Total Trea sury Fed eral
End of fis cal year interest-bearing Treasury Treasury Treasury inflation-indexed Fi nancing Nonmarkstable-
or month pub lic debt Total bills notes nds notes and bonds Bank Total
@ 2 ©) @ (5) © (1) (8)
1995. ... ... ... 4,950,644 3,260,447 742,462 1,980,343 522,643 15,000 1,690,197
199. ... ..., .. 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
1998. . .. ... ... 5,518,681 3,331,030 637,648 2,009,115 610,444 58,823 15,000 2,187,651
1999. ... ... ... 5,647,241 3,232,998 653,165 1,828,775 643,695 92,365 15,000 2,414,242
1999-June . ... ... 5,629,535 3,248,509 647,844 1,868,541 632,516 84,608 15,000 2,381,026
uly ... 5,599,069 3,223,689 654,796 1,829,279 632,516 92,097 15,000 2,375,380
Aug . ...... 5,663,351 3,280,999 689,895 1,840,312 643,695 92,097 15,000 2,382,352
Sept. ...... 5,647,241 3,232,998 653,165 1,828,775 643,695 92,365 15,000 2,414,242
Oct ....... 5,640,643 3,211,209 662,971 1,789,464 643,695 100,080 15,000 2,429,435
Nov....... 5,684,718 3,243,674 687,870 1,796,560 643,695 100,551 15,000 2,441,044
Dec....... 5,766,093 3,280,983 737,068 1,784,480 643,695 100,740 15,000 2,485,110
2000-Jan . . ... .. 5,701,444 3,199,800 669,954 1,764,027 643,695 107,124 15,000 2,501,644
Feb ....... 5,725,655 3,218,720 695,872 1,745,758 654,964 107,126 15,000 2,506,935
Mar ....... 5,763,794 3,261,231 753,288 1,732,606 652,964 107,373 15,000 2,502,564
Apr . ... 5,646,150 3,119,260 651,307 1,693,993 650,964 107,996 15,000 2,526,890
May....... 5,637,059 3,092,397 636,604 1,692,174 639,739 108,879 15,000 2,544,662
June. . ... .. 5,675,889 3,070,730 629,928 1,679,094 637,739 108,970 15,000 2,605,158
Nonmarketable,con.
End of fis cal year U.S. savings Government State and lo cal Do mestic

or month securities Foreignseries accountseries  governmentseries series Other
©) (10 (11) (12) (13) (14)
1995. . . . 181,181 40,950 1,324,270 113,368 29,995 22
1996. . . ... 184,147 37,488 1,454,690 95,674 29,995 2
1997 .. 182,665 34,909 1,608,478 111,863 29,995 1
1998. . . .. 180,816 35,079 1,777,329 164,431 29,995 1
1999. .. ... 180,019 30,970 2,005,166 168,091 29,995 1
1999 -June. . . . ... ... 179,979 30,920 1,967,542 172,589 29,995 1
July ..o 180,087 30,920 1,964,756 169,621 29,995 1
Aug . .o 179,973 30,745 1,973,088 168,550 29,995 1
Sept. .. ... 180,019 30,970 2,005,166 168,091 29,995 1
Oct............... 180,291 30,970 2,022,198 165,979 29,995 1
Nov . ............. 180,394 30,970 2,032,729 166,955 29,995 1
Dec . ............. 179,346 31,318 2,078,721 165,729 29,995 1
2000-Jdan. ... ... 179,073 31,318 2,098,454 162,802 29,995 1
Feb . .......... ... 178,968 31,318 2,103,801 162,852 29,995 1
Mar . ............. 178,625 28,768 2,103,309 161,865 29,995 1
Apr. .o 178,526 28,668 2,127,484 162,216 29,995 1
May . ............. 177,754 28,518 2,146,678 161,716 29,996 1
June. ... 177,726 27,731 2,209,352 160,352 29,996 1
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TableFD-3.—Government Account Series

[In mil lions of dol lars. Source: “Monthly State ment of the Pub lic Debt of the United States”]

Airport Federal Federal Federal Federal Oltig%%r%lnd
) and Air way Bank Employees Exchange  Disabilty employees  Hospital Housjn? Survivors
End of fis cal Kear Trust Insurance  Lifelnsur stabilizafion Insurance retrement Insurance Adminisira  Insurance
or montl To tal Fund Fund ance Fund fund Trust Fund funds Trust Fund tion TrustFund
1) @ @) 4) Q) ® (7 (®) ¥ (10)
1995, . .. ... 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
1998. . .. ... 1,777,329 8,550 27,445 19,377 15,981 76,947 440,145 118,250 14,518 653,282
1999. ... ... ... 2,005,166 12,414 28,359 20,755 12,382 92,622 474,692 153,767 15,152 762,226
1999 -June. . ... ... 1,967,542 11,861 28,428 20,413 13,546 90,867 456,921 139,591 16,954 749,287
July . ..o 1,964,756 12,042 27,995 20,439 13,427 91,270 454,718 139,604 17,709 753,396
Aug........ 1,973,088 12,312 28,650 20,729 13,328 91,586 452,324 141,955 17,898 755,857
Sept. . ...... 2,005,166 12,414 28,359 20,755 12,382 92,622 474,692 153,767 15,152 762,226
Oct........ 2,022,198 12,480 27,374 20,789 13,026 92,884 472,614 137,503 14,947 766,285
Nov........ 2,032,729 12,302 28,111 21,132 12,940 93,215 470,273 139,298 15,351 768,422
Dec........ 2,078,721 12,586 28,068 20,992 13,154 97,203 485,036 141,460 15,354 798,894
2000-Jan. ... ..... 2,098,454 12,619 28,189 21,139 13,213 99,481 482,710 148,746 15,155 812,363
Feb........ 2,103,801 12,650 28,409 21,525 13,272 100,413 480,151 148,223 16,654 816,433
Mar........ 2,103,309 12,605 28,468 21,603 13,337 101,069 478,204 146,069 16,634 823,344
Apr........ 2,127,484 12,809 28,260 21,129 13,504 104,501 475,706 154,147 16,634 840,622
May........ 2,146,678 12,888 29,008 21,985 13,577 105,451 474,235 153,584 16,457 843,466
June. . . ... .. 2,209,352 13,121 29,993 22,027 12,645 110,623 489,286 161,848 16,986 877,948
Federal
Savingsand  Federal
Loan.  Supplemen National )
Corporation, taryMedical Government Service Life Railroad Treasury Unemploy
End of fis cal year resolution  Insurance lifeinsurance Highway  Insurance Postal Retirement deposit  ment Trust
or month fund Trust Fund fund TrustFund fund Servicefund  Account funds Fund Other
1y 12 13 (14) (15) (19 (17) (18) (19 (20)
1995, ... ... 58 13,513 106 8,954 11,954 1,249 12,129 130 47,098 202,332
1996. ... ... ... 6 27,175 99 11,660 12,007 860 14,763 77 53,849 213,993
1997. ... ... 1,806 34,464 22,341 12,023 860 17,486 74 61,880 222,933
1998. .. ... ... 2,087 39,502 17,926 12,008 1,000 19,764 71 70,598 239,878
1999. ... ... 2,304 26,528 28,083 11,954 - 22,347 71 77,357 264,153
1999 - June . . . .. .. 2,163 35,954 25,168 12,211 21,586 70 76,946 265,576
Jy ..o 2,207 32,600 25,612 12132 21,858 70 76,304 263,373
Aug . ...... 2,229 32,303 26,333 12,055 22,136 71 78,782 264,540
Sept . . ... .. 2,304 26,528 28,083 11,954 22,347 71 77,357 264,153
Oct........ 2,263 46,030 27,590 11,880 22,691 71 76,569 277,202
Nov ....... 2,272 45,723 28,401 11,812 22,672 72 77,967 282,766
Dec . ...... 2,290 46,080 23,818 12,168 22,655 69 78,635 280,259
2000- Jan. .. ..... 2,301 46,700 24,683 12,090 22,822 70 77,157 279,016
Feb. ... .... 2,314 46,476 25,750 11,994 22,210 69 77,570 279,688
Mar. . ...... 2,331 44,709 26,152 11,881 22,206 69 75,739 278,889
Apr........ 2,328 46,950 26,334 11,803 22,261 69 75,056 275,371
May ....... 2,340 46,275 27,297 11,723 22,381 66 84,542 281,403
June . . ... L 2,354 45,265 27,550 12,066 22,372 66 85,915 279,287
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TABLEFD-4.—Inter est-BearingSecuritiesl ssued by Government Agencies

[In mil lions of dol lars. Source: “Monthly Trea sury State ment of Re ceipts and Out lays of the United States Gov ern ment” and Finan cial Man age ment Ser vice]

25

Federal Deposit

Federal De partment
i of Housin
Saings  SndUroan BT other
Insurance Development System independent
] Corporaftion, Federal Finan cial Tennessee
End of fis cal year Total resolution Housing . Assistance Val le Postal
or month outstanding fund Administration Corp. Authori Service Other
) @ G G Q) ® 0
1995 . ... 26,962 158 87 1,261 24,960 - 4%
1996 .. ... 35,043 126 82 1,261 28683 4,406 485
1997 ... 33,187 95 68 1,261 27,386 3,898 478
1998 . ... 20372 63 174 1,261 26,685 717 471
1999 . ... 28,910 63 114 1,261 26,378 634 460
1999-June. . . . ... 28,902 63 99 1,261 26,364 634 481
July . ..o 28,744 63 105 1,261 26,198 634 82
AUg. . . o 28,641 63 109 1,261 26,101 634 412
Sept. .. ... 28910 63 114 1,261 26,378 634 460
Oct.............. 28,633 63 117 1,261 26,096 634 461
Nov.............. 30,759 63 126 1,261 28212 634 42
DeC.............. 28918 63 126 1,261 26,370 634 464
2000-Jan . ... 28570 63 126 1,261 26,271 384 465
Feb.............. 28,077 63 155 864 26,162 384 49
Mar.............. 28,152 63 168 864 26,225 384 48
Apr. ..o 27,939 63 173 864 26,005 384 40
May.............. 27,659 63 184 864 26,046 51 41

June. . ... 28,278 63 185 864 26,663 51 452
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TABLEFD-5.—MaturityDistributionand Aver ageL engthof Mar ket able
Inter est-BearingPublicDebt Held by Privatel nvestors

[In mil lions of dol lars. Source: Of fice of Mar ket Fi nance, Of fice of the Un der Sec re tary for Do mestic Finance]

Maturity classes
Amount

End of fis cal year outstanding Within 20 years

or month pri vately held 1year 1-5 years 5-10 years 10-20 years or more Average length
(3] 2 ©)] (4) ©) (6) (7)

1995 . .. 2,870,781 1,002,875 1,157,492 290,111 87,297 333,006 5yrs. 4 mos.
19% ... ... 3,011,185 1,058,558 1,212,258 306,643 111,360 322,366 5yrs. 3 mos.
1997 ... 2,998,846 1,017,913 1,206,993 321,622 154,205 298,113 5yrs. 4 mos.
198 . ... 2,856,637 940,572 1,105,175 319,331 157,347 334,212 5yrs. 8 mos.
199 . ... 2,728,011 915,145 962,644 378,163 149,703 322,356 5yrs. 9 mos.
1999-June. . .. ... ... 2,747,670 920,996 989,891 369,607 135,759 331,415 5yrs. 8 mos.
July. ..o 2,725,180 919,082 962,199 376,718 135,759 331,421 5yrs. 8 mos.
Aug. . ... .. 2,774,834 950,892 973,938 378,017 149,703 322,284 5yrs. 8 mos.
Sept . ....... .. 2,728,011 915,145 962,644 378,163 149,703 322,356 5yrs. 9 mos.
Oct........... 2,707,220 915,952 933,742 378,284 149,702 329,539 5yrs. 9 mos.
Nov. .......... 2,734,859 938,474 951,771 370,956 144,427 329,231 5yrs. 8 mos.
Dec. .. ........ 2,787,126 1,009,248 934,945 370,470 144,045 328,417 5yrs. 6 mos.
2000-Jan. .. ... ... 2,683,681 915,464 921,105 375,697 144,045 327,369 5yrs. 8 mos.
Feb........... 2,702,058 939,872 907,671 373,002 152,913 328,601 5yrs. 9 mos.
Mar. . ......... 2,743,400 1,001,796 889,900 372,500 151,049 328,156 5yrs. 7 mos.
Apr. ... 2,600,311 893,167 857,878 371,881 151,048 326,337 5yrs. 10 mos.
May. . ......... 2,570,193 876,491 860,823 362,767 155,082 315,031 5yrs. 10 mos.
June . ... 2,549,041 877,788 842,755 362,792 151,975 313,732 5yrs. 10 mos.

L Beginning September1976,the maturitydistributionandaveragelengthwere calculated onthe inter est-bearing mar ket able debt privately held. Inflation-indexed notes (firstof f ered in 1997)
are ex cluded from the av er age length cal cu la tion. Pub lished data were changed for the end ofthe fis cal years back through 1967.

TABLEFD-6.—Debt SubjecttoStatutoryLimitation

[In mil lions of dol lars. Source: “Monthly State ment of the Pub lic Debt of the United States”]

Debtoutstanding Inter est-bearing debt
subjecttolimitation subjecttolimitation
Non-interest-
bear ing debt
End of fis cal year Statu tory debt i ! i sub ject to
or month linmit Total Pub lic debt Other debt Publicdebt Other debt limitation
6 ) ©) @ (5) (6) U
1995. . . .. 4,900,000 4,884,605 4,884,518 87 4,863,076 87 21,442
199. . . ... 5,500,000 5,137,195 5,137,113 82 5,135,157 82 1,956
1997, .. 5,950,000 5,327,624 5,327,556 68 5,323,010 68 4,546
1998. . . .. 5,950,000 5,439,447 5,439,281 166 5,432,833 166 6,448
1999. . ... 5,950,000 5,567,694 5,567,588 106 5,559,616 106 7,972
1999-June . . ... 5,950,000 5,551,588 5,551,497 91 5,543,311 91 8,186
July © .o 5,950,000 5,551,257 5,551,160 98 5,512,631 98 38,529
AUg ... 5,950,000 5,584,349 5,584,248 102 5,576,271 102 7,977
Sept. . ... ... 5,950,000 5,567,694 5,567,588 106 5,559,616 106 7,972
Oct. . ... ..o 5,950,000 5,590,795 5,590,686 109 5,552,660 109 38,026
Nov . ..o 5,950,000 5,604,413 5,604,295 118 5,596,470 118 7,825
Dec ............... 5,950,000 5,686,853 5,686,734 119 5,677,792 119 8,942
2000-Jan. . . ... 5,950,000 5,622,637 5,622,518 118 5,613,733 118 8,785
Feb . ... ... ... 5,950,000 5,646,910 5,646,762 147 5,638,139 147 8,623
Mar . .............. 5,950,000 5,686,504 5,686,344 160 5,677,802 160 8,542
Apr. o oo 5,950,000 5,599,334 5,599,168 166 5,561,264 166 37,904
May ............... 5,950,000 5,561,420 5,561,245 176 5,552,188 176 9,057
June. ... 5,950,000 5,600,647 5,600,471 177 5,591,475 177 8,996

L consists of guaranteed debtis sued by the Fed eral Housing Ad minis tration.
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TABLEFD-7.—TreasuryHoldingsof Securitiesl ssued

by Government Cor porationsand Other Agencies

[In mil lions of dol lars. Source: “Monthly Trea sury State ment of Re ceipts and Out lays of the United States Gov ern ment’]

27

DepartmentofAgriculture

RuralHousin RuralBusiness
andCommunity andCooperative Foreign
End of fis cal year Farm-Service RuralUtilities Development Development Agricultural
or month Total Agency Service Service Service Service
(1) @ € (4) (5) (6)
1995 . .. ... 134,892 8,596 12,161 5,354 91 563
1996 . .. ... 117,290 3,273 12,042 6,430 113 647
1997 .o 133,301 9,818 12,925 6,676 157 670
1998 . .. .. 154,155 19,937 13,295 7,808 203 642
1999 . ... 183,033 32,625 13,882 8,506 261 761
1999-June . . ... ... ... 187,986 32,361 14,435 9,027 255 641
uly. ..o 184,512 32,422 14,437 9,027 255 641
Aug. . ... 185,506 32,523 14,508 9,027 255 803
Sept......... .. 183,033 32,625 13,882 8,506 261 761
Oct. . .......... 179,341 28,110 13,732 8,506 261 761
Nov. . . ......... 169,757 16,623 13,732 8,506 261 761
Dec............ 173,807 20,900 13,730 8,506 261 761
2000-Jdan . . .......... 179,961 25,653 13,697 8,506 261 761
Feb. ........... 180,963 26,964 13,682 8,506 261 761
Mar. . .......... 180,232 24,383 14,931 9,665 307 761
Apro ..o 180,538 25,923 14,931 9,665 307 761
May. . .......... 181,581 26,148 14,930 9,665 307 761
June. ... ... 188,710 27,206 14,740 9,665 307 761
Departmentof DepartmentofHousing Department Department
Energy andUrban Development of Treasury of Veterans Affairs
Bonneville Federal Other
End of fis cal year Department Power Housin Housing Federal Directloan
or month ofEducation Administration Administration programs Financing Bank fund
(7) (8) 9 (10) (11) (12)
1995 . . ... 6,745 2,563 1,647 7,714 69,297 1
1996 . . ... 13,398 2,456 3,123 6,909 47,046 *
1997 ..o 23,532 2,499 3,639 6,174 34,944 *
1998 . . ... 35,610 2,499 6,579 5,293 34,036
1999 . . ... 52,440 2,515 7,996 4,628 28,115
1999-June . . ... ... ... 56,395 2,435 6,579 4,628 25,585
July. . ..o 56,395 2,435 6,579 4,628 24,900
Aug. . ..o 57,095 2,435 6,579 4,628 24,340
Sept........... 52,440 2,515 7,996 4,628 28,115
Oct............ 53,787 2,515 7,996 4,203 27,465
Nov. . .......... 53,787 2,555 7,996 4,203 27,842
DeC. ........... 53,787 2,555 7,996 4,203 27,152
2000-Jan . .. ... 56,414 2,559 7,996 4,203 25,752
Feb. . .......... 56,414 2,559 7,996 4,203 25,181
Mar. . .......... 56,414 2,559 7,996 4,203 24,305
Apr.. ... 56,414 2,599 7,996 4,203 23,699
May. . .......... 56,414 2,464 7,996 4,203 24,102
June. . ... ... 62,913 2,464 7,996 4,203 23,512
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TABLEFD-7—TreasuryHoldingsof Securitiesl ssued by Gov ernment
Cor porationsand Other Agencies, con.

[In mil lions of dol lars. Source: “Monthly Trea sury State ment of Re ceipts and Out lays of the United States Gov ern ment"]

Departmerjt
Ex port-Import Railroad Small
g o g s " Ao oner
(13) (14) (19 (16) (17
1995. ... ... ... 1,272 2,665 4,956 8,341 2,928
1996 . ... ... ... 1,270 2,736 5,018 8,811 4,019
1997 ... .. 2,028 3,140 5,039 9,406 12,651
1998. ... ... ... - 3,956 4,993 9,559 9,745
1999. . .. ... ... - 6,603 4,848 9,825 10,030
1999-June . . . . .. - 6,586 7,237 9,699 12,125
July. . ... .. - 6,586 4,361 9,699 12,148
Aug. . ... .. - 6,798 4,596 9,699 12,224
Sept. ... .. - 6,603 4,848 9,825 10,030
Oct. . .. ... - 6,665 5,100 9,825 10,415
Nov. . .. ... - 6,665 5,317 8,981 12,528
Dec ...... - 6,665 5576 8,981 12,734
2000-Jan. . ... .. - 6,665 5,834 8,981 12,679
Feb. .. .... - 6,665 6,078 8,981 12,712
Mar. ... ... - 6,665 6,342 8,981 12,720
Apr....... - 6,665 6,606 8,981 11,787
May...... - 6,970 6,851 8,981 11,789
June. . .. .. - 6,970 4,138 9,954 13,879

* Less than $500,000.
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CHARTSFD-A.—Auverage Length
of Privately Held Marketable Debt

(Chartsare plot ted from fig ures pro vided by the Of fice of Mar ket Fi nance. See TableFD-5.)
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INTRODUCTION: Public Debt Operations

Chap ter 31 of Ti tle 31 of the United States Code al lows
the Secretary of Treasury to bor row money by issuing Trea-
sury securities. TheSecretary deter minesthetermsandcondi-
tionsof issue, conver sion, maturity, pay mentand inter estrate.
New issuesof Treasury notesmaturein 2to 10 years. Bonds
matureinmorethan 10yearsfromtheissuedate. Each mar ket-
ablesecurity islistedinthe*Monthly State ment of thePublic
Debt of the United States.” Theinfor mationinthissection of
the “Treasury Bul letin” pertainsonly tomar ket able Treasury
securities,current bills, notes and bonds.

¢ Table PDO-1 providesamaturity sched uleof inter-
est-bearing mar ket ablepublicdebt securi tiesother thanreg u-
lar weekly and 52-week bills. All unmatured Treasury notes
andbondsarelistedinmaturity or der, fromearli esttolatest. A
separatebreak outisprovidedforthecombinedhol dingsof the
Gov ernment ac countsand Fed eral ReserveBanks(FRBs), so
thatthe“ all otherinvestors’ categoryincludesall pri vatehol d-
ings.

¢ TablePDO-2 presentstheresultsof weekly auctionsof
13- and 26-week hills, as well as auc tions of 52-week hills.

Treasury billsmatureeach Thursday. New issuesof 13-week
bills arer eopeni ng®f 26-week bills. New issuesof cash man-
agementbills also are pre sented. High yields on ac cepted tern-
dersandthedol lar value of to tal bidsare pre sented, withthe
dol lar value of awards made both on acom pet i tive and non
competitivebasis.

Treasury ac ceptsnoncompeti tivetendersof upto$1 mit
lionfor billsand $5mil lionfor notesandbondsineachauction
of securities to encourage participation of individuals and
smallerinstitutions.

* TablePDO-3liststheresultsof auctionsof mar ket able
securities, otherthanweekly bills,inchronologi cal or der over
the past 2 years. In cluded are: notes and bonds from ta ble
PDO-1, 52-week hills from tablePDO-2, and data for cash
managementbills.

* TablePDO-4indi catesthetotal amount of mar ketable
securitiesal lottedtoeachclassof investor. TheFRBs tally into
investor classesthetendersineach auction of mar ket ablese
curi tiesother thanweekly auctionsof 13- and 26-week hills.

TREASURY FINANCING: APRIL-JUNE

[Source: Bureau of the Public Debt, Of fice of Fi nancing]

Attime of pub lication, the ar ti cle was not made avail able to the Finan cial Man age ment Service.
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TABLEPDO-1.—MaturitySchedulesof I nter est-BearingM ar ket ablePublicDebt Securities

Other than Regu lar Weekly and 52-Week Treasury BillsOut stand ing, June 30, 2000

[In mil lions of dol lars. Sources: “Monthly State ment of the Pub lic Debt of the United States;” Bu reau of the Pub lic Debt, Of fice of Pub lic Debt Ac count ing; and Of fice of Mar ket Fi nance]

Amountof maturities

Held by

U.S. Gov emn-
ment ac counts

and Fed eral Re- All other
Date of fi nal ma tu rity Description Is sue date Total serve Banks investors
(1) @ Q @ (5)

2000
JUIY 3L 6-1/8%-N note 07/31/95 12,339 1,044 11,294
JUIY 3L o 15-3/8%-AF note 07/31/98 18,683 2,656 16,028
AUG. 15 18-3/4%-C note 08/15/90 11,081 1,538 9,542
AUG. 15 6-%-W note 08/15/97 18,053 2,524 15,529
AU 3L 6-1/4%-P note 08/31/95 11,922 1,226 10,696
AUG. 3L o 15-1/8%-AG note 08/31/98 20,029 2,994 17,034
Sepl 30, . 6-1/8%-Q note 10/02/95 12,011 1,034 10,978
SEPE B0, i 1 4-1/2%-AH note 09/30/98 19,269 2,242 17,027
OCt 3L, o 5-3/4%-R note 10/31/95 12,080 938 11,142
OCt. Bl 4%-AJnote 11/02/98 20,525 2,940 17,585
NOV. 15 18-1/2%-D note 11/15/90 11,520 1,282 10,237
NOV. 15 15-3/4%-X note 11/17/97 16,036 2,182 13,854
NOV. 30 .. 5-5/8%-S note 11/30/95 12,357 1,315 11,042
NOV.30 . 4-5/8%-AK note 11/30/98 20,158 2,601 17,557
DEC. 3L 5-1/2%-T note 01/02/96 12,821 1,662 11,159
DEC. 3L 4-5/8%-AL note 12/31/98 19.475 3.026 16,449
Total. ..o 248,357 31,204 217,153

2001
Jan. 3L 5-1/4%-E note 01/31/96 12,816 801 12,015
Jan. Bl 4-1/2%-U note 02/01/99 19,777 2,765 17,012
Feb. 15 . 11-3/4% bond 01/12/81 1,501 166 1,336
Feb. 15 . 17-3/4%-A note 02/15/91 11,313 1,209 10,104
Feb. 15 . 1 5-3/8%-S note 02/17/98 15,367 1,753 13,615
Feb. 28 .. 5-5/8%-F note 02/29/96 12,820 1,360 11,460
Feb. 28 .. 15%-V note 03/01/99 19,587 2,946 16,641
Mar Bl 6-3/8%-G note 04/10/96 14,181 1,649 12,532
Mar 3L . 1 4-7/8%-W note 03/31/99 21,605 3,385 18,220
AP 30, 6-1/4%-H note 04/30/96 13,780 1,606 12,175
AP 30, o 15%-X note 04/30/99 21,034 3,089 17,945
May 15, . 13-1/8% bond 04/02/81 1,750 221 1,529
May 15, .. 18%-B note 05/15/91 12,398 1,683 10,715
May 15 . . 1 5-5/8%-T note 05/15/98 12,874 2,270 10,604
May 3L . 6-1/2%-J note 05/31/96 13,722 1,567 12,155
May BL . 15-1/4%-Y note 06/01/99 19,886 3,056 16,830
JUNE 30 . .o 1 5-3/4%-Z note 06/30/99 19,001 2,629 16,372
JUNE 30 . e 6-5/8%-K note 07/01/96 14,282 2,043 12,239
JUY 3L, 6-5/8%-L note 07/31/96 14,137 1,592 12,545
JUIY 3L, o 15-1/2%-AB note 08/02/99 20,541 3,560 16,981
AUG. 15 o 17-7/8%-C note 08/15/91 12,339 1,754 10,585
U 13-3/8% bond 07/02/81 1,753 256 1,497
AUG. 3L o 6-1/2%-M note 09/03/96 14,000 1,226 12,774
AUG. 3L o 15-1/2%-AC note 08/31/99 20,119 3,256 16,862
SEPE B0, 6-3/8%-N note 09/30/96 14,519 1,499 13,019
SEPE B0 . 15-5/8%-AD note 09/30/99 18,798 2,566 16,232
OCt 3L, o 6-1/4%-P note 10/31/96 14,640 975 13,665
OCt. 3L et 15-7/8% AE note 11/01/99 19,196 2,732 16,464
NOV. 15 15-3/4% bond 10/07/81 1,753 228 1,525
NOV. 15 17-1/2%-D note 11/15/91 24,226 3,557 20,669
NOV.30 .. 5-7/8%-Q note 12/02/96 33,505 4,167 29,337
DEC. 3L 6-1/8%-R note 12/31/96 31,166 4,652 26,515
498,387 66,217 432,169

Total..................

2002
Jan. 3L . 6-1/4%-C note 01/31/97 13,453 1,361 12,093
Feb. 15, 02-07 . ..t 7-5/8% bond 02/15/77 4,234 1,546 2,688
Feb. 15 . 14-1/4% bond 01/06/82 1,759 200 1,559

See foot note at end of ta ble.



32 PUBLICDEBTOPERATIONS

TABLEPDO-1.—MaturitySchedulesof I nter est-BearingM ar ket ablePublicDebt Securities
Other than Regu lar Weekly and 52-Week Treasury BillsOut stand ing, June 30, 2000, con.

[In mil lions of dol lars. Sources: “Monthly State ment of the Pub lic Debt of the United States;” Bu reau of the Pub lic Debt, Of fice of Pub lic Debt Ac count ing; and Of fice of Mar ket Fi nance]

Amountofmaturities

Held by
U.S. Govern
ment ac counts
and Fed eral Re- All other
Date of fi nal ma tu rity Description Is sue date Total serve Banks investors
@ @ ©)] “ ©)]
2002 con.

6-1/4%-D note 02/28/97 13,800 1,556 12,244
6-5/8%-E note 03/31/97 14,301 1,771 12,531
6-5/8%-F note 04/30/97 14,475 2,150 12,324
17-1/2%-A note 05/15/92 11,714 1,654 10,061
6-1/2%-G note 06/02/97 13,504 1,634 11,870
6-1/4%-H note 06/30/97 13,059 1,319 11,740
13-5/8%-J note 07/15/97 17,977 962 17,015
6%-K note 07131197 12,231 782 11,449
16-3/8%-B note 08/17/92 23,859 3,369 20,490
6-1/4%-L note 09/02/97 12,732 1,072 11,660
. 15-7/8%-M note 09/30/97 12,807 735 12,072
OOt 3L e 1 5-3/4%-N note 10/31/97 11,737 980 10,757
NOV. 15,02-07 ... 7-7/18% bond 11/15/77 1,495 379 1,116
NOV. 5 11-5/8% bond 09/29/82 2,753 425 2,328
NOV. B0 .o 15-3/4%-P note 12/01/97 12,121 1,412 10,709
DeC. 3L . 15-5/8%-Q note 12/31/97 12,052 965 11,087
JaN 3L, 16-3/8%-R note 01/31/00 19,381 4,045 15,337
Feb. 28 .. 16-1/2%-S note 02/29/00 16,563 3,219 13,345
Mar 3L . 1 6-1/2%-T note 03/31/00 17,238 3,515 13,723
APE30 . 16-3/8%-U note 05/01/00 17,391 3,869 13,522
May 3L, 16-5/8%-V note 05/31/00 14,872 3,838 11,034
JUNE B0 . e 16-3/8%-W note 06/30/00 14,329 3,109 11,220
Total 319,837 45,864 273,972

2003
AN 3L, 15-1/2%-C note 02/02/98 13,101 1,230 11,871
Feb. 15 o 10-3/4% bond 01/04/83 3,007 739 2,267
Feb. 15 1 6-1/4%-A note 02/16/93 23,563 2,564 20,999
Feb. 28 .. 15-1/2%-D note 03/02/98 13,670 2,012 11,658
Mar 3L . 15-12%E note 03/31/98 14,173 2,185 11,988
AL B0 e 15-3/4%-F note 04/30/98 12,573 1,940 10,633
May 15, 10-3/4% bond 04/04/83 3,249 488 2,761
May L. 15-1/2%-G note 06/01/98 13,132 1,596 11,536
JUNE 30 . .o 15-3/8%-H note 06/30/98 13,127 1,324 11,803
AUG.15,03-08 ...\t 8-3/8% bond 08/15/78 2,103 789 1,314
AUG. 15 11-1/8% bond 07/05/83 3,501 514 2,987
AUG. L5 . 1 5-3/4%-B note 08/16/93 28,011 4,188 23,823
AUG. L5 e 15-1/4%-J note 08/17/98 19,852 2,968 16,884
Nov.15,03-08 ... ..ot 8-3/4% bond 11/15/78 5,230 1,666 3,564
NOV. 15 11-7/8% bond 10/05/83 7,260 1,086 6,173
NOV. A5 4-1/4%-K note 11/16/98 18,626 1,518 17,107
Total 194,178 26,808 167,370

2004
Feb. 15 . 1 5-7/8%-A note 02/15/94 12,955 650 12,305
Feb. 15 .. 1 4-3/4%-E note 02/16/99 17,823 2,013 15,810
May 15,04-09 ... .. 9-1/8% bond 05/15/79 4,606 1,013 3,593
Mayls. . 12-3/8% bond 04/05/84 3,755 770 2,985
May LS. . 1 7-1/4%-B note 05/16/94 14,440 2,046 12,395
MY L5, oot 15.1/4%-F note 05/17/99 18,925 2,562 16,364
AUG. L5 L 13-3/4% bond 07/10/84 4,000 538 3,462
AUG. 15 L 17-1/4%-C note 08/15/94 13,346 875 12,471
AUG. L5 L 1 6%-G note 08/16/99 18,090 1,617 16,473
NOV. 15,04-09 .. ..ot 10-3/8% bond 11/15/79 4,201 1,076 3,125
NOV. 15 111-5/8% bond 10/30/84 8,302 1,185 7117
NOV. 15 17-7/8%-D note 11/15/94 14,374 2,028 12,346

See foot note atend of ta ble.
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TABLEPDO-1.—MaturitySchedulesof I nter est-BearingM ar ket ablePublicDebt Securities
Other than Regu lar Weekly and 52-Week Treasury BillsOut stand ing, June 30, 2000, con.

[In mil lions of dol lars. Sources: “Monthly State ment of the Pub lic Debt of the United States;”Bu reau of the Pub lic Debt, Of fice of Pub lic Debt Ac count ing; and Of fice of Mar ket Fi nance]

Amountof maturities

Held by

U.S. Gov ern-
ment ac counts

and Fed eral Re- All other
Date of final ma tu rity Description Is sue date Total serve Banks investors
1) @ @) 4 (5)
2004 con.
NOV. 15 15-7/8%-H note 11/15/99 32,658 3320 29,338
Total oo 167,476 19,691 147,786
2005
Feb. 15,05-10. . .. ..o 11-3/4% bond 02/15/80 2,494 858 1,636
Feb. 15 .. 17-1/2%-A note 02/15/95 13,835 1,667 12,168
May 15, 05-10. . . oot 10% bond 05/15/80 2,987 1,177 1,811
May 15, .. 112% bond 04/02/85 4,261 728 3,532
May 15, .. 1 6-1/2%-B note 05/15/95 14,740 2,000 12,740
AUG. 15 110-3/4% bond 07/02/85 9,270 1,323 7,947
AUG. 15 1 6-1/2%-C note 08/15/95 15,003 2,015 12,988
NOV. 15,05-10. . .o v ot 12-3/4% bond 11/17/80 4,736 1,261 3,476
NOV. 15 15-7/8%-D note 11/24/95 15,210 1,960 13,250
May 15, .o 16-3/4%-E note 05/15/00 15,426 2,357 13,069
Total. .o 97,961 15,345 82,616
2006
Feb. 15 19-3/8% bond 01/15/86 4,756 458 4,298
Feb. 15 . .. 15-5/8%-A note 02/15/96 15,514 1,918 13,596
May 15, 06-11. . ..ot 13-7/8% bond 05/15/81 4,609 1,074 3,535
Y 15, 16-7/8%-B note 05/15/96 16,015 2,330 13,685
JUlY 25, 17%-C note 07/15/96 22,740 3412 19,329
OCt. 5. e 1 6-1/2%-D note 10/15/96 22,460 3,369 19,091
NOV.15,06-11. . .. oo 14% bond 11/16/81 4,901 975 3,925
90,994 13,535 77,459
Total.........ooviint
2007
Jan. A5, 13-3/8%-A note 02/06/97 17,027 1,091 15,936
Feb. 15 .. 1 6-1/4% B note 02/18/97 13,104 1,166 11,938
May 15, . 16-5/8% C note 05/15/97 13,958 1,973 11,985
AU 15 16-1/8% D note 08/15/97 25,637 3,854 21,783
NOV. 15,07-12. . oot 10-3/8% bond 11/15/82 11,032 1612 9,420
80,757 9,696 71,061
Total..................
2008
Jan. A5, 13-5/8%-A note 01/15/98 17,815 1,335 16,480
Feb. 15 15-1/2%-B note 02/17/98 13,583 1,440 12,143
May 15, . . 15-5/8%-C note 05/15/98 27,191 4,084 23,107
AUQ.15,08-13. ..o 12% bond 08/15/83 14,755 3,041 11,715
NOV. 15 L 4-3/4%-D note 11/16/98 25,083 3,334 21,749
98,428 13,234 85,194
Total............oeet
2009
May 15, 00-14 . . ..ot 13-1/4% bond 05/15/84 5,007 869 4,138
Aug. 15,09-14. .o 12-1/2% bond 08/15/84 5,128 906 4,223
Nov.15,00-14. . .. oo 1 11-3/4% bond 11/15/84 6,006 1,195 4,811
Jan. 15, . 13-7/8%-A note 01/15/99 16,600 802 15,798
May 15, .. 15-1/2%-B note 05/17/99 14,795 2,045 12,750
AU 15 16%-C note 08/16/99 27,400 3425 23,975
74,936 9,242 65,694

See foot note at end of ta ble.
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TABLEPDO-1.—MaturitySchedulesof I nter est-BearingM ar ket ablePublicDebt Securities
Other than Regu lar Weekly and 52-Week Treasury BillsOut stand ing, June 30, 2000, con.

[In mil lions of dol lars. Sources: “Monthly State ment of the Pub lic Debt of the United States;”Bu reau of the Pub lic Debt, Of fice of Pub lic Debt Ac count ing; and Of fice of Mar ket Fi nance]

Amountof maturities

Held by
U.S. Gov ermn-
ment ac counts
and Fed eral Re- All other
Date of final ma tu rity Description Is sue date Total serve Banks investors
1) @ @) 4 (5)

2010
Jan. 15 14-1/4%-A bond 01/18/00 6,429 21 6,018
Feb. 15 16-1/2%-B note 02/15/00 23,356 3,740 19,616
Total ... 29,785 4,061 25723

2015
Feb. 15 o 1 11-1/4%bond 02/15/85 12,024 1,846 10,178
AUG. 15 L 1 10-5/8%bond 08/15/85 5,746 1,167 4,579
NOV. 15 o 19-7/8%bond 11/15/85 6,156 1,007 5,149
To 23,926 4,020 19,906

2016
Feb. 15 19-1/4%bond 02/18/86 6,867 1,037 5,830
May 15 . 17-1/4%bond 05/15/86 18,824 1,098 17,726
NOV. 15 17-1/2%bond 11/15/86 18,844 1,418 17,426
Total ... 44,535 3,553 40,982

2017
May 15 . 18-3/4%bond 05/15/87 17,265 2,755 14,510
AUG. 15 L 18-7/8%bond 08/15/87 13,365 2,029 11,336
30,630 4,784 25,846

Total ...

2018
May 15 19-1/8%bond 05/16/88 8,263 1,231 7,033
NOV. 15 9% bond 11/22/88 7.859 588 7.271
Tod 16,123 1,819 14,304

2019
Feb. 15 18-7/8%bond 02/15/89 18,602 1,773 16,829
AUG. 15 . 18-1/8%hbond 08/15/89 19,937 1,852 18,086
Tod 38,539 3,625 34,914

2020
Feb. 15 o 18-1/2%hbond 02/15/90 10,034 1,426 8,608
May 15, . 18-3/4%bond 05/15/90 9,424 1,502 7,922
AUG. 15 . 18-3/4%bond 08/15/90 20,363 1,577 18.786
Tod 39,820 4,504 35,316

2021
Feb. 15 17-7/8%bond 02/15/91 10,776 901 9,875
May 15, 18-1/8%bond 05/15/91 11,502 1,490 10,012
AUG. 15 L 18-1/8%bond 08/15/91 11,453 1,658 9,795
NOV. 15 18% bond 11/15/91 32,628 2,862 29,766
Toel 66,360 6,911 59,449
17-1/4%bond 08/17/92 10,339 846 9,493
17-5/8%bond 11/16/92 10,080 1,601 8,479
20,418 2,447 17,971

Total ...

See foot note at end of ta ble.
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TABLEPDO-1.—MaturitySchedulesof I nter est-BearingM ar ket ablePublicDebt Securities
Other than Regu lar Weekly and 52-Week Treasury BillsOut stand ing, June 30, 2000, con.

[In mil lions of dol lars. Sources: “Monthly State ment of the Pub lic Debt of the United States;”Bu reau of the Pub lic Debt, Of fice of Pub lic Debt Ac count ing; and Of fice of Mar ket Fi nance]

Amountof maturities

Held by

U.S. Gov ern-
ment ac counts

and Fed eral Re- All other
Date of final ma tu rity Description Is sue date Total serve Banks investors
1) @ @) 4 (5)

2023
Feb. 15 o 17-1/8%bond 02/16/93 18,040 2,577 15,463
AUG. 15 L 16-1/4%bond 08/16/93 22,694 1,487 21,207
Total ... 40.734 4,064 36,670

2024
NOV. 15 17-1/2%bond 08/15/94 11,100 1,366 9,734
Total ... 11,100 1,366 S,r34

2025
Feb. 15 . 17-5/8%hbond 02/15/95 11,550 1,156 10,394
AUG. 15 L 16-7/8%bond 08/15/95 12,327 1,772 10,555
Tod 23,877 2,928 20,949

2026
Feb. 15 . 16% bond 02/15/96 12,905 1,115 11,790
AUG. 15 L 16-3/4%bond 08/15/96 10,894 1,593 9,301
NOV. 15 16-1/2%bond 11/15/96 11,493 1,690 9,803
Tod 35,292 4,398 30,894

2027
Feb. 15 16-5/8%bond 02/18/97 10,456 795 9,661
AUG. 15 . 16-3/18%bond 08/15/97 10,736 1,640 9,096
NOV. 15 16-1/8%bond 11/17/97 22,519 2,950 19,569
Tod 43,710 5,385 38,326

2028
APE LS. 13-5/8%hbond 04/15/98 17,791 868 16,923
AUG. 15 L 15-1/2%bond 08/17/98 11,776 1,772 10,004
NOV. 15 15-1/4%bond 11/16/98 10,947 945 10,002
Total ... 40,515 3585 36,930

2029
Feb. 15 . 15-1/4%bond 02/16/99 11,350 1,340 10,010
APE LS. 13-7/8%bond 04/15/99 15,330 748 14,583
AUG. 15 . 16-1/8%bond 08/16/99 11,179 1,075 10,104
37,859 3,163 34,697

Total ...

2030
May 15, . 1 6-1/4% bond 02/15/00 11,269 1,170 10,099
11,269 1,170 10,099

Total ...

! Thisse curityiseligible for strip ping. Seetable V ofthe “Monthly State mentofthe Publl ic Debt
of the United States.”
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TABLEPDO-2—Offer ingsof Bills

[Dol lar amounts in mil lions. Source: “Monthly State ment of the Pub lic Debt of the United States’; Bu reau of the Pub lic Debt, Of fice of Pub lic Debt Ac counting]

De scription of new is sue Amounts of bids ac cepted Ontotalcompetitivebidsaccepted
Number Amount , On non- S o Highinvest-
of days to of bids Oncompeti  competitive  High price per Highdiscount — ment rate
Maturitydate ~ maturity 1 tendered  Totalamount tive basis2 basis 3 undred  rate(percent)  (percent) 4
Is sue date @ @ ®) ) ©) 6) 7 (©) )
Regularweekly:
(13 week and 26 week)
2000 - Apr. 6 ...... 2000 - July 6 91 34,464.5 12,891.3 7,059.9 1,304.0 98.557 5.710 5.873
Oct. 5 182 27,684.0 11,766.0 3,331.6 11774 97.017 5.900 6.166
13 ... July 13 91 34,176.3 12,472.9 7,100.9 1,378.8 98.564 5.680 5.844
Oct. 12 182 29,003.2 12,533.2 3,839.8 1,119.7 97.040 5.855 6.117
20 ..... July 20 91 28,242.2 13,057.7 6,813.1 1,236.2 98.573 5.645 5.807
Oct. 19 182 26,232.9 11,954.1 35034 1,001.6 97.085 5.765 6.022
27 ... July 27 91 29,1343 15,318.3 6,768.2 1,350.0 98.579 5.620 5.782
Oct. 26 182 29,466.9 14,282.9 2912.1 1,588.4 97.096 5.745 5.998
May 4 ...... Aug. 3 91 27,013.1 13,357.0 6,587.7 14173 98.540 5.775 5.943
Nov. 2 182 22,765.5 11,660.5 34233 1,176.2 97.000 5.935 6.203
11 ... Aug. 10 91 25,7444 12,632.9 6,849.4 1,400.3 98.478 6.020 6.199
Nov. 9 182 24,202.3 11,779.3 3,982.5 1,125.6 96.891 6.150 6.435
18 ..... Aug. 17 91 28,273.1 13,068.2 6,974.7 1,356.1 98.467 6.065 6.245
Nov. 16 182 24,939.1 11,280.6 3,683.1 1,128.3 96.840 6.250 6.544
25 ... Aug. 24 91 26,370.4 14,667.3 6,916.3 1,399.4 98.531 5.810 5.980
Nov. 24 183 26,054.4 13,265.4 2,897.1 1,603.3 96.886 6.125 6411
June 1 ...... Aug. 31 91 25,942.0 10,855.4 7,168.6 13114 98.552 5.730 5.893
Nov. 30 182 25,502.1 10,207.4 3575.0 1,008.3 96.891 6.150 6.435
8 ...... Sept. 7 91 25,946.7 13,2447 7,145.8 1,257.2 98.534 5.800 5.968
Dec. 7 182 24,954.7 11,552.0 44313 1,090.5 96.946 6.040 6.318
15 ... Sept. 14 91 27,899.5 13,212.1 6,899.1 1,318.0 98.540 5.775 5.943
Dec. 14 182 25,206.9 11,705.1 4263.1 1,132.8 96.964 6.005 6.279
22 ... Sept. 21 91 29,438.3 14,066.8 5,800.5 1,292.6 98.562 5.690 5.852
Dec. 21 182 26,8344 115917 2,926.7 15816 97.007 5.920 6.188
29 ... Sept. 28 91 28,767.6 13,390.9 6,515.4 1,207.1 98.564 5.680 5.844
Dec. 28 182 26,259.1 11,5431 39408 1,040.4 96.989 5.955 6.226
52 week:
1999 -June 24 ..... 2000 - June 22 364 28,802.6 14,848.6 13,890.6 996.3 95.319 4.63 4.88
Juy 22 ..... July 20 364 39,109.3 15,368.8 14,448.6 958.1 95.238 4.71 4.97
Aug. 19 ..... Aug. 17 364 30,118.0 15,042.1 14,140.7 920.3 95.000 4.95 5.22
Sept. 6...... Sept. 14 364 34,215.7 15,540.2 15,540.2 901.4 94.944 5.00 5.29
Oct. 14 ..... Oct. 12 364 30,201.7 16,734.1 15,942.7 791.4 94.828 5.12 541
Nov. 12 ..... Nov. 9 363 35,052.7 15,448.5 14,722.8 725.7 94.787 5.17 5.47
Dec. 9 ...... Dec. 7 364 35,597.2 14,8154 14,020.8 794.6 94,591 5.30 5.67
2000-Jan. 6 ...... 2001- Jan. 4 364 30,4915 14,9409 77076 918.3 94.292 5.645 5.997
Feb. 3 ...... Feb. 1 364 30,068.2 16,224.2 7,430.0 1,087.2 94.029 5.905 6.287
Mar. 2 ...... Mar. 1 364 29,797.5 15,611.9 7,320.3 1,082.6 94.095 5.840 6.197
Apr.  Nobillsis sued.
May  Nobillsis sued.
June 1 ...... May 31 364 30,672.4 13,617.7 7,049.6 6,725.6 93.933 6.000 6.375

Cash management:

re sentad ditional is sues of bjlls with an orig i nal ma tu rity of 26 wee ks or 52 3Ten ders for $1 mil lion or less from any one bid der are ac cepted in full at the high price of ac-
weeks. Certain 26-v8eekbi|ls representadditionalissues ofbillgwit anoriginalmaturity of 52 cepted com petitive bids. All Trea sury mar ket able auc tions are con ducted in a sin gle-pricefor-
weeks. mat as of No vem ber 2, 1998.

2 |ncludes amounts exchanged onnon com petitive basisby Governmentac countsand Fed eral 4 Equivalentcou pon-issueyield.

Reserve Banks.

L All13-weekbills
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TABLEPDO-3.—PublicOffer ingsof MarketableSecurities
Other than Regu lar Weekly Treasury Bills

[In mil lions of dol lars. Source: Bu reau of the Pub lic Debt, Of fice of Fi nancing]

Amount  Ac cepted yield and

Pe riod to fi nal ma tu rity Amount ac cepted equiv a lent price
Auctiondate  Issuedate De scrip tion of se cu rities 1 (years, months, days) 2 ten dered 34 for notes and bonds
) 2 ® @ Q) ©6)

07/07/99 07/15/99 3-7/8% ii note—01/15/09-A-reopening 9y 6m 15,096 7,368 6
07/20/99 07/22/99 4.710% bill—07/20/00 364d 39,109 15,369

07/28/99 08/02/99 5-1/2% note—07/31/01-AB 2y 37,701 20511 7
08/10/99 08/16/99 6% note—08/15/04-G 5y 30,788 18,071 8
08/11/99 08/16/99 6% note—08/15/09-C 10y 27,571 14,746 9
08/12/99 08/16/99 6-1/8% bond—08/15/29 30y 23,333 11,176 10
08/17/99 08/19/99 4.945% bill—08/17/00 364d 30,118 15,042

08/25/99 08/31/99 5-1/2% note—08/31/01-AC 2y 33,095 20,106 1
08/26/99 08/31/99 5.18% bill—09/15/99 15d 99,360 33011

09/14/99 09/16/99 5.000% bill—09/14/00 364d 34,216 15,540

09/29/99 09/30/99 5-5/8% note—09/30/01-AD 2y 35,304 18,783 12
10/06/99 10/15/99 3-7/8% i bond—04/15/29-reopening 29y  6m 13,836 7,368 4.138-96.989
10/13/99 10/14/99 5.115% bill—10/12/00 364d 30,202 16,734

10/27/99 11/01/99 5-7/8% note—10/31/01-AE 2y 44,527 519,187 5.935 - 99.888
11/09/99 11/12/99 5.170% bill—11/09/00 363d 35,053 15,448

11/09/99 11/15/99 5-7/8% note—11/15/04-H 5y 31,160 18,391 5.888 - 99.944
11/10/99 11/15/99 6% note—08/15/09-C-reopening 9 9m 27,494 512,640 6.007 - 99.927
11/10/99 11/15/99 5.17% bill—01/20/00-reopening 66d 35,935 16,042

11/23/99 11/30/99 5-7/8% note—11/30/01-Q-reopening 2y 41,331 19,446 5.946 - 99.868
11/30/99 12/01/99 5.30% bill—01/13/00-reopening 43d 70,934 28,006

12/07/99 12/09/99 5.350% hill—12/07/00 364d 35,597 14,815

12/20/99 12/21/99 5.44% bill—01/13/00-reopening 23d 27,896 10,004

12/22/99 12/31/99 6-1/8% note—12/31/02-R-reopening 2y 33,634 17,176 6.233 - 99.800
01/04/00 01/06/00 5.997% bill—01/04/2001 364d 30,491 14,941

01/12/00 01/18/00 4-1/4% ii note—01/15/10-A 10y 18,740 6,317 4.338 - 99.298
01/26/00 01/31/00 6-3/8% note—01/31/02-R 2y 33,731 19,347 6.434 - 99.891
02/01/00 02/03/00 6.287% hill—02/01/01 364d 30,068 16,224

02/08/00 02/15/00 5-7/8%note—11/15/04-H-reopening 4y 9m 25,052 514,230 6.741 - 96.505
02/09/00 02/15/00 6-1/2% note—02/15/10-B 10y 16,782 12,270 6.540 - 99.710
02/10/00 02/15/00 6-1/4% bond—05/15/30 30y 3m 14,527 511,271 6.340 - 98.771
02/17/00 02/18/00 5.86% bill—04/27/00-reopening 69d 56,198 30,006

02/23/00 02/29/00 6-1/2%note—02/28/02-S 2y 36,492 16,528 6.590 - 99.834
02/29/00 03/02/00 6.197% bill—03/01/01 364d 29,797 15,612

03/02/00 03/03/00 5.77% bill—03/16/00-reopening 13d 73,094 25,014

03/28/00 03/30/00 6.09% bill—04/20/00-reopening 21d 54,001 35,003

03/29/00 03/30/00 6.11% bill—04/18/00 19d 57,225 30,071

03/29/00 03/31/00 6-1/2% note—03/31/02-T 2y 36,049 17,220 6.58 - 99.852
04/26/00 05/01/00 6-3/8% note—04/30/02-U 2y 33,052 17,372 6.484 - 99.798
05/09/00 05/15/00 6-3/4% note—05/15/05-E 5y 27,183 15,458 6.789 - 99.837
05/10/00 05/15/00 6-1/2% note—02/15/10-B-reopening 9 9m 24,011 511,076 6.475 - 100.153
05/24/00 05/31/00 6-5/8% note—05/31/02-V 2y 30,049 14,838 6.749-99.772
05/31/00 06/01/00 6.000% bill—05/31/01 364d 30,672 13,618

06/01/00 06/02/00 5.20% bill—06/14/00 12d 20,045 7,018

06/28/00 06/30/00 6-3/8% note—06/30/02-W 2y 31,326 14311 6.483 - 99.800

See foot notes at end of ta ble.
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TABLEPDO-3—PublicOfferingsof Mar ket ableSecurities
Other than Regu lar Weekly Treasury Bills, con.

1Currently, allis sues are sold atauction. For billis sues, the rate shown

is the high bank dis count rate. For note and bond is sues, the rate
shownistheinterestrate. For de tails of bill of ferings, see table PDO-2.
AsofOctober1, 1997, all Trea sury is sues of notes and bonds are el i gi

ble for STRIPS.

2 Fromdate ofad ditionalis suein case of are opening.

3 In reopenings, the amount ac cepted is in ad di tion to the amount of

originalofferings

4 IncludessecuritiesissuedtoU.S. Governmentac countsand Federal
Reserve Banks; andtoforeignandinternationalmonetaryauthorities,
whetherinexchange formaturing se curities or fornew cash.

|5 Interestbegantoaccruebeforetheissuedate (settle mentdate) ofthis
oan.

6 Ac cepted yields ranged up to 4.040% (ad justed price 100.033) in this

sin gle-price auc tion of anin fla tion-indexed note.

7 Accepted yields ranged up to 5.544% (price 99.917) in this sin-
gle-price auction.

8 Accepted yields ranged up to 6.014% (price 99.940) in this sin -
gle-price auction.
9 Accepted yields ranged up to 6.085% (price 99.370) in this sin -
gle-price auction.
v Accepted yields ranged up to 6.144% (price 99.741) in this sin -
gle-price auction.
1 Accepted yields ranged up to 5.557% (price 99.893) in this sin -
gle-price auction.
2 Accepted yields ranged up to 5.665% (price 99.925) in this sin -
gle-price auction.

Note.— Starting withthe January 5, 1999, auction, amounts listed as
tendered and ac cepted are amounts tendered and awarded on auction
day. Be fore the Janu ary 5, 1999, auc tion, amounts listed as ten dered
and ac cepted are amounts ten dered and awarded on is sue day.
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TABLE PDO-4A.—Allot mentsbylnvestor Class
for Mar ket ablePublicDebt SecuritiesOther than Bills
[Inmil lions of dol lars. Source: Office of Mar ket Fi nance, Office of the Un der Sec re tary for Domestic Finance]
Private .
Federal ~ Deposk o Dealers a%%nfc‘éotri]re Invest  Insurance Foars g
fi?gtrliigfg Descriptionof se curities -irsostﬁle RB?nekrSve t&%gnnztll- lﬂgllg I2d bratl)rlgrs frlTr?dn; frlT r?gé p?r?i]és |r:it§r22|a- Other3

@) @ ® ) (5) (6) () ® (9) (10)
10/15/98 3-5/8% note—1/15/08-A-reopening 8,401 400 308 12 5,566 1 488 100 262 1,264
11/02/98 4% note—10/30000-AJ 20,525 2,463 193 796 14,680 7 111 1 2,235 3
11/16/98 4-1/4% note—11/15/03-K 18,626 1,518 41 298 14,943 223 141 1 1,272 189
11/16/98 4-3/4% note—11/15/08-D 13,488 1,135 201 45 11,231 1 371 10 429 ®
11/16/98 5-1/4% bond—11/15/28 10,947 945 20 76 8,167 85 1,159 180 211 104
11/30/98 4-5/8% note—11/30/00-AK 20,158 2,032 411 696 12,992 6 1513 2 2,185 Kl
12/31/98 4-5/8% note—12/31/00-AL 19,475 2,555 170 962 12,174 12 1,124 7 2,100 3n
01/15/99 3-7/8% note—1/15/09-A 8,532 400 884 103 2,077 282 773 165 3,848
02/01/99 4-1/2%note—1/31/01-U 19,777 2,765 309 1173 12,938 2 271 1 2,001 37
02/16/99 4-3/4% note—2/15/04-E 17,823 2,013 86 315 12,253 4 2,102 1 800 249
02/16/99  4-3/4% note—11/15/08-D-reopening 11,595 1,340 1,374 55 7,728 * 406 364 3»
02/16/99 5-1/4% bond—2/15/29 11,350 1,340 5 54 8,515 455 369 290 35 287
03/01/99 5% note—2/28/01-V 19,587 2,571 95 994 13,554 6 150 4 2,105 108
03/31/99 4-7/8%note—3/31/99-W 21,605 3,385 235 1297 11,861 2 444 1 3,375 1,005
04/15/99 3-7/8% bond—4/15/29 7,351 350 20 17 5,093 1 527 60 871 412
04/30/99 5% note—4/30/01-X 21,034 3,020 53 1,201 12,793 7 102 1 3,585 2n
05/17/99 5-1/4% note—5/15/04-F 18,925 2,562 24 456 12,569 2 374 75 1,525 1,338
05/17/90 5-1/2% note—5/15/09-B 14,795 2,045 214 584 9,956 2 572 10 750 662
06/01/99 5-1/4% note—5/31/01-Y 19,886 3556 114 1,268 12,715 10 74 4 1,596 509
06/30/99 5-3/4% note—6/30/01-Z 19,001 2,484 243 1540 12,398 1 392 * 1,893 50
07/15/99  3-7/8% note—1/15/09-A-reopening 7,369 368 19 115 4,686 365 1,074 20 534
08/02/99 5-1/2% note—7/15/01-AB 20,541 3,560 98 1,496 12,286 5 718 * 2,327 5
08/16/99 6% note—8/15/04-G 18,090 1,617 120 1,022 12,817 1 807 1 1,637 6]
08/16/99 6% note—8/15/09-C 14,757 1,290 113 125 9,246 1 2431 15 1,453 8
08/16/99 6-1/8% bond—8/15/29 11,179 1,075 15 574 6,670 2,301 25 266 163
08/31/99 5-1/2% note—8/31/01-AC 20,119 3256 222 1314 12,136 1 475 1 2,529 18
09/30/99 5-5/8% note—9/30/01-AD 18,798 2,125 401 1,655 12,101 1 119 6 2,260 130
10/15/99 3-7/8% note—4/15/29-reopening 7,370 368 499 80 3,127 255 2,722 279 Q0
11/01/99 5-7/8% note—10/31/99-AE 19,196 2,682 71 1192 12,568 1 634 5 2,005 B
11/15/99 5-7/8% note—11/15/04-H 18,406 2,190 1,020 501 11,565 1 1,638 1,465 5

See foot notes at end of ta ble.
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TABLE PDO-4A.—Allot mentsby | nvestor Class
for Mar ket ablePublicDebt SecuritiesOther than Bills, con.

[Inmillions of dol lars. Source: Of fice of Mar ket Fi nance, Office of the Un der Sec re tary f or Domestic Finance]

;ferhls%en Foreign
Federal  Deposi- Dealers and re Invest  Insurance and
f%tﬁc?rf]g De scrip tion of se cu ri ties Tsostﬁla %eaﬁﬁrsve ttour |(|Jr;1§t1| Iﬂgllg ? br%rllgrs tifr&qr&gnt fwﬁgé pca%gé i?fgrqg?_ Other 3

() @ ® Q) O] (6) ) ] 9 (10)
11/15/99 6% note—8/15/09-C-reopening 12,643 2,135 251 81 8,846 * 394 5 800 131
11/30/99 5-7/8% note—11/30/01-Q 19,473 3,143 664 1157 11,803 6 901 * 1,660 139
12/31/99 6-1/8% note—12/31/01-R 17,195 2,175 606 1,206 12,223 7 843 * 75 60
01/18/00 4 -1/4% note—1/15/10-A 6,318 316 602 68 2,552 37 2,335 5 400 3
01/31/00 6-3/8% note—1/31/02-R 19,381 4,045 392 1,513 11,409 2 168 * 1,820 32
02/15/00  5-7/8%note—11/15/04-H-reopening 14252 1,130 81 897 9,961 * 98 * 1,854 231
02/15/00 6-1/2% note—2/15/10-B 12,278 1,170 75 438 8,713 * 562 1,145 125
02/15/00 6-1/4% bond—5/15/30 11,269 1,170 232 127 7,749 1,475 - 223 293
02/29/00 6-1/2% note—2/28/02-S 16,563 3,219 217 1,425 8,937 7 760 2 1,795 201
03/31/00 6-1/2% note—3/31/02-T 17,238 3,515 337 1,849 8,897 1 300 1 2,047 303
05/01/00 6-3/8% note—4/30/02-U 17,391 3,869 291 1638 9,065 3 473 * 2,020 32
05/15/00 6-3/4% note—5/15/05-E 15426 2,357 109 995 10,466 2 193 1 1,230 73
05/15/00  6-1/2% note—2/15/10-B-reopening 11,078 2,570 111 210 6,668 * 644 * 839 36
05/31/00 6-5/8% note—5/31/02-V 14,872 3,838 67 1845 7,674 1 125 1 1,296 25
06/30/00 6-3/8% note—6/30/02-W 14,321 3,109 58 1,517 7,831 7 112 1 1,476 218

; Less than $500,000.

Depositoryinstitutionsincludebanks.
In cludes part ner ships and per sonal trustac counts.
Residual.
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TABLE PDO-4B.—Allot mentsby I nvestor Class
for Mar ket ablePub licDebt Securi ties, 52-Week Bills**
[Dol lar amounts in mil lions. Source: Of fice of Mar ket Fi nance, Of fice of the Un der Sec re tary for Do mes tic Finance]
Allotments by in vestor class
Total Federal Foreign
Date of Date of Highrate  amount  Reserve Depos itor}l o Dealers and Pensionand Investment Insurance and in tef
financing maturity (percent)  issued Banks institutions! Individuals2  brokers  retirement  funds  companies national Al other3
1) @ 3) @ (5) (6) (7 ®) © (10 (1) (12)
07/22/99 07/20/00 4.710 15,373 4,940 30 938 7,494 - 79 * 1,875 17
08/19/99 08/20/00 4.945 15,048 5,010 12 920 7,366 - 50 1 1,670 19
09/16/99 09/14/00 5.000 15,542 5,170 15 899 7,209 1 53 1 2,179 15
10/14/99 10/12/00 5.110 16,734 4,950 9 767 7,933 1 201 2,858 15
11/12/99 11/09/00 5.170 15,453 4,540 9 709 8,068 2 273 1 1,833 18
12/09/99 12/07/00 5.350 14,819 4,815 12 755 7,739 1 837 * 634 26
01/06/00 01/04/01 5.645 14,942 4,925 19 904 7,626 2 52 1,390 24
02/03/00 02/01/01 5.905 16,226 5,420 9 1,109 7,201 * 100 * 2,362 25
03/02/00 03/01/01 5.840 15,616 4,805 17 1,077 6,931 2 101 1 2,506 176
06/01/00 05/31/01 6.000 13,616 3,605 11 656 6,155 1 308 1 2,365 514

* Less than $500,000. Note.—For de tail of of fer ings, see ta ble PDO-3.

1 Depositoryinstitutionsinclude banks.
In cludes partnerships and per sonal trust ac counts.
3 Residual.

typeofinvestor.

**Beginning July 1999, dif ferent pro ce dures and cate gories are used to clas sify the bids by

TABLE PDO-4B.—Allot mentsbylnvestor Classfor Mar ket ablePublicDebt Securities

for BillsOther than Regular Weekly Series(Histor i cal)**

[Dol lar amounts in mil lions. Source: Bu reau of the Pub lic Debt, Of fice of Pub lic Debt Ac counting]

To tal amount

issued Allot ments by inves tor class
Averagerate FederalReserve Com mer Dealers
Date of Date of ma tu rity (percent) 52-week series Banks cial banks Corporations®l  andbrokers All other 2
financing O] @ ®) @ ® (6) O ®
10/15/98 10/14/99 4.06 16,670 5,650 9 112 8,987 1,912
11/12/98 11/12/99 4.39 16,254 5,225 616 355 8,311 1,747
12/10/98 12/09/99 4.28 16,371 5,360 415 560 8,599 1,437
01/07/99 01/06/00 4.32 15,853 4,980 128 31 8,106 2,608
02/04/99 02/03/00 4.36 15,408 6,390 14 68 7,390 1,546
03/04/99 03/02/00 4.65 15,352 5,165 18 168 7,393 2,608
04/29/99 04/27/00 4.49 15,023 4,855 268 613 6,140 3,147
05/27/99 05/25/00 4.63 15,299 5,145 14 523 7,132 2,485
06/24/99 06/22/00 4.89 14,853 4,570 133 90 7,610 2,450
1 Exclusive ofbanks andin surance com panies. Note.—For de tail of of fer ings, see ta ble PDO-3.
In cluded with “All other” in ves tors are cer tain Gov ern ment de posit ac counts and Gov ern- **Be gin ning July 1999, dif fer ent pro ce dures and cat e go ries are used to clas sify the bidsby

ment-sponsored agen cies, for merly in cluded with Gov ern mentac counts. typeofinvestor.
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INTRODUCTION: Savings Bonds and Notes

SerieskEE bonds,onsalesinceJanuary 1, 1998, and seriesl
bonds, onsalesince September 1, 1998, arethe sav ingsbonds
cur rently being sold. SeriesHH bonds areissued in ex change

for SeriesE andEE sav ingsbondsand sav ingsnotes. Series
A-D were sold from March 1, 1935, through April 30, 1941.
SeriesEwasonsalefromMay 1, 1941, through December 31,
1979 (through June 1980to pay roll sav ersonly). SeriesFand
GweresoldfromMay 1, 1941, through April 30, 1952. Series
H was sold from June 1, 1952, through De cem ber 31, 1979.

SeriesHH bonds were sold for cash from January 1, 1980,

through October 31, 1982. SeriesJand K weresold from May
1, 1952, through April 30, 1957. U.S. sav ings notes were on
sadeMay 1, 1967, through June 30, 1970. Thenoteswereel i gi-
ble for purchase by individuals with the simultaneous pur-
chaseof seriesE savingsbonds.

Theprinci pal termsand con di tionsfor pur chaseand re-
demption and infor mationoninvest mentyieldsof savings
notesap pear inthe“ Treasury Bul letins’ of March 1967 and
June 1968; and in the An nual Re port of the Sec retary of the

Treasuryforfiscal 1974.

TABLE SBN-1.—Salesand Redemp tionsby Series, Cumulativethrough June 30, 2000

[In mil lions of dol lars. Source: “Monthly State ment of the Pub lic Debt of the United States;” Bu reau of the Pub lic Debt, Of fice of Pub lic Debt Ac counting]

Amount out stand ing

Accrued Sales plus Interest- Matured non-
Series Sales ! discount accrueddiscount Redemptions ! bearing debt interest-bearingdebt
(1) @ ©) 4 () (6)
Savings bonds:

SeriesA-D2........oiiiii 3,949 1,054 5,003 5,002 - 1
SeriesEEE,HandHH.............. 359,217 212,075 571,292 374,703 176,188 6,831
Seriesl. ... 1,278 22 1,300 52 1,443
SeriesFandG..................... 28,396 1,125 29,521 29517 - 3
SeriesJandK..................... 3,556 198 3,754 3,753
Savingsnotes ..................... 862 707 1,569 1,221 30

397,258 215,181 612,439 414,248 177,661 6,835

1 Sales and re demp tion fig ures in clude ex change of mi nor amounts of (1) matured se ries E

bonds for se ries G and K bonds from May 1951 through April 1957; (2) se ries F and J bonds for

series Hbonds be gin ning Jan u ary 1960; and (3) U.S. sav ings notes for se ries H bonds be gin

Binngan uary 1972; how ever, they ex clude ex changes of se ries E bonds for se ries HandHH
onds.

2 petails by seriesonacumulative basisand by period of se ries A-D com bined can be found in
the Feb ru ary 1952 and previous is sues of the “Trea sury Bul le tin.”
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TA BLE SBN-2—Salesand Redemp tionsby Period, All Seriesof SavingsBondsand NotesCom bined

[In mil lions of dol lars. Source: “Monthly State ment of the Pub lic Debt of the United States;” Bu reau of the Pub lic Debt, Of fice of Pub lic Debt Ac counting]

Amount out stand ing

Sales plus Redemptions Matured
Accrued accrued Sales Accrued Interest- non-interest-
Period Sales discount discount Total price * discount® bear ing debt bear ing debt
) (2) @) @ (5) (6) (7) (8)

Fiscalyears:

193594, ... 370,682 173,465 544,147 348,780 272,261 76,459 176,766 1,857
1995 .. ... 7,222 9,481 16,703 11,805 7,268 4,537 181,529 1,997
1996 . ...l 5,936 9,822 15,758 2,495 7,234 5,261 184,423 2,292
1997 ... 5,334 9,083 14,417 2,084 8,435 5,968 182,589 3,601
1998 . ... 4,765 9,141 13,906 14,338 6,897 7,441 180,744 5,091
1999 ...l 6,257 8,924 14,955 14,214 8,267 6,324 179,950 6,188

Calendaryears
1935-96............ ... 382,305 198,008 580,313 382,776 292,607 90,169 182,781 4,222
1997 ... 9,904 17,301 27,205 27,647 15,412 12,235 181,133 5,359
1998 . ... 4,870 9,156 14,026 13,254 6,577 6,677 180,254 6,273
1999 ...l 2,804 3,787 6,591 6,332 3,277 3,055 179,882 6,600

1999-June.............. 427 685 1112 1,208 1,767 537 179,909 6,487

July. ... 441 799 1,240 1,235 593 %3 180,017 6,383
AUg. ... 423 714 1,136 1,349 662 500 179,903 6,282
Sept...ooiiiiiin 415 671 1,086 [c2) 549 38 179,950 6,188
Oct.ovvvvvnnn.. 425 821 1,245 1,047 504 461 180,222 6,113
NOV..........o.e 460 633 1,003 1,056 518 4% 180,326 6,045
Dec....oovvvivnn 659 678 1337 1,304 640 519 179,277 7,005
2000-Jan............... 522 787 1,309 1,727 853 738 179,005 6,853
Feb............... 474 691 1,165 1,417 629 Sl 178,900 6,697
Mar............... 540 649 1,189 1,657 784 656 178,558 6,554
Apro..ooooi... 455 801 1,256 1,464 694 50 178,459 6,435
May ..........oool 514 605 1,119 1,349 644 50 177,688 6,957
June.............. 630 649 1,279 1,420 687 519 177,660 6,831

1 Be cause there is anor mal lag in clas sify ing re demp tions, the dis tri bu tion of re demp tions

TA BLE SBN-3.—Salesand Redemp tionsby Period, Seriesk,EE, H, HH and |

[In mil lions of dol lars. Source: “Monthly State ment of the Pub lic Debt of the United States;” Bu reau of the Pub lic Debt, Of fice of Pub lic Debt Ac counting]

Amount out stand ing

Sales plus Redemptions Exchange of Matured
Accrued accrued Sales AcCCrued E bonds for Interest- non-interest-
Period Sales discount discount Total price discount  HandHH bonds bearingdebt  bearing debt
(1) (2) (3) (4) (5) (6) (7) (8) (9)
SeriesEand EE
Fiscalyears:

1941-94 . ........ 321,899 160,472 482,371 291,359 217,284 77,650 17,106 165,387 1,835
1995 ...l 7,222 9,464 16,686 11,069 6,532 4,537 874 170,005 1,977
199 ........... 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
1888 o 1483 PR 13888 1 §.9%3 5083 L0 18R.43 298

Calendaryears:
194196 ......... 332,811 185,957 518,768 312,108 235,780 83,241 19,745 170,744 4,198
1997 ... 9,316 16,499 25,815 24,863 13,044 11,598 2,192 168,802 5,359
1998 ... ... 4,870 9,152 14,022 14,123 6,669 6,326 1,981 167,375 6,250
1999 ........... 2,570 3,785 6,355 5974 2,599 2,895 482 166,678 6,577
1999 -June........ 3% 685 1,118 1,139 521 533 86 166,643 6,465
July......... 400 797 1,235 1,158 520 553 90 166,695 6,362
Aug......... 388 712 1,136 1,273 590 590 98 166,524 6,262
Sept........ 315 669 1,077 1,041 481 368 91 166,529 6,169
Oct......... 391 819 1,244 981 441 461 83 166,750 6,094
Nov......... 391 631 1,092 985 450 456 83 166,772 6,026
Dec......... 551 676 1,334 1,253 569 579 88 165,702 6,983
2000-Jan......... 334 784 1,295 1,295 738 791 86 165,358 6,832
F 360 689 1,165 1,165 520 690 102 165,146 6,677
430 647 1,184 1,184 656 766 112 164,719 6,534
378 644 1.276 1276 579 652 86 163,420 6,810

See note at end of ta ble.
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TA BLE SBN-3.—Salesand Redemp tionsby Period, Seriesk, EE, H, HH and I, con.

[In mil lions of dol lars. Source: “Monthly State ment of the Pub lic Debt of the United States;” Bu reau of the Pub lic Debt, Of fice of Pub lic Debt Ac counting]

Amount out stand ing

Sales plus Redemptions Ex change of Matured
Accrued accrued Sales Accrued E bonds for Interest- non-interest-
Period Sales discount discount Total price discount Hand HH bonds bearingdebt  bearingdebt
(1) (2) (3) (4) (5) (6) (M (8) (9)
Series Hand HH
Fiscalyears:
1952-94......... 13,548 - 13,548 18,990 18,990 - 17,106 11,379 17
1995 ... 8 - 8 737 737 - 874 11,524 16
1996 ........... 16 - 16 744 744 - 1,173 11,940 16
1997 ... 10 - 10 893 893 - 1,254 12,294 17
1998 ........... 56 - 56 941 941 - 1,108 12,541 19
1999 ... 20 - 20 271 271 - 365 12,813 19
Calendaryears
1952-96......... 13,553 - 13,553 20,620 20,620 - 19,478 12,038 23
1997 ... -7 - -7 1,693 1,693 - 2,193 12,331 23
1998 ... 68 - 68 906 906 - 857 12,594 23
1999 ...l 15 - 15 354 354 - 482 12,715 23
1999 - June. ... ... 5 5 &8 63 - 86 12,744 22
July......... 5 5 n 71 - 90 12,768 21
Aig......... 1 1 0 70 - 98 12,797 20
Sept........ 9 9 67 67 - 91 12,813 19
Oct......... 1 1 al 61 - 83 12,837 19
Nov......... 1 1 i3 65 - 83 12,856 19
DeC......... 3 3 ® 69 - 88 12,869 22
2000-Jan......... 14 - 14 112 112 - 86 12,858 21
Feb......... - - - 105 105 - 102 12,855 20
Mar......... 5 5 123 123 - 112 12,839 20
A 1 1 110 110 - 89 12,821 19
May ........ 4 4 100 100 - 98 12,810 23
June........ 3 3 103 103 - 86 12,797 22
Series|
Fiscalyear:
1999 ... 142 3 145 6 6 469
Calendaryears
1998 ........... 117 - 17 - - - - 117
1999 ... 221 - 2 - - - - 335
1999-June........ 39 3 3n
July......... 37 1 3 2 2 407
Aug......... 34 1 k) 2 2 440
Sept........ 32 1 3 2 2 469
Oct......... 32 1 3 2 2 407
Nov......... 68 1 ® 3 3 440
Dec......... 105 1 106 3 3 469
2000-Jan........ 124 2 16 3 3 789
Feb......... 113 3 116 4 4 898
Mar......... 105 2 107 4 4 1,000
Apr......... 85 3 B 4 4 1,080
May........ 122 4 126 4 4 1,198
June........ 249 5 3 5 5 1,443

Note—Se ries E and EE in clude U.S. sav ings notes (Free dom Shares) on sale from
May 1, 1967, through June 30, 1970, to E bond buy ers.
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INTRODUCTION: Ownership of Federal Securities

Federal securities presented in the following tables are
public debt securi tiessuch assav ingsbonds, bills, notesand
bondsthat the Treasury issues. Thetablesalso detail debt is-
suedby other Fed eral agenciesunder special fi nancingauthor-
i ties. [Seethe Fed eral debt (FD) tablesfor amore com plete
descriptionof theFederal debt.]

* Table OFS-1 presents Treasury mar ket ableand non-
mar ketablesecuri tiesanddebt issued by other Fed eral agen-
cies held by Government accounts, the FRBs and private
investors. Social Security andFedera retirementtrustfundin-
vest ments com prise much of the Gov ern ment ac count hol d-
ings.

The FRBsacquire Treasury securi tiesinthemar ket asa
meansof ex ecutingmonetary pol icy.

* TableOFS-2presentstheesti mated amount of public
debt securities held by private investors.Information is ob-
tained from sources such as the Federal financia institution
regulatory agencies. State, local andfor eignholdingsinclude
special issuesof nonmar ket ablesecurities to munici pal enti
tiesandfor eignof fi cial ac counts. They alsoincludemunici
pal, foreign official and private holdings of marketable
Treasury securi ties. (Seefoot notestothetablefor description
ofinvestorcategories.)
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TABLE OFS-1—Distribution of Fed eral Securitiesby Classof I nvestor sand Typeof | ssues

[Inmillions of dol lars. Source: Finan cial Man age ment Ser vice]

Total Interest-bearing public debtse curities
End of Federal Publicissues
fiscalyear securities Total HeldbyU.S.Governmentaccounts held by Fed eral
ormonth outstanding outstanding Total Mar ket able Nonmarketable Reserve Banks
) ) ©) @ (5) (6)
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 oo 5,446,333 5,407,528 1,598,459 1,254 1,597,205 436,496
1998 ..o 5,555,565 5,518,681 1,765,580 1,254 1,764,326 458,131
1999 ..o 5,685,181 5,647,241 1,989,072 1,123 1,987,949 496,472
1999-June ... 5,667,682 5,629,535 1,953,613 1,123 1,952,490 493,816
July oo 5,667,400 5,599,069 1,951,953 1,123 1,950,830 489,141
AUG .o 5,701,027 5,663,351 1,959,064 1,123 1,957,941 492,617
Sept ..o 5,685,181 5,647,241 1,989,072 1,123 1,987,949 496,472
Oct oo 5,708,360 5,640,643 2,006,234 1,123 2,005,111 490,547
T 5,724,359 5,684,718 2,015,565 1,123 2,014,442 492,693
DecC....oovvvviviininn, 5,805,009 5,766,093 2,060,560 1,123 2,059,437 477,735
2000-Jdan. .. ..o 5,739,855 5,701,444 2,080,140 1,123 2,079,017 499,967
Feb ... 5,763,410 5,725,655 2,085,861 1,123 2,084,738 500,539
Mar ... 5,801,544 5,763,794 2,085,418 1,123 2,084,295 501,708
API o 5,713,047 5,646,150 2,110,760 1,123 2,109,637 506,696
May.........oooeiii 5,674,829 5,637,059 2,127,639 459 2,127,180 506,744
June ... 5,714,216 5,675,889 2,190,225 459 2,189,766 504,950
Matured Agencysecurities
public Held by
debt U.S.Government
End of Interest-bearing publicdebtse curities, con. and debt accountsand Held by
fiscalyear Held by privateinvestors bearing no Total FederalReserve private
ormonth Total Marketable Nonmarketable interest outstanding Banks investors
@ ® 0 (10) (11) (12) (13)
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, oo 3,372,573 3,001,866 370,707 5,618 33,187 7,098 26,089
1998. ..o 3,294,970 2,871,645 423,325 7,512 29,372 3,917 25,455
1999. ..o 3,161,697 2,735,403 426,293 9,030 28,910 634 28,276
1999 -June ...l 3,182,106 2,753,570 428,536 9,245 28,902 634 28,268
July .o 3,157,975 2,733,425 424,550 39,587 28,744 634 28,110
AUG ..o 3,211,670 2,787,259 424,411 9,035 28,641 634 28,007
Sept ... 3,161,697 2,735,403 426,293 9,030 28,910 634 28,276
Oct ..o, 3,143,862 2,719,539 424,324 39,083 28,633 634 27,999
NOV....ovieiints 3,176,460 2,749,858 426,602 8,882 30,759 634 30,125
DeC.....ovvvvvnnns 3,227,798 2,802,125 425,673 9,998 28,918 634 28,284
2000-Jan ... 3,121,337 2,698,710 422,627 9,841 28,570 334 28,186
Feb................ 3,139,255 2,717,058 422,197 9,678 28,077 334 27,693
Mar.............o... 3,176,668 2,758,400 418,269 9,597 28,152 334 27,768
APr o 3,028,694 2,611,441 417,253 38,958 27,939 384 27,555
May..........ovnns 3,002,676 2,585,194 417,482 10,111 27,659 51 27,608
June ... 2,980,714 2,565,321 415,392 10,050 28,278 51 28,227
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TABLE OFS-2—Estimated Owner shipof U.S. Treasury Securities

[In billions of dol lars. Source: Of fice of Mar ket Fi nance, Of fice of the Un der Sec re tary forDomestic Finance]

Federal Pensionfunds’
Reserve ) State _
Total andGovemn-  Total Depository u.s. State and  Insurance andlocal  Foreign
public mentac-  privately institu savings . localgovern- compa- Mutual  govern; and inter-, ~ Other
debtt  counts? held tions}4 bonds®>  Private ments nies? funds3/  ments national = investors
End of month (1) ] (3) (4 &) 6) @ 8 ©) (10) (11) (12)
1989 -Mar....... 2,740.9 837.5 19034 239.0 112.2 109.3 127.3 119.7 1185 355.9 3735 348.1
June ...... 2,799.9 890.8 1,909.1 218.2 114.0 1159 127.9 120.6 116.5 358.6 366.4 371.1
Sept....... 2,8574 899.1 1,958.3 2054 115.7 1229 129.4 1212 1204 359.8 391.8 391.7
Dec....... 2,953.0 935.6 20174 204.2 117.7 1315 128.6 1239 124.9 369.1 426.1 391.4
1990 - Mar....... 3,052.0 935.4 2,116.6 218.8 119.9 1216 139.0 132.3 142.7 401.1 4454 395.8
June ...... 3,1438 1,003.8 2,140.0 214.2 1219 1284 144.6 1337 141.2 405.0 451.0 399.9
Sept....... 32333 1,026.0 2,207.3 214.8 1239 1332 146.4 136.4 147.6 407.3 463.8 434.0
Dec....... 3364.8 1,059.5 2,305.3 206.5 126.2 137.2 1445 138.2 162.8 410.6 487.1 492.3
1991-Mar....... 3,465.2 1,104.6 2,360.6 2225 129.7 131.2 153.4 1472 186.1 4156 492.0 482.9
June ...... 3,538.0 1,139.1 2,398.9 2315 1332 132.0 155.0 156.8 180.1 416.8 502.0 491.5
Sept....... 3,665.3 1,166.9 24984 251.7 1354 136.2 140.2 1714 199.5 430.2 506.3 527.6
Dec....... 3,801.7 1,223.2 25785 2715 138.1 137.7 141.7 181.8 221.8 4355 520.9 529.5
1992 -Mar....... 3,881.3 12155 2,665.8 300.5 142.0 128.5 140.7 1884 2279 460.0 536.4 541.4
June ...... 3,984.7 12723 2,7112.4 315.1 1454 129.3 146.7 192.8 235.2 4356 558.2 554.1
Sept....... 4,064.6 1,282.4 2,182.2 337.1 150.3 1333 166.4 194.8 2451 429.3 562.8 563.2
Dec....... 41770 1,329.7 2,8473 3483 157.3 1353 172.3 1975 259.5 418.2 576.7 582.2
1993-Mar....... 4,230.6 1,328.6 2,902.0 362.6 163.6 1272 171.2 208.0 2615 4340 585.9 588.1
June ...... 4,352.0 1,400.6 2,9514 361.0 166.5 1274 176.9 217.8 269.2 4412 596.8 594.6
Sept....... 44115 14222 2,989.3 366.2 169.1 1418 188.7 2294 2839 4340 619.1 557.2
Dec....... 45357 1,476.1 3,059.6 3730 171.9 136.8 186.3 2345 294.0 4478 650.3 565.0
1994 -Mar....... 45759 1,476.0 3,099.9 3974 175.0 138.0 195.0 2334 278.0 4434 661.1 578.6
June ...... 46458 15475 3,098.3 383.9 177.1 145.0 193.4 238.1 2716 4252 659.9 604.2
Sept....... 46928 1,562.8 3,130.0 364.0 178.6 1317 191.9 243.7 265.3 398.2 682.0 674.6
Dec....... 4,800.2 1,622.6 31776 339.6 180.5 157.9 192.1 240.1 273.0 370.0 667.3 757.1
1995-Mar....... 4,864.1 1,619.3 3,244.8 352.9 1814 162.8 203.1 244.2 273.1 350.5 707.0 769.9
June ...... 49514 1,690.1 3,261.3 340.0 182.6 166.6 197.2 245.0 263.9 313.7 762.5 790.0
Sept....... 49740 1,688.0 3,286.0 3308 1835 170.6 193.0 2452 272.6 304.3 820.4 765.6
Dec....... 4,988.7 1,681.0 3307.7 3154 185.0 1765 191.7 2415 286.5 289.8 835.2 786.1
1996 - Mar....... 5117.8 1,731.1 3,386.7 322.1 185.8 180.4 198.9 2394 3104 283.6 908.1 758.0
June ...... 5161.1 1,806.7 33544 318.7 186.5 183.9 208.2 229.5 306.5 283.3 929.7 708.1
Sept....... 5,224.8 1,831.6 33932 3109 186.8 186.9 202.4 226.8 308.4 263.8 993.4 713.8
Dec....... 53232 1,892.0 34312 296.6 187.0 189.2 2035 2141 315.8 257.0 1,102.1 665.9
1997 -Mar....... 5,380.9 1,928.7 3452.2 3173 186.5 1924 203.7 182.2 310.6 250.6 1,157.6 651.3
June....... 5,376.2 1,998.9 3377.3 300.2 186.3 195.9 209.3 183.6 305.4 243.3 1,182.7 570.6
Sept....... 54131 2,0115 34016 2928 186.2 199.7 219.7 187.3 3114 2317 1,230.5 536.2
Dec........ 55024 r2,087.8 r34146 300.3 186.5 204.1 216.9 176.6 3215 239.3 1,241.6 r527.9
1998 - Mar....... 55424  r21049 r34375 308.2 186.3 198.7 2119 169.4 325.1 238.1 1,250.5 r549.3
June ...... 55479 r2,198.6 r33493 290.7 186.0 204.8 214.8 160.6 3194 258.5 1,256.0 458.5
Sept....... 5526.2 122130 r33132 2444 186.0 208.2 2112 151.3 319.7 266.4 1,224.2 r501.8
Dec....... 5,614.2 2,280.2 3,334.0 237.3 186.7 218.1 r217.7 1445 343.2 269.3 1,278.7 r438.5
1999 -Mar....... 5,651.6 2,324.1 33275 246.5 186.6 220.0 2184 1438 351.8 272.5 12721 415.8
June ...... 5,638.8 2,439.6 3,199.2 240.6 186.6 226.6 2225 r1435 r3348 279.1 1,258.6 r 306.9
Sept....... 5,656.3 2,480.9 31754 r 2399 r186.3 228.3 216.5 r1416 r3381 271.6 1,281.3 r271.7
Dec....... 5776.1 2,542.2 32339 r 246.3 186.5 2345 r211.0 r1400 r3495 266.8 1,268.8 r 330.5
2000 - Mar........ 57734 2,590.6 3,182.8 p 2349 185.3 p 230.8 p 201.5 p1387 p3437 p 257.2 1,274.0 p 316.7
June ...... 5,685.9 2,697.6 2,987.4 na p 184.7 na na. na na. na  pl2489 n.a.

! Source: U.S. Trea sury Monthly State ment of Pub lic Debt. Face value. .
2 Sources: Fed eral Re serve Bulle tin, table 1.18, Fed eral Re serve Banks, state ment of con di-

tion, forS%s}gm Open M%r ketAccounts;andU. .Treas(yr;/forGovern mentaccounts. Federal
Re serve holdingsexclude Treasury se curities held undefre purchase agree ments.

3 Source: Fed eral Re serve Board of Gov er nors, Flow of Funds Ta ble L.209.
41ncludes com mer cial banks, savingsin stitutions and creditunions.
5 Source: U.S. Trea sury Monthly State ment of Pub lic Debt. Cur rent ac crual value.

5 IncludesU.s, Treasauyse curities held by the Fed eral Em ployees Re tire ment Sys tem Thrift
Sav ings Plan "G Fund."

Includes money mar ket mu tual funds, mu tual funds and closed-end in vest ment com panies.
8 Source: Fed eral Re serve Board Treasury Inter national Capital Survey. In cludes non market-
ableforée{]qn eries Treasury se curities and Treasury de posit funds. ExcludefTreasurysec e
ties held un der re pur chasé agree ments in cus todyac ounts at the Fed eral Re serve Bank of
New York. Es ti mates re flect the 1984 bench mark fo De cem ber 1989, the 1989 bench mark to
De cem ber 1994 and the 1994 bench mark to date. .
9ncludesindividuals, Government-sponsoredenter prises, brokersand deal ers, bankpers onal
trusts and es tates, cor po rate and non-corporate busi nesses, and other in ves tors.

Note.—Own er ship data were re vised (in June 1999) back to March 1989 in or der to up date
own er ship cate gories andtoin cor po rate greater re liance on Flow of Funds data of the Fed eral
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INTRODUCTION: Market Yields

The tables and charts in this section present yields on
Treasury mar ket ablesecuri ties,andcomparelong-termyields
onTreasury securi tieswithyieldsonlong-termcor porateand
munici pal securities.

* Table MY-1 lists Treasury market bid yields at con-
stant maturi tiesfor bills, notesand bonds. The Treasury yield
curveintheaccompanyingchart is based on currentmar ket
bidquotationsonthemost actively traded Treasury securi ties
asof 3:30p.m.onthelast busi nessday of thecal endar quar ter.

The Treasury uses quotations obtained by the FRB of
New Y ork to derivetheyield curve, based on semi an nua in-
terest pay ments and read at con stant martu rity pointsto de-
velop a consistent data series. Yields on Treasury bills are
coupon equivalent yields of bank discount rates at which
Treasury billstradeinthemar ket. The Board of Gov er norsof

theFed eral Reserve System publishesthe Treasury constant
maturity dataseriesinitsweekly H.15 pressrelease.

* TableMY-2 showsav er ageyieldsof long-term Trea-
sury, cor porateandmunici pal bonds. Thelong-term Treasury
av er ageyieldisthe 30-year con stant maturity yield. The cor
poratebondav er ageyieldisdevel opedby Treasury by cal cu
latingreofferingyieldsonnew long-termsecuri tiesmaturing
inat least 20 yearsand ratedAa by Moody’ sInvestorsSer vice.
Themunici pal bondav er ageyieldpriorto 1991 wascompiled
by Treasury. BeginningwithJanuary 1991, theav er ageyield
is the “Municipal Bond Yield Average,” published by
Moody’ slnvestorsServicefor 20-yearreofferingyields on se
lected Aa-rated general obli gations. Seethefoot notesfor fur
therexplanation.

TABLEMY-1—TreasuryMar ket Bid Yieldsat Constant Maturities:
Bills, Notes and Bonds*

[In per centages. Source: Of fice of Mar ket Fi nance, Of fice of the Un der Sec re tary for Do me sticFinance]

Period 3-mo. 6-mo. 1-yr. 2-yr. 3-yr. 5yr. 7-yr. 10-yr. 30-yr.
) @ @) @ © ® ) g 9

Monthlyaverage:
1999 -July. ..o 4.69 4.75 5.03 5.55 5.62 5.68 5.94 579 5.98
Al .. 4.87 5.09 520 5.68 5.77 5.84 6.15 54 6.07
Sept. oo 4.82 5.08 525 5.66 5.75 5.80 6.12 592 6.07
Oct....oovviiin 5.02 5.20 543 5.86 5.94 6.03 6.33 611 6.26
Nov............... 5.23 5.43 555 5.86 5.92 5.97 6.17 6.03 6.15
DEC ..ovvveiiins 5.36 5.68 584 6.10 6.14 6.19 6.38 6.28 6.35
2000-Jan. ... 5.50 5.76 6.12 6.44 6.49 6.58 6.70 6.66 6.63
Feb ...l 5.73 6.00 6.22 6.61 6.65 6.68 6.72 652 6.23
Mar............... 5.86 6.11 6.22 6.53 6.53 6.50 6.51 6.26 6.05
AN 5.82 6.07 6.15 6.40 6.36 6.26 6.27 599 5.85
May............... 5.99 6.39 6.33 6.81 6.77 6.69 6.69 6.44 6.15
June. ... 5.86 6.24 6.17 6.48 6.43 6.30 6.33 6.10 5.93

End of month:

1999-July. ..o 4.75 4.85 513 5.63 5.70 5.82 6.10 592 6.11
A .. 4.98 5.21 530 5.73 5.82 5.88 6.20 598 6.07
Sept.. ..o 4.88 4.99 522 5.63 5.70 5.78 6.10 590 6.06
Oct......ovviii 5.12 5.28 543 5.79 5.90 5.97 6.19 6.02 6.16
NOV ..oovveei 5.30 5.57 5.70 6.01 6.05 6.11 6.28 6.18 6.29
DEC...ovvvein 5.33 5.74 598 6.24 6.29 6.36 6.55 645 6.48
2000-Jan. ... .o 5.76 5.97 6.30 6.61 6.65 6.71 6.75 6.68 6.49
Feb ............... 5.78 6.02 6.20 6.53 6.58 6.61 6.67 6.42 6.15
Mar............... 5.88 6.15 6.28 6.50 6.44 6.32 6.28 6.03 5.84
A 5.82 6.12 6.24 6.68 6.64 6.56 6.49 6.23 5.97
May............... 5.63 6.35 6.37 6.69 6.66 6.54 6.52 6.29 6.02
June. ..o 5.88 6.23 6.08 6.38 6.31 6.18 6.25 6.03 5.90

* Rates are from the Trea sury yields curve.
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CHART MY-A.—Yieldsof TreasurySecurities, June 30, 2000*

Basedonclosing bid quotations (in per centages)
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* Source: Office of Mar ket Finance
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TABLEMY-2—Aver ageYieldsof Long-TermTreasury, Cor porateand Munici pal Bonds

[In percentages Source: Office of Mar ket Finance Office afthe Un der Secretary for Do me sticFinance]

Treasury New Aa New Aa
) 30-yr. corporate municipal
Pe riod bonds bonds 1 bonds2
(1) @ ©)

MONTHLY SERIES %AV ER AGESOF DAILY ORWEEKLY SERIES

1989
AN o 8.93 9.92 7.18
B . o 9.01 10.11 7.31
1 P 9.17 10.33 7.42
Y 9.03 10.11 7.30
P 8.83 9.82 7.05
JUNE Lo 8.27 9.24 6.94
JUIY L 8.08 9.20 6.89
AUG - et 8.12 9.09 6.73
=T 8.15 9.29 7.10
1 o1 P 8.00 9.04 713
N OV et 7.90 9.20 6.95
=T 7.90 9.23 6.76
1990
JAM o 8.26 9.56 6.95
B . o 8.50 9.68 7.03
1 P 8.56 9.79 7.09
Al e 8.76 10.02 7.26
LY. e 8.73 9.97 7.14
JUNE Lottt 8.46 9.69 6.98
JUIY e 8.50 9.72 7.03
AU et 8.86 10.05 7.13
. ot 9.03 10.17 7.15
1 o1 8.86 10.09 7.24
N OV e 8.54 9.79 6.87
DB . it 8.24 9.55 6.85
1991
TN o 8.27 9.60 7.00
B . 8.03 9.14 6.61
1 8.29 9.14 6.88
Y 8.21 9.07 6.81
Y 8.27 9.13 6.78
JUN o o 8.47 9.37 6.90
JUIY e 8.45 9.38 6.89
AU - et 8.14 8.88 6.66
=T 7.95 8.79 6.58
1 o1 7.93 8.81 6.44
OV L ettt 7.92 8.72 6.37
=T 7.70 8.55 6.43
1992
JAN L 7.58 8.36 6.29
B . o 7.85 8.63 6.42
1 7.97 8.62 6.59
Y 7.96 8.59 6.54
P 7.89 8.57 6.39
JUN Lo 7.84 8.45 6.32
JUIY e 7.60 8.19 5.90
AUG - et 7.39 7.96 5.81
=T 7.34 7.99 6.05
Ot ettt 7.53 8.17 6.18
OV L ettt 7.61 8.25 6.22
DB . it 7.44 8.12 6.02

See foot notes at end of ta ble.
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TABLEMY-2—Aver ageYieldsof Long-Term Treasury, Cor porateand Mu nici pal Bonds, con.

[In per centages. Source: Of fice of Mar ket Fi nance, Office of the Un der Sec re tary for Do me stic Finance]

Treasury New Aa New Aa
) 30-yr. corporate municipal
Pe riod bonds bonds bonds 2
o 2 ®
MONTHI Y SFRIES—AVERAGESOFEDAIIL Y ORWFEFEKI YSFRIES
1993
AN 7.34 7.91 6.05
F O o 7.09 7.73 5.74
VT e 6.82 7.39 5.54
Y 6.85 7.48 5.64
VY e 6.92 7.52 5.61
JUNE o 6.81 7.48 5.54
JUIY o 6.63 7.35 5.40
Y 6.32 7.04 5.50
1S 0 PP 6.00 6.88 5.44
[0 P 594 6.88 5.23
N OV e 6.21 7.17 5.19
DB ottt 6.25 7.22 5.27
1994
AN 6.29 7.16 5.19
Bl o 6.49 7.27 5.16
1 P 6.91 7.64 5.47
Y 727 7.95 5.59
VY e 741 8.17 5.79
JUNE L 740 8.16 5.96
JUIY o 7.58 8.30 6.11
P 749 8.25 6.07
S 0 P 771 8.48 6.10
[0 P 7.94 8.76 6.31
N OV e 8.08 8.89 6.79
DB i 7.87 8.66 6.63
1995
AN 7.85 8.59 6.48
F oD 7.61 8.39 6.09
VT e 745 8.23 5.91
Y 7.36 8.10 5.80
VY e 6.95 7.68 5.75
JUNE Lot 6.57 7.42 5.61
JUIY o 6.72 7.54 5.69
Y 6.86 7.75 5.81
ST o P 6.55 7.42 5.75
[0 P 6.37 7.29 5.80
N OV e 6.26 7.20 5.56
DB e 6.06 7.02 5.46
1996
AN 6.05 7.00 5.41
B 6.24 7.14 5.41
- PP 6.60 7.58 5.57
Y 6.79 7.81 5.72
VY e 6.93 7.87 5.73
JUNE L 7.06 8.00 5.82
JUIY o 7.03 7.97 5.82
Y 6.84 7.68 5.69
1S 0 P 7.03 7.84 5.62
[0 P 6.81 7.69 5.53
N OV e e 6.48 7.43 5.47
DB i 6.55 7.45 5.47

See foot notes at end of ta ble.
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TABLEMY-2—Aver ageYieldsof Long-Term Treasury, Cor porateand Mu nici pal Bonds, con.

[In per centages. Source: Office of Mar ket Fi nance, Office of the Un der Sec re tary for Do me sticFinance]

Trsegsury New Aa New,Ae1
-yr. corporate municipal
Pe riod bonds bonds ! bonds 2
(1 @
MONTHLY SERIES—AV ERAGESOF DAILY ORWEEKLY SERIES
1997
P 6.83 7.62 553
= 6.69 754 540
VB 6.93 7.85 559
B 7.09 8.04 573
VY e 6.94 7.90 553
JUN o 6.77 7.71 539
U 6.51 7.44 527
AU o 6.58 7.30 5271
SO, et 6.50 7.04 525
L 6.33 6.90 5.26
O e 6.11 6.79 523
DB et 5.99 6.68 507
1998
JA 581 6.62 493
= 5.89 6.66 4%
VB 5.95 6.63 510
B 592 6.59 510
VY e 593 6.63 517
JUN o 5.70 6.43 5.01
U 5.68 6.36 5.04
AU o 5.54 6.34 5.06
S A 520 6.26 494
[ 5.01 6.21 482
O e 5.25 6.42 493
DB et 5.06 6.13 490
1999
AN L 5.16 6.14 494
P 537 6.33 4.89
VA 5.58 6.52 5.02
o 5.55 6.58 5.00
VY e 5.81 6.86 515
JUN o 6.04 721 531
U 5.98 7.20 530
AU 6.07 7.36 5.56
S, et 6.07 7.38 567
L 6.26 751 584
OV o 6.15 7.35 590
DB o 6.35 7.55 591
2000
AN L 6.63 7.83 6.02
0 6.23 7.59 595
VA o 6.05 7.54 580
2o 5.85 749 5.64
P 6.15 7.85 594
JUN o 593 7.75 574
1 Trea sury se ries based on 3-week mov ing av er age of reofferingyields of new cor po rate 2 Index of newreofferingyieldson20-yeargeneralobligationsratedAa by Moody's Investors

bonds rated Aaby Moody’s In ves tors Ser vice with an orig i nal matu rity of at least 20 years. Service. Source: U.S. Trea sury, 1980-90; Moody’s, Jan u ary 1991 to pres ent.
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CHARTMY-B.—Aver ageYieldsof Long-Term
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INTRODUCTION: U.S. Currency and Coin OutstandingandinCirculation

TheU.S. Currency and CoinOut standingandin Cir cula
tion (USCC) state ment informs the pub lic of the to tal face
valueof cur rency and coin used asamedium of ex changethat
isincirculationat the end of agiven ac count ing month. The
state ment de finestheto tal amount of cur rency and coin out-
standing and the portion deemed to be in circulation.It in-
cludessomeoldand cur rent rareissuesthat donot cir culateor
that may do sotoalimited ex tent. Treasury in cludesthemin
the statement be causetheissueswereorigi nally intended for
genera circulation.

The USCCstatement providesadescription of thevar i
ousissuesof paper money. It also givesan esti mated av er age
of cur rency and coinheld by eachindi vidual, using esti mates
of populationfromtheBureau of the CensusUSCC informa
tion has been pub lished by Treasury since 1888, and was pub
lishedseparatel yuntil 1983, whenitwasin cor poratedintothe
“Treasury Bul letin.” TheUSCCco mesfrom monthly re ports
com piled by Treasury of fices, vari ousU.S. Mint of fices, the
Fed eral ReserveBanksandthe Fed eral Reserve Board.

TABLEUSCC-1.—AmountsOut standingand in Cir culation, June30, 2000

[Source: Financial Manage mentService]

Total currency and
coin

Cur rencg/ no
ued

To tal currency FederalReservenotes? U.S. notes longeris
Cur rency ) (2) ®3) @ ()
Amountsoutstanding. . ............... $803,528,889,944 $774,070,190,996 $773,550,255,046 $266,468,716 $253,467,234
Less amounts held by:
TheTreasury. .........ccovvvunn.. 69,521,982 21,036,140 20,815,167 20,739 200,234
FRBS. ... 232,338,173,618 231,638,861,020 231,638,855,903 - 5117
Amountsincirculation. ............... $571,121,194,344 $542,410,293,836 $541,890,583,976 $266,447,977 $253,261,883
Total Dol lars 3 Frac tional coins
Coins? (1) ) @)
Amountsoutstanding. . ................. $29,458,698,948 $2,952,753,898 $26,505,945,050
Less amounts held by:
TheTreasury........ooovvvininannnn. 48,485,842 40,435,842 8,050,000
FRBS ..o 699,312,598 346,300,564 353,012,034
Amountsincirculation .................. $28,710,900,508 $2,566,017,492 $26,144,883,016

See footnotes fol lowingtable USCC-2.
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TABLE USCC-2.—AmountsOut standingandin Cir cu lation, June 30, 2000
[Source: FinancialManagement Service]
Total Federal Reservenotes® U.S. notes Igr;J gr;tra(re?scgugg
Cur rency in cir cu la tion by de nom i na tion (1) 2 (3) (4)
Sl $7,248,612,998 $7,102,387,543 $143,481 $146,081,974
B 1,218,215,138 1,085,783,998 132,418,566 12,574
B 8,265,898,680 8,125,028,745 110,032,310 30,837,625
$I0 .o 13,900,667,230 13,878,456,140 5,950 22,205,140
S0 93,431,327,940 93,411,225,500 3,380 20,099,060
0 . 53,236,032,950 53,224,546,250 11,486,700
$100 ... 364,794,437,800 364,748,603,800 23,844,200 21,989,800
$500 .. 143,286,500 143,099,000 187,500
$1,000. ..o 166,619,000 166,413,000 206,000
$5000. ... 1,755,000 1,700,000 55,000
$10,000. ... 3,440,000 3,340,000 100,000
Fractionalparts. . ................. 485 485
Partialnotes4................ooeeee. 115 90 25
Totalcurrency .................. $542,410,293,836 $541,890,583,976 $266,447,977 $253,261,883
Amount (in mil lions) Per ca pitad
Com par a tive to tals of cur rency and coins in cir cu la tion—se lected dates 1) (2)
June 30,2000 . ... .. 571,121 2,075.63
May 31,2000, .. ..o 570,594 2,075.25
April 30, 2000. . . ..o 563,895 2,052.00
July 31,1999, . 533,492 1,953.25
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, ... 129,916 581.48
June 30,1975 . . 81,196 380.08
June 30,1970 . . ..o 54,351 265.39
June 30,1965 ... ... 39,719 204.14
June 30,1960 ... ... 32,064 177.47
June 30,1955 . . .. 30,229 182.90

1lssuedonorafterJuly 1,1929.
2 Ex cludes coins sold to col lec tors at pre mium prices.
®Includes $481,781,898 in stan dard sil ver dol lars.

4 Repre sents value of cer tain partial de nominations not pre sented for re demp tion.
® Based on Bureau of the Cen sus es ti mates of pop u la tion.
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INTRODUCTION: International Financial Statistics

Thetablesinthissectionprovidestatisticson U.S. Gov
ernmentreserveassets, li abil i tiestoforeigners anditsinter na-
tional fi nancial position. All monetaryfiguresareindol larsor
dollarequivalents.

¢ Tablel FS-1showsre serve as setsof the United States,
including its gold stock, special drawing rights held in the
Specia DrawingAccountinthe Inter national MonetaryFund

TABLEIFS1—U.

(IMF), holdingsof convertibleforeigncurrenciesandre-
serveposi tioninthe IMF.

* Tablel FS-2 containsstatisticson liabilitiestofor -
eign official institutions, and selected liabilities to all
other foreigners, which are used in the U.S. balance of
pay mentsstatistics.

e Table IFS-3 shows nonmarketable bonds and
notes that the Treasuryissuestoof fi cial insti tutionsand
other resi dentsof for eigncountries.

S.ReserveAssets

[Inmillions of dollars. Source: Treasury Inter national Capital Re porting Sys tem]

End of calendar Total reserve

Re serve po st
tionin Inter na

Specialdrawing tionalMonetary

year or month assets Gold stock 2 rightst3 Foreigncurrencies 4 Fypg 156
) @ 3) 4) (5)
195 ..o 85,832 11,050 11,037 49,096 14,649
196 ... 75,089 11,048 10,312 38,294 15,435
197 .o 69,954 11,047 10,027 30,809 18,071
198 ... 81,761 11,046 10,603 36,001 24,111
1999 -July. ..ol 73,305 11,048 9,925 30,870 21,462
Aug............ 72,649 11,046 10,152 31,566 19,885
Sept........... 73,414 11,047 10,284 32,105 19,978
Oct....oovvvin 73,230 11,049 10,232 32,378 19,571
Nov............ 72,318 11,049 10,326 32,236 18,707
Dec............ 71,516 11,048 10,336 32,182 17,950
2000-Jan............ 69,898 11,048 10,199 30,941 17,710
Feb............ 69,309 11,048 10,277 30,406 17,578
Mar............ 70,789 11,048 10,335 31,535 17,871
Apro...oooeina 66,587 11,048 10,122 30,014 15,403
May ........... 67,160 11,048 10,310 30,429 15,373
June.......... 67,955 11,046 10,444 31,037 15,428
July. ...l 66,516 11,046 10,257 30,130 15,083

1BeginningJuly 1974, the Inter national Mon e tary Fund (IMF) adopted atech nique forval ui ng
the spe cialdrawing right ( SDR) based on aweighted av er age of ex change rates for the cur ren
cies of se lected mem ber coun tries. The U.S. SDRhold ings and re serve po sitioninthe IMF also
are val ued on this ba sis be gin ning July 1974.

2 Trea sury val ues its gold stock at $42.2222 per fine troy ounce and pur su ant to 31 United
States Code 5117 (b) is sues gold cer tif i cates to the Fed eral Re serve atthe same rate against
all gold held.

3In cludesallocations of SDRsin the Spe cial Draw ing Ac countin the IMF, plus or minus trans-
ac tions inSDRs.

4 In cludes hold ings of Trea sury and Fed eral Re serve Sys tem; be gin ning No vem ber
1978, these are val ued at cur rentmar ket ex change rates or, where ap pro pri ate, atsuch
other rates as may be agreed upon by the par ties to the trans ac tions.

5 The United States has the right to pur chase for eign cur ren cies equiv alentto its re serve
positioninthe IMF auto matically if needed. Underap pro priate con ditions, the United
States could pur chase ad di tional amounts re lated to the U.S. quota.

6Includesan SDR $361 millionloanto the IMF un der the Gen eral Arrange ments to Bor-
row in July 1998, and anSDR $619 mil lion loan to the IMF un der the New Arrange ments
toBorrowin De cem ber 1998.
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TABLEIFS-2—SelectedU.S.LiabilitiestoFor eigners
[Inmillions of dollars. Source: Treasury Inter national Capital Re porting Sys tem]
Liabilitiestoforeign countries
Liabilitiesto
Officialinstitutions' otherforeigners

Liabilities

to non-
Marketable ~ Nonmarket- Liabilities Marketable monetary

Liabilities us. ableU.S. Other reported U.s. interna-
End of reportedby  Treasury Treasury readily o bybanks  Treasury  tional and
calendar banks in bonds bonds mar ket Liabilities in the bonds regional
year or United and and able to United and organiza-

month Total Total States notes 2 notes ® liabilities*  banks® Total States notes >° tions’

@ @ &) 4 ©) (6) @) (8) (9) (10 (11)

1995........... 1,832,427 599,692 275,928 298,238 6,492 19,034 799,987 417,953 121,170 296,783 14,795
1996........... 2,126,967 727,596 312,019 384,045 5,968 25,564 796,578 586,381 141,322 445,059 16,412
1997 ... 2,452,208 749,295 283,685 428,004 5,994 31,612 931,575 757,193 172,405 584,788 14,145
1998 ........... 2,556,272 736,407 260,060 432,127 6,074 38,146 985,825 817,793 190,558 627,235 16,247
1999-June r.... 2,579,489 741,830 264,935 421,970 5,982 48,943 1,003,822 811,854 188,466 623,388 21,983
Julyr..... 2,531,872 749,526 273,603 420,197 6,022 49,704 946,517 813,386 194,445 618,941 22,443
Aug.r..... 2,595,987 758,500 279,958 422,591 6,060 49,891 981,568 833,400 198,006 635,394 22,519
Sept. r.... 2,603,086 756,187 276,844 420,877 6,098 52,368 982,037 840,354 203,247 637,107 24,508
Oct.r..... 2,591,269 760,497 279,345 419,629 6,139 55,384 979,609 828,249 199,798 628,451 22,914
Nov.r..... 2,634,541 756,636 276,211 417,304 6,177 56,944 1,026,878 831,776 204,802 626,974 19,251
Dec.r..... 2,621,114 783,410 294,994 422,266 6,111 60,039 992,841 824,608 198,030 626,578 20,255
2000 - Jan.r. . ... 2,632,773 785,468 288,301 429,029 6,152 61,986 992,503 828,051 198,658 629,393 26,751
Feb ...... 2,634,780 789,161 287,263 430,806 6,191 64,901 980,500 839,946 206,560 633,386 25,173
Mar ...... 2,617,495 805,561 301,021 430,237 5,734 68,569 972,503 816,099 199,236 616,863 23,332
Apr....... 2,636,021 810,607 295,331 436,640 5,770 72,866 975,340 824,477 199,533 624,944 25,597
Mayp..... 2,679,737 802,481 284,622 435,235 5,808 76,816 1,021,805 827,835 208,306 619,529 27,616

1 IncludesBankfor International Settle ments.

6 In cludes mar ketable U.S. Gov ern ment bonds and notes held by for eign banks.

2 Derived by ap ply ing re ported trans ac tions to bench mark data.

3In cludes cur rent value of zero-coupon Trea sury bond is sues to for eign gov ern ments as fok
lows: Mex ico, be gin ning March 1988, 20-year ma tu rity is sue and be gin ning March 1990,
30-yearmaturityissue; Venezuela, beginningDecember 1990, 30-year maturity issue; Argen-
tina, be gin ning April 1993, 30-year maturity is sue. Also, see footnotestotable IFS-3.
4IncludesdebtsecuritiesofU.S. Governmentcorporations, federallysponsoredagencies and
privatecorporations.

SIncludesliabilities payableindollarstoforeignbanksandliabilitiespayableinf oreigncurren
cies to for eign banks and to “other for eign ers.”

7 Princi pally the Inter national Bank for Re con struc tion and De vel op ment, the Inter-American
DevelopmentBankandthe Asian DevelopmentBank.

Note.—Ta ble is based on Trea sury data and on data re ported to the Trea sury by banks,
otherde pository in stitutions and brokers in the United States. Datagenerally corre spond to
statisticsfollowinginthissectionandinthe“CapitalMove ments”section. Tableexcludes In ter
national Mon e tary Fund “hold ings of dol lars” and hold ings of U.S. Trea sury letters of creditand
n_onrt\_egotiable noninterest-bearing spe cial U.S. notes held by inter national and re gional or ga
nizations.
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TABLEIFS-3.—Nonmar ket ableU.S. Treasury Bondsand Notesl ssued
toOfficial Institutionsand Other Resi dentsof For eign Countries
[Inmillions ofdollars. Source: Treasury Inter national Capital Re porting Sys tem]
Pay able in dol lars
End of calen dar Grand total Total Argentina ! Mex ico? Venezuela®
year or month ()] @ (3) 4 (5)
1995 6,492 6,492 945 4515 1,032
1996, ..o 5,968 5,968 1,015 3,835 1,118
1997 . 5,994 5,994 1,091 3,692 1,211
1998 . . 6,074 6,074 1,172 3,991 911
1999-June. ... 5,982 5,982 1,214 4,149 619
July oo 6,022 6,022 1,222 4177 623
AUD oo 6,060 6,060 1,229 4,204 627
Sept.v i 6,098 6,098 1,236 4,231 631
Oct .o 6,139 6,139 1,244 4,259 636
NOV .o 6,177 6,177 1,251 4,286 640
Dec ... 6,111 6,111 1,259 4313 539
2000-Jdan. ... 6,152 6,152 1,267 4,342 543
Feb oo 6,191 6,191 1,274 4,370 547
Mar ..o 5,734 5,734 1,282 3,902 550
A 5,770 5,770 1,289 3,927 554
May ... 5,808 5,808 1,297 3,953 558
June. ... 5,740 5,740 1,200 3,979 561

1Be gin ning April 1993, in cludes cur rent value (prin ci pal and ac crued in ter est) of zero-coupon,
30-year maturity Treasury bond is sue to the governmentof Argentina. Re maining face value of

theis sueis $6,148 mil lion.

is sue with re main ing face value of $18,112 mil lion.
3Beginning De cember 1990, indicates currentvalue of zero-coupon, 30-year maturity Treasury

bond is sue to the Re pub lic of Ven e zuela. Re maining face value of is sue is $2,721 mil lion.

2|n cludes the cur rent value of the fol low ing zero-coupon Trea sury bond is sues to the gov ern-
ment of Mex ico: Be gin ning March 1988, 20-year ma tu rity is sue with re main ing face value of
$1,508 mil lion that was re tired in full in April 1997; and be gin ning March 1990, 30-year ma turity
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INTRODUCTION: Capital Movements

Treasury col lectsinformationabout the transfer enceof fi-
nancial assetsandother portfoliocapi tal movementsbetween
the United Statesand for eign ersand hassince 1935. Com mer-
cial banksandother deposi toryinsti tutions, bank holdingcom-
panies, securities brokers and dealers, and nonbanking
enter prisesintheUnited Statesfilecapi tal move ment reports
with districtFRBs. Beginninginlate 1998, the Fed eral Re-
serveBoard a so per formsser viceson behalf of the Treasury in
sup port of thisdatacol lection system.

Formsandinstructionsaredevel opedwiththecooperation
of other Government agenciesandtheFederal ReserveSystem
and in consultation with representativesof banks, securities
firms and nonbanking enterprises. Copies of the reporting
formsandinstructionsmay beobtained fromtheOf ficeof Pro-
gram Ser vices, Of ficeof the Assistant Secretary for Inter na-
tiona Affairs, Treasury, Washington, D.C. 20220; the
International  Finance Di vi sion, Board of Gov er nors of the
Fed eral Reserve System, Washington, D.C. 20551, or district
FRBs.

Ingeneral,infor mationisreported op positethecountry or
geographica areawherethefor eigner islo cated, asshownon
records of reportinginstitutions. However, informationmay
not al waysreflect theul ti mateown er ship of assets. Reporting
ingti tutionsarenot required to go beyond ad dressesshown on
their recordsand so may not be aware of the ac tual country of
domi cileof theul ti matebenefi ciary.

Transactionswith branchesor agen ciesof for eign of fi cial
insti tutions, wher everlocated, arereported op positethecoun
try that hassov er eignty over theinsti tutions. Transactionswith
inter national andregional or gani zationsarenotreportedoppo
siteany country, but areac countedforinregional groupingsof
suchor gani zations. Theonly ex ceptionisinfor mationpertain
ingtotheBank for Inter national Settlements, whichisreported
opposite” Other Europe.”

Banksandother deposi tory insti tutions, bank holding com-
panies, | nter national BankingFacilities(1 BFg), securi tiesbro-
kers and dedlers, and nonbanking en ter prisesin the United
States must file reports. These enterprises include the
branches, agencies, subsidiaries and other affiliates in the
United Statesof for eignbank ingand nonbankingfirms. Those
withliabil i ties, claimsor securi tiestransactionsbel ow speci-
fiedexemptionlev elsareex empt fromreporting.

Banksand other deposi tory insti tutions, and somebrokers
anddeal ers, filemonthly reportscov eringtheir dol lar li abil i-
tiesto, and dol lar claimson, for eign ersin anum ber of coun-
tries. Twiceayear, June 30 and Decem ber 31, they alsore port
thesameli abil i tiesand claimsitemsat tributedtofor eignersin
countriesnot shown sep arately onthemonthly re ports. Quar-
terly reportsarefiledforli abil i tiesand claimsdenomi natedin
foreigncurrencies. Theexemption level applicable to these
bankingreportsis$15mil lion.

Banksandother deposi tory insti tutions, securi tiesbrokers
anddeal ers, and other enter prisesreport monthly their transac-
tionswithfor eignersinlong-termsecuri ties. They mustreport

securi tiestransactionswithfor eignersif their ag gregatepur-

chases or their ag gre gate sales amount to at least $2 mil lion
dur ing thecov ered month.

Ex porters,importers,industrial and commercial concerns,
financialingtitutions (other than banks, other de posi tory in sti-
tutions and bro kers), and other nonbanking enter prisesmust
filereportsquarterlyif li abil i tiesto, or claimson, unaf fil i ated
for eignersamount to $10 mil lion or moreat theend of thecov-
ered quar ter.

Nonbankingenter prisesal soreport eachmonththeir aggre
gate U.S. dol lar denomi nated depositand cer tif i catesof de-
posit claims of $10 mil lion or more on banks abroad.

The datain these ta bles do not cover all types of re ported
capi tal movementsbetween the United Statesand other coun-
tries. Theprin ci pal ex clu sionsarethe intercompany capital
transactionsof nonbanking busi nessenter prisesintheUnited
Stateswiththeir own branchesand sub sidiar iesabroad or with
theirfor eignpar entcompanies(ownfor eignof fices) and capi-
tal transactionsof theU.S. Gov ernment. Consol i dated dataon
all typesof inter national capi tal transactionsarepublished by
the De part ment of Com merce (Commerce) initsreg ular re-
portson the U.S. bal ance of pay ments.

® Section| presentsliabilitiestoforeignersreportedby
U.S. banksandother deposi tory insti tutions, aswell asbrokers
anddeal ers. Dol larli abil i tiesarere ported monthly; thosede-
nominated in foreign currencies are reported quar terly. Re-
spondents report certain of their own liabilities and a wide
rangeof their custody li abil i tiestofor eigners.

* Section |l presentsclaimson foreigners reported by
U.S. banksand other deposi tory insti tutions, brokersand deal-
ers. Dataon banks' claimsheld for their own ac count are col-
lected monthly. Infor mation on claimsheldfor their domestic
customersaswell asonfor eigncur rency claimsiscol lectedon
aquarterly basisonly. Maturity dataarereportedaccordingto
time remaining to maturity. Reporting also covers certain
itemsheld by bro kers and deal ersin the United States.

* Sectionlll containssupplementary data on dollarlia
bil i tiesto, and dol lar claimson, countriesnot listed sep arately
onthemonthly re ports sub mit ted by banks, other de posi tory
insti tutions, brokersand deal ersintheUnited States. Thesup-
plementary reportsarefiled semi annually asof theend of June
andDecem ber.

* Section|V showstheli abil i tiesto, and claimson, unaf-
fili atedforeignersof exporters,importers,industrial andcom
mercial concerns, financid institutions (other than banks,
other depository institutions and brokers), and other
nonbankingenter prisesintheUnited States. Infor mationdoes
notincludeaccounts of nonbanking enter prisesintheUnited
Stateswiththeir own branchesand subsidiar iesabroad or with
theirfor eignpar entcompanies. Thesearereported by busi ness
enter prisesto Commerceonitsdi rectinvest mentforms. Data
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ex cludeclaimsonfor eign ersheld through banksin the United
States.

* Section V contains infor mationontransactionswith
foreignersinlong-termdomesticandforeignsecuritiesasre-
ported by banks, brokers and other entities in the United
States. The data cover transactions executed in the United
Statesfortheaccountsof for eignersandtransactionsex ecuted
abroad for theac countsof reportingin sti tutionsand their do-
mesticcustomers. This includestransactionsinnewlyissued
securi tiesaswell astransactions in and redemptionsof out -
standingissues. How ever, thedatadonotincludenonmar ket
able Treasury bonds and notesshownintable IFS-3.

Thegeographical break down of thetransactionsdatadoes
not necessarilyreflectthe domi cileof theul ti mateownersor
theorigi nal issuersof thesecuri ties. Thisisbecausethepath of
asecurity isnot tracked prior toitsbeing pur chased from, or
af teritissoldto, afor eignerinareport abletransaction. Thatis,
beforeitentersand af ter it departsthereporting system, own-
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er ship of asecurity may betransferredbetweenfor eignersof
dif fer ent countries. Suchtransfersmay oc cur any num ber of
timesand are con cealed among the net fig uresfor U.S. trans
actionsoppositeindi vidual countries. Hence, thegeographical
break down showsonly thecountry of do mi cileof thefor eign
buy ersandsell ersof securi tiesinaparticular roundof transae
tions.

NOTE: Currentand histori cal dataon United Statestrans-
actionswithfor eignersinlong-termsecuri tiesandonthegross
for eignli abil i tiesand claimsre ported by banksin the United
Statesareavail ableontheTreasury Inter national Capital (TIC)
reporting system website: http://iwww.ustr eas.gov/tic. These
datamay bedown |loadedassep aratetimeseriesfor each courr
try or geographical arearegularly showninthecapi tal move
ments tables. Also available on this website is a table on
“MajorForeignHoldersof Treasury Securities,” showingesti-
mated to tal hold ings of U.S. Trea sury bills, bonds and notes
for current and recent periods. All data series on the TIC
website are up dated on the last busi ness day of each month.

SECTIONI.—LiabilitiestoFor eigner sReportedbyBanks
in the United States

TABLECM-I-1—Total Liabilitiesby Typeof Holder

[Inmillions of dollars. Source: Treasury Inter national Capital Re porting System]

Foreigncountries _ Memoranda
Totalliabilitiestoall
) foreign ersre ported by
Officialinstitutions Banks and otherfor eign ers Inter national and re gional

Payablein Payablein Payablein Payablein

End of cal en dar Total liabil i Payablein for eign cur Payable  foreign cur Payablein foreigncur Payable foreigncur
year or month ties Total dollars  rencies®  Total indollars rencies 3 Total dollars rencies® indollars rencies 3

(1) @ ® @ (5) (6) M @ ) (10) (11) (12

1995, . ...l 1,209,262 275928 275,928 921,157 812,582 108,575 12,177 11,039 1,138 369,660 85,755
1996 .. ...l 1,265,555 312,019 312,019 937,900 836,157 101,743 15,636 13,972 1,664 352,881 71,782
1997 ..o 1,400,551 283685 283,685 1,103,980 987,652 116,328 12,886 11,690 1,196 407,336 86,232
1998 ...l 1,448,962 260,060 260,060 1,176,383 1,075,894 100,489 12,519 11,883 6% 370,425 69,375
1999-Juner......... 1,475,693 264935 264,935 1,192,288 1,102,466 89,822 18,470 17,987 43 355450 49,867
Julyr ..o 1,433,511 273603 273,603 1,140,962 1,051,140 89,822 18,946 18,463 43 348,904 49,867
Aug.r ........ 1,478,283 279958 279,958 1,179,574 1,089,752 89,822 18,751 18,268 43 357,023 49,867
Sept. r........ 1,482,777 276844 276,844 1,185,284 1,085,921 99,363 20,649 19,799 &0 360,074 57,777
Oct. ro........ 1,477,636 279,345 279,345 1,179,407 1,080,044 99,363 18,884 18,034 &0 348,913 57,777
Nov. r........ 1,522,925 276211 276,211 1,231,680 1,132,317 99,363 15,034 14,184 &0 370,114 57,777
Dec.r ........ 1,501,827 294994 294,994 1,190,871 1,103,413 87,458 15,962 15,276 66 363,821 51,613
2000-Jan. r......... 1,501,955 288301 288,301 1,191,161 1,103,703 87,458 22,493 21,807 66 362,930 51,613
Feb........... 1,495,445 287,263 287,263 1,187,060 1,099,602 87,458 21,122 20,436 6% 335,390 51,613
Mar........... 1,491,820 301,021 301,021 1,171,739 1,087,094 84,645 19,060 18,361 69 353,009 51,785
Apro.......... 1,491,493 295331 295,331 1,174,873 1,090,228 84,645 21,289 20,590 69 354,114 51,785
Mayp......... 1,538,239 284622 284,622 1,230,111 1,145,466 84,645 23,506 22,807 69 355,238 51,785
Junep ........ 1,541,425 292869 292,869 1,226,779 1,142,134 84,645 21,777 21,078 69 361,553 51,785

*Includes Bank for Inter na tional Settle ments.
2Princi pally the Inter national Bank for Re con struc tion and De vel op mentand the Inter-
AmericanDevelopmentBank.

® Data as of pre ced ing quar ter for non-quarter-end months.



TABLECM-I-2.—Total Liabilitiesby Type, Payablein Dol lars

CAPITALMOVEMENTS

Part A.—For eign Countries

[Inmillions of dollars. Source: Treasury Inter national Capital Re porting System]

To tal for- )
Endofcalendar eign coun- —DEROSIS

Officialinstitutions® Banks
U.S. Trea- U.S. Trea-
sury bills sury bills To own

andcertifi- Otherli a

Deposits

andcertifi- Otherlig for eign of

Otherforeigners
U.S. Trea-
) sury bills
Deposits and certifi- Other li g-

year or month tries Demand Time? cates bilies 2 Demand Time? cates bilies? fices Demand Time? cates  bilities®
o) @ ©) @ Q) (6) M (®) (9) (10) (1) (12) (13 (14)
1995.......... 1,088,510 2098 30,717 168534 74,579 11,758 103,471 15872 164,021 396,290 10,571 53,714 12,599 44,286
199%.......... 1,148,176 1511 33,336 198921 78,251 13,692 89,765 23,106 166,728 401,544 11,802 58,025 14,495 57,000
1997 ...l 1,271,337 2314 41,396 148301 91,674 16,767 83433 31915 198053 485,079 12,247 68,251 12,954 78953
1998.......... 1,335,954 3003 29,506 134,177 93,374 14,071 45904 35359 227,134 562,868 12,312 70,558 13,322 94,366
1999-Juner ... 1,367,401 2952 26,560 138518 96,905 15812 47,997 27,757 244207 578,227 17511 71,419 12,120 87416
Julyr.... 1324743 2652 26,564 147492 96,895 14,086 49,474 28,284 223828 541,023 26,383 70,371 11,143 86548
Aug. r... 1,369,710 2537 24,646 153,499 99,276 15436 49,576 26,314 241237 559,183 26,939 71,200 11,387 88480
Sept.r... 1362,765 2932 25510 152457 95945 14,084 49580 24,749 226412 567,849 27559 71,960 11,163 92565
Oct.r.... 1,359,389 2314 29,392 154582 93,057 17,111 48,656 22,203 214442 577,834 19,843 72,713 11,073 96,169
Nov.r.... 1,408,528 2829 27,250 153465 92,667 14,402 54369 19512 231,241 607,991 25552 73,883 11,040 94327
Dec.r.... 1398407 3341 28,942 156,177 106,534 17,583 48,140 16,936 215577 607,147 21,862 76,189 12,004 87975
2000-Jan.r.... 1,392,004 2645 25909 153,548 106,199 12,964 51,171 17,582 215214 608,114 20,707 75446 10,124 92381
Feb...... 1,386,865 3306 27,690 156,995 99,272 12,424 51510 14,635 212898 601,575 23,733 77,231 12,270 93326
Mar...... 1,388,115 2381 30,117 164,781 103,742 13,930 49,716 15770 205958 602,484 12,873 77,457 13,804 95102
Apr...... 1,385559 2620 36,587 157,607 98,517 14,404 57,240 13931 209,052 596,068 13,120 77,518 11,999 96,896
May p. 1,430,088 2781 31,645 148820 101,376 13,254 55167 14,179 207,757 646,803 13,026 78,748 10,729 105,803
June p 1,435,003 2887 33540 157,190 99,252 14,518 57,960 13239 217,095 628,126 13235 78,637 10,090 109,234
PART B.—Nonmonetarylnter national and Regional Or gani zations
[Inmillions of dollars. Source: Treasury Inter national Capital Re porting System]
U.S. Treasury bills
Total De mand de pos its Time de pos its 2 andcertificates Otherliabilities 2
End of cal en dar year or month () (2) 3 (4) (5)
1995 .o 11,039 21 4,656 350 6,012
1996 .. .o 13,972 29 5,784 352 7,807
1997 .o 11,690 16 5,466 69 6,139
1998 .o 11,883 172 5,793 636 5,282
1999-Juner ... 17,987 49 7,231 956 9,751
Julyr oo 18,463 66 7,380 953 10,064
AUg. I oo 18,268 31 6,419 896 10,922
Sept. rovvi 19,799 21 7,370 661 11,747
Oct. rovoeeii e 18,034 187 8,772 628 8,447
Nov. ..o 14,184 70 7,675 658 5,781
DEC.T i 15,276 98 10,349 680 4,149
2000-Jan. ... 21,807 202 9,621 625 11,359
Feb. ..o 20,436 148 9,251 704 10,333
L 18,361 71 9,741 695 7,854
APl o 20,590 58 11,338 623 8,571
Mayp....oovvoiiii 22,807 36 11,393 582 10,796
Junep Lo 21,078 34 12,545 432 8,067

Lin cludes Bank for In ter na tional Settle ments.
2Time de posits ex clude ne gotia ble time certifi cates of de posit, which arein cludedin “O ther li &

bilities.”

Note.—Nonmonetaryinternationalandregionalorganizationsinclude principallythe Interna

tional Bankfor Re constructionand Developmentandthe Inter-American De velop mentBank.
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TABLECM-I-3—TotalLiabilitiesby Country
[Positionatend of pe riod in mil lions of dol lars. Source: Treasury Inter national CapitalRe porting System]
Cal en dar year 2000
Country 1997 1998 1999 r Feb. r Mar. Apr. May June p
Europe:
Austria . ........coovvvnenn. 3,388 3,474 2,960 3,168 2,706 2,438 2,604 2,800
Belgium-Luxembourg. .. ... .. 46,246 45,004 46,078 40,169 37,434 34,149 32,705 32,285
Bulgaria................... 729 776 472 361 268 397 371 346
CzechRepublic............. 564 323 790 567 721 536 668 Bl
Denmark .................. 1,903 1,720 2,357 2,694 3,487 2,853 3,881 3,696
Finland.................... 2,869 2,098 1,749 1,570 2,046 1,775 1,560 1,411
France .................... 52,148 49,839 58,317 58,366 48,688 50,346 48,599 47,152
Germany.................. 30,589 30,898 28,999 28,167 30,286 28,820 29,985 34,062
Greece. ....ovvvvvvvnnnnn 1,558 2,085 3,877 4,129 3,225 3,197 3,039 2,774
Hungary................... 1,064 911 871 1,013 883 883 1,055 a7
Ireland .................... 4,376 8,485 7,742 7,683 7,926 7,638 7,458 7,057
ftaly........ooooi 15,498 10,103 9,756 8,386 8,114 7,625 9,978 9,512
Netherlands. ............... 8,359 12,163 9,532 9,019 8,508 8,168 7,714 9,619
Norway ............covinnn 341 788 1,363 1,205 1,340 1,201 967 2,193
Poland .................... 5,112 6,053 4,274 3,285 2,942 2,818 2,786 2,963
Portugal................... 3,736 3,788 2,501 2,386 2,208 2,115 2,166 2,575
Romania .................. 734 311 768 840 911 901 779 897
Russial.................... 7,979 2,441 5,476 7,544 7,361 10,066 11,717 11,877
Spain....... 19,878 16,991 11,091 12,795 13,083 11,773 11,361 10,555
Sweden................... 2,834 3,237 4,744 4,884 5,554 5,294 4519 5,563
Switzerland. ............... 46,065 53,891 66,592 61,942 82,538 69,812 64,304 60,139
Turkey ... 4,068 4,358 7,972 7,844 8,095 8,116 7,601 8,572
United Kingdom............. 212,790 202,280 194,253 205,366 188,040 188,106 195,708 206,625
Yugoslaviaz ................ 239 233 286 294 270 265 275 2716
Other Europe. . ............. 14,394 14,384 14,778 16,873 19,495 20,867 20,269 20,932
Total Europe . ............. 487,461 476,634 487,598 490,550 486,135 470,159 472,069 485,049
Canada.................... 33,185 34,708 40.484 39,752 43,283 47,698 43.365 44,392
Latin Americaand Carib bean:
Argentina. . ................ 20,279 19,037 18,650 16,565 17,928 18,509 16,518 16,562
Bahamas.................. 114,319 126,029 138,021 159,334 144,538 162,283 177,300 185,384
Bermuda.................. 7,138 7,279 8,008 9,237 10,342 9,944 8,947 8,258
Brazil..................... 31,407 16,483 12,939 12,864 14,957 10,373 10,013 10,873
British West Indies. . ......... 283,470 309,090 331,852 331,063 337,610 332,451 372,527 342,476
Chile..................... 4,126 5,047 7,095 6,331 5,819 6,000 6,162 6,259
Colombia.................. 3,668 4,639 5,685 4,320 4,340 4,269 4,263 4,386
Cuba..................... 66 62 75 75 100 7 7 &
Ecuador................... 2,084 1,575 1,959 2,038 2,155 2,207 2,288 2,267
Guatemala................. 1,497 1,338 1,632 1,623 1,719 1,641 1,682 1,660
Jamaica................... 475 604 547 598 736 735 771 38
MeXiCO. ..o 35,295 38,644 32,263 33,762 33,033 34,472 35,555 35,578
NetherlandsAntilles . .. ...... 5,446 5,308 4,155 3,850 4,604 5,184 6,637 7,954
Panama................... 4,269 3,869 4,420 3,742 4,171 3,802 3,778 3,834
Peru............oool 901 843 1,143 1,052 981 1,027 1,106 1,130
Trinidadand Tobago. . . ...... 597 475 601 474 619 544 504 78
Uruguay. . .....ooovvvienn 2,403 2,522 2,393 2,269 2,404 2,458 2,547 2,707
Venezuela................. 21,771 20,202 20,456 21,564 22,901 21,469 20,798 22,588
Other Latin America
and Caribbean. ........... 9,067 9,808 10,916 10,585 10,586 10,572 10,952 10,751
Total Latin America
and Caribbean........... 548,278 572.854 602,810 621,346 619,543 628,017 682,425 664,268

See foot notes at end of ta ble.
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TABLECM-I-3.—Total Liabilitiesby Country,con.

[Position atend of pe riod in millions of dol lars. Source: Treasury Inter national CapitalRe porting System]

Cal en dar year 2000
Country 1997 1998 1999 r Feb.r Mar. Apr. May June p
Asia:
China:
Mainland . ................ 18,252 13,441 12,325 11,661 8,096 8,530 7,824 9,931
Taiwan................... 11,859 12,748 13,641 11,252 14,684 14,530 14,155 13,626
HongKong................. 19,216 21,779 28,256 24,597 23,310 23,511 24,589 24,589
India...............ooiil 4574 5,372 7,368 5,406 6,259 5,587 5,704 5,559
Indonesia.................. 3,616 8,326 6,571 7,499 7,844 7,282 7,071 7,407
Israel ... 6,282 7,756 7,489 7,681 8,449 7,169 5,652 6,254
Japan ... 172,352 193,202 170,614 156,853 158,734 161,069 162,328 167,322
Korea..............ovine 13,107 12,525 12,856 12,628 16,420 16,820 12,941 10,324
Lebanon................... 1,102 1,190 1,212 1,097 986 1,146 934 796
Malaysia................... 1,737 2,392 3,851 2,163 2,024 2,045 1,871 1,784
Pakistan................... 1,335 g 813 777 801 905 905 1,015
Philippines ................. 3,255 3,564 3,791 3,078 2,667 2,680 2,140 2,389
Singapore. . ... 18,412 24,838 32,901 31,462 28,448 26,767 26,307 28,705
Syfia ..o 35 i) 55 61 134 80 67 106
Thailand................... 6,505 7,363 6,052 5,136 4,404 3,662 3,462 3,563
Qil-exportingcountries 3 .. ... .. 15,490 17,068 22,535 17,062 16,772 19,645 19,287 19,178
OtherASia . ..o 3,873 3,975 5,387 5,316 5,192 4,905 4,676 5,085
Total Asia................ 301,002 336.426 335,717 303,729 305,224 306.333 299,913 307.633
Africa:
Congo 4 ... 10 5 14 13 13 7 13 6
Egypt ..o 1,667 1,343 2,023 1,704 1,770 1,663 1,722 1,962
Ghama .................... 302 23 147 135 127 150 176 150
Liberia ........ ..ol 257 29 423 373 415 389 419 333
Morocco................. 138 a 179 262 115 106 122 149
South Africa. . .............. 2,163 1,539 1,497 700 673 687 662 595
Oil-exportingcountries 5 . . ... .. 3,143 3,177 3,010 3,194 3,450 3,690 3,430 3,537
OtherAfrica. . .............. 2,766 2,492 2,280 1,994 2,200 2,033 2,042 2,135
Total Africa. .............. 10.446 9135 9573 8,375 8.763 8.725 8.586 8,867
Othercountries:
Australia................... 6,377 5,528 8,408 9,366 8,732 8,477 7,649 8,627
Allother . ... i, 916 1,158 1,275 1,205 1,080 795 726 812
Total other countries . ....... 7,293 6,686 9,683 10,571 9,812 9,272 8,375 9,439
Total foreign countries . ... . 1,387 665 1,436,443 1,485 865 1474323 1472760 1470204 1514733 1,519,648
I nternational and re gional orgs:
International. . .............. 11,592 10,648 13,560 18,245 16,808 19,709 21,877 20,420
European regional ........... 111 517 504 519 581 609 468 320
Latin American regional. . . . . .. 493 0 1,150 1,858 1,369 643 749 793
Asianregional .............. 562 477 607 443 234 193 170 193
African regional ............. 123 67 141 57 68 135 242 51
Middle Eastern regional. . . . ... 5 - - - - - - :
Total international
and regional . ............ 12,886 12,519 15,962 21,122 19.060 21,289 23.506 21,777
Grandtotal .............. 1,400,551 1,448,962 1,501,827 1,495,445 1,491,820 1,491,493 1,538,239 1,541,425

1 Be gin ning with se ries for De cem ber 1992 for ward, data for all other re pub lics of the for mer 3IncludesBahrain, Iran, Irag, Kuwait, Oman, Qatar, Saudi Ara biaand the United Arab Emirates

U.S.S.R. arere ported un der “Other Eu rope.” (Trucial States).
2 In cludes data on Ser bia and Montenegro, which pres ently form an en tity not for mally rec og- 4 For merly known as Zaire.
nized by the United States. Data for entities of the former Yu go slaviarec og nized as in degpend- 5 IncludesAl geria, Gabon, Libyaand Nigeria.

ent states by the United States are re ported un der “Other Eu rope” as fol lows: Be gin ning in
December 1992 for Bosniaand Herzegovina, Croatiaand Slovenia; and be ginningin June 1994
forthe Former Yugoslav Re publicof Mace donia.
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TABLECM-I-4—Total Liabilitiesby Typeand Country, June30, 2000, Preliminary
[Positioninmillions ofdol lars. Source: Treasury Inter national Capital Re porting Syst em]
Liabilities pay ableindol lars
Toforeignofficialinstitutionsand unaf- Memo-
Totalliabilities filiated for eign banks Toallotherforeigners randum
Totals Short- Liabilities Negotia-
Payable term U.S. to banks’ Short-term ble CDs
inforeign Banks' De posits Treasury own for- Deposits U.S. Trea held for
Payable curren ownlia Custody ————— obliga Otherlia eign of- suryobliga-Otherlia- all for-
Total indollars cies' biliies liabilites Demand Time? tions® biliies fices Demand Time * tions®  bilities eigners
Country (1 2 ®) @ Q) © 0 (8) ) (1) a1y (12 (@13 (14 (15
Europe:
Austria . ............ 2800 2,664 136 1373 1291 197 407 525 1,187 37 8 166 89 48 223
Belgium-

Luxembourg ....... 32285 31,236 1049 14,862 16,374 759 971 5195 13,194 7,304 252 580 %3 2,888 495
Bulgaria ............ 346 346 130 216 5 15 215 104 - 2 4 1 - -
Czech Republic . ....... 361 355 6 355 - 21 171 - 66 16 6 75 - -

Denmark ........... 3696 3444 252 3297 147 34 5 116 2,932 19 12 12 3 31 -
Finland............. 1411 1,380 31 495 885 32 20 256 800 102 7 16 10 137 306
France ............. 47152 42,130 5022 20,190 21,940 649 1570 19,100 6,989 11,220 127 369 20 2,086 644
Germany........... 34,062 28952 5110 22,579 6,373 879 3,539 679 6,575 9,517 380 697 72 6,614 5041
Greece............. 2,774 2,765 9 109 1,669 67 148 1,595 366 172 44 297 5 71 41
Hungary............ 807 804 3 116 688 15 350 422 1 7 9 - - -
Ireland ............. 7057 6,944 113 2512 4432 420 135 16 2,653 75 100 245 232 3,068 914
ftaly ............... 9512 6676 283% 6,025 651 408 931 178 3,099 702 123 388 43 804 171
Netherlands ......... 9619 8728 891 7,057 1671 315 701 443 40 4,524 21 364 745 975 57
Norway. ............ 2193 2,189 4 2108 81 34 2 32 1,969 43 11 25 1 72 -
Poland ............. 2963 2,912 51 1150 1,762 58 201 750 1,476 357 5 12 2 51 5
Portugal............ 2575 23713 202 791 1,582 11 69 1,215 582 193 23 124 4 52 4
Romania............ 897 894 3 224 670 19 - 215 642 7 2 9 - - -
Russia4............. 11,877 11,876 1 2517 9359 674 98 3500 7,322 162 29 81 - 10 10
Spain.............. 10555 9,990 565 4,758 5232 431 349 319 6,134 875 86 879 28 889 659
Sweden............ 5563 5434 129 3538 1,89% 65 54 201 245 2,887 27 75 562 1,318 760
Switzerland ......... 60,139 59,535 604 51,318 8217 388 1,014 3873 7,263 44,034 318 619 1,366 660 612
Turkey ............. 8572 8472 100 1599 6,873 88 146 6,770 954 146 18 337 8 5 67
United Kingdom...... 206,625 187,741 18,884 176,922 10,819 741 17540 1302 20,537 128,631 1,263 1,998 754 14,975 3561
Yugoslavia®. ........ 276 276 - 276 - 7 10 - 182 - - 13 - 64 -
Other Europe. ....... 20932 20,558 374 16,617 3,941 185 9,128 282 10,551 164 27 201 6 14 3502
Total Europe....... 5 106,769 6,602 37224 47127 96,684 211188 3,098 7595 4,044 35112 17072
Canada.............. 44392 37,256 7136 23,432 13,824 854 1,933 402 5,809 12,597 756 2,849 984 11,072 281
Latin Amer ica
and Caribbean:
Argentina........... 16562 16,540 22 13967 2,573 152 6,430 220 1,719 262 563 5,137 245 1,812 437
Bahamas........... 185,384 182,216 3,168 170,227 11,989 143 1,012 192 11,343 161,959 294 2,381 390 4,502 771
Bermuda........... 8258 8024 234 3691 4333 36 65 79 3,185 3 83 627 509 3,437 148
Brazil.............. 10,873 10,805 68 10,173 632 247 1,066 - 2,035 2173 520 4,227 125 412 140
British West Indies. ... 342,476 324,986 17,490 197,481 127,505 118 2,393 81116,643 164,969 475 5561 1,601 33,145 2,043
Chile............... 6,259 6,192 67 5642 550 118 347 55 899 1,593 253 2,447 74 406 202
Colombia........... 4386 4,360 26 4,073 287 26 286 814 56 368 2532 2 276 237
Cuba.............. 85 85 - 85 - 2 8 - 9 - 2 51 - 13 -
Ecuador............ 2267 2,253 14 2141 112 17 77 199 143 300 1,386 1 120 48
Guatemala. ......... 1660 1,647 13 1,549 98 30 210 258 60 106 930 - 53 23
Jamaica............ 738 673 65 669 4 14 252 197 29 19 157 1 4 2
Mexico............. 35578 33,938 1640 26,049 7,889 170 3,896 2408 9,005 2,427 1,396 12059 524 2,053 854
Netherlands Antilles . ... 794 7878 76 7414 464 44 137 1 448 846 77 450 143 5,732 261
Panama............ 3834 3820 14 3272 548 68 340 232 748 140 1,803 110 379 88
Peru............... 1130 1124 6 1,081 43 41 79 - 61 53 77 704 2 107 13
Trinidad and Tobago . . 778 775 3 768 7 37 184 382 10 12 143 1 6 5
Uruguay............ 2,707 2,680 27 2,393 287 86 8 58 823 684 108 680 77 156 88
Venezuela.......... 22588 22,259 329 17,517 4742 550 3,171 3332 2,819 240 1,126 10157 107 757 103
Other Latin America
and Caribbean. . .... 10,751 10,681 70 8934 1747 229 2,388 649 1,761 590 610 3939 3 482 341
Total Latin America
and Caribbean . ...__664.268 640,936 23332 477,126 163,810 2,128 22349 7075 152,832 336,845 6,529 55371 3,955 53,852 58304

See foot notes at end of ta ble.
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TABLECM-I-4—Total Liabilitiesby Typeand Country, June30, 2000, Preliminary, con.

[Positioninmillions ofdollars. Source: Treasury International Capital Re porting Syst em]
Liahilitiespayableindollars

N Toforeignofficialinstitutionsandunaf- ] Memo

Total liabilities fili ated for eign banks Toallotherforeign ers randum
Totals Short- Liabilities Negotia

Payable term U.S. to banks’ Short-term ble CDs

inforeign Banks' posi Treasury own for- posi U.S. Trear held for

Payable curren ownlia- Custody Deposits obliga Otherlia- eign of- Deposits suryobliga Otherlia all for-

Total indollars cies! biities liabilities Demand Time 2 tions3 biltes  fices Demand Time2 tions3 bilities eigners

Country 1) @ ©) @ ®) (6) 0) (®) © (10 W (12 @3 (14) (15
Asia:
China:
Mainland ........ 9,931 9,931 - 5154 4777 42 1,285 45 6,673 505 D 516 14 3n 2
Taiwan......... 13,626 13,584 42 9,464 4,120 3% 1,678 3,725 4335 535 B 2,312 28 30 uz
HongKong ........ 24,589 23,951 638 12418 11533 334 1,159 1346 11,721 5915 D 2,433 132 511 2
India............. 5,559 5,558 1 2,349 3209 198 173 1,996 1,360 815 0 %2 - 6% 6
Indonesia. ........ 7,407 7,400 7 1,459 5941 18 47 5910 577 271 & B4 - 9 6
Israel ............ 6,254 6,143 111 4,072 2,071 1% 124 1,686 1211 380 & 2,234 51 249 8
Japan............ 167,322 153,662 13,660 55427 98,235 1,389 18,690 91,097 7,030 28,709 59 1,165 611 4,402 1,785
Korea............ 10,324 10,324 - 4526 5798 2% 133 1,762 4390 2750 4 59 18 K a
Lebanon.......... 796 716 80 m 5 D 116 - 489 5 6 I3 2 3 3
Malaysia. . ........ 1,784 1,727 57 1,265 402 189 - 418 436 371 2 27 1 3 -
Pakistan.......... 1,015 1,005 10 &R 13 i 46 63 192 589 » 4] - 5 7
Philippines . ... ... 2,389 1,999 390 1,814 185 23 47 52 523 94 & 9 42 28 5
Singapore. ... .. ... 28,705 26,788 1,917 22,722 4,066 44 3,536 421 5177 15,935 19 476 80 50 (4
Syria. ... 106 106 - 16 1 ® 1 - 15 - 3 i - 1 1
Thailand. ......... 3,563 3,529 34 1,145 2384 1@ 2278 282 498 2 185 5 3 4
OtherAsia........ 24263 23622 641 18143 5479 1311 1831 2791 8654 7920 183 531 90 Kiki 543
f Total Asia ....... 307,633 290.04517,588 141,666 148,379 5,858 28937 113590 53,065 65292 2,050 11973 1074 8,206 2721
Africa:
Congo6 .......... 6 6 - 6 - - - - - 1 2 3 - - -
Egypt............ 1,962 1,962 - 1,202 0 148 261 670 565 202 B is] 1 B %
Ghana ........... 150 150 - 146 4 5 25 - 54 28 7 2 - 9 -
Liberia ........... 333 333 - 243 D - 3 - 8 - 0 183 7 urz 2
Morocco. . ........ 149 149 - 149 - % - - 47 7 3 % - - -
South Africa .. ..... 595 595 - 507 @ D 2 10 195 5 10 B - & 0
Other Africa ....... 5,672 5,523 149 4264 1259 95 575 1163 1,769 447 28 21 7 168 9
Total Africa ...... 8,867 8,718 149 6,517 2,201 1,224 866 1843 2,638 690 423 587 15 i)
Othercountries:
Australia. ......... 8,627 8,564 63 5,064 3,500 716 173 362 4936 1382 K7 e?] 8 %3 596
Allother.......... 812 810 2 737 B 3 18 30 383 132 A 173 10 7 2
Total other
countries. .. .... 9,439 9,374 65 5801 3573 79 191 392 5319 1514 319 262 18 560 58
Total foreign
countries ..... 1519648 1435003 84645 996447 438556 17406 91,500 170429 316347 628126 13235 78637 10000 109234 26563
In ter na tional
andre gional orgs:
International . . . . ... 20,420 19,918 502 19,719 19 24 11,958 199 7,740 - - - - -
European regional . . 320 248 72 5 23 8 1 233 6 - - - - -
Latin American
regional ......... 793 668 125 668 0 3 542 - 123 - - - - - 8
Asianregional ..... 193 193 - 193 - 1 4“4 - 148 - - - - - -
African regional . ... 51 51 - 5 - 1 - - 50 - - - - -
Middle Eastern
regional ......... - - - - - - - - - - - - - -

Total international
and regional . ... 21,777 21078 699 20,636 v 3 12545 432 8067 - - - - - 8

Grand total ... 1541425 1,456,081 85,3441,017,083 438,998 17439 104,045 170,861 324,414 628,126 13,235 78,637 10090 109,234 26571
1 These data as of March 31, 2000. 5 In cludes data on Ser bia and Montenegro, which pres ently form an en tity not for mally rec og
2 Ex cludes ne go tia ble time certifi cates of de posit, which are in cluded in “Other li abil ities.” nized by the United States. Data for entities of the former Yu go slaviarec og nized as in depend-

3 . o . ) ) L ent states by the United States are re ported un der “Other Eu rope” as fol lows: Be gin ning in
- U.S. Treasury bills and cer tifi cates held in cus tody for the ac count of oil-exporting countriesin - pe cem ber 1992 for Bosniaand Herzegovina, Croatiaand Slovenia; and be gin ningin June 1994
4Other Asia” and “Other Af rica” amount to $1,393 mil lion. forthe Former Yugoslav Re pub licof Mace do nia.

Be gin ning with se ries for De cem ber 1992 for ward, data for all other re pub lics of the for mer 6 ;i
U.S.S.R. arere ported un der “Other Eu rope.” For merly known as Zaire.
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CHART CM-A.—U.S. Liabilitiesto Foreigners
Reported by U.S. Banks, Brokersand Dealers

600

with Respect to Selected Countries

(Inbillions of dol lars)
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|:| United Kingdom

|:| All other Eu rope

- Caribbeanbankingcenters

|:| Japan |:| All other Asia |:| Allothercountries
[Inmillions ofdollars. Source: Treasury Inter national Capital Re porting System]
Calendaryears

2000

Country 1996 1997 1998 1999 June
United Kingdom. ............. 182,035 212,790 202,280 194,253 206,625
All other Europe. ............. 259,163 274,671 274,354 293,345 278,424
Caribbean banking centers ™. . ... 366,503 414,642 451,575 486,456 547,906
Japan. ... 138,148 172,352 193,202 170,614 167,322
Alother Asia . ............... 133,172 128,650 143,224 165,103 140,311
Subtotal. .................. 1,079,021 1,203,105 1,264,635 1,309,771 1340588
All other countries............. 186,534 197,446 184,327 192,056 200,837
Grandtotal ................ 1,265,555 1,400,551 1,448,962 1,501,827 1,541,425

!IncludesBaha mas, Bermuda, British WestIndies, Neth erlands Antillesand Panama.

Inthefirst half of 2000, U.S.
bankingliabilitiesgrewslightly
faster thanin 1998 and 1999. Li &
bil i tiesin creased $40 bil lion, pri
mar ily dueto a$61 bil lion _
increaseop positetheCaribbeanfi
nancial centers.

U.S.bankingli abil i tiestoforeign-
ers,ex cludinglong-term securi-
ties, arecon centratedin

inter national fi nancial centers. The
data on this LJpage show that nearly
one-half of U.S. bankingli abil i ties
currentl |)</ isre dported oppositethe
United King dom and the bank ing
centersinthe Carib bean. For
eignersdomi ciledinthe rest of
Europeand in Asiahold an ad di
tional 40 per cent.

U.S.bankingli abil itiesinthe

mid-1990s went through a growth

spurt. Thean nual 8rowth rate be

tween 1993 and 1997 av er aged 10

per cent. Growth in 1998 and 1999

slowed to lessthan 5 per cent per
ear, whichismorein linewith
he 1989 through 1992 period.
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SECTION II.—Claimson For eignersReported by BanksintheUnited States

TABLECM-II-1—Total Claimsby Type

[Positionatend of pe riod in millions of dol lars. Source: Treasury Inter national CapitalRe porting System]

2000
) Calendaryear
Type of claim 1997 Sept. Dec. Mar. Juner Sept. r Dec. Mar. p
Totalclaims ...................... 944,081 1,000,040 974,771 954,540 982,352 980,186 1,033,515 1,094,328

Payableindollars. . ............... 852,852 923,686 875,891 862,866 899,290 901,616 945,334 1,009,002

Banks’ own claims on foreigners . . .. 708,225 765,423 734,995 710,903 751,622 759,451 795,377 813,890
Foreign public borrowers . .. ... .. 20,581 26,661 23,542 34,753 37,248 34,894 35,090 36,036
Unaffiliatedforeignbanks:

Deposits. ... ..o 30,995 30,528 27,230 24,114 24,194 24,407 34,360 24,361
Other.....covvvviiiiiinn 78,235 78,294 78,976 69,855 79,864 77,602 66,867 71,669

Own foreign offices. ............. 431,685 483,328 484,535 468,048 489,605 489,191 528,397 552,218

All other foreigners .............. 146,729 146,612 120,712 114,133 120,711 133,357 130,663 129,606

Claims of banks’
domestic customers . ........... 144,627 158,263 140,896 151,963 147,668 142,165 149,957 195,112
DepositS. . ..o 73,110 89,814 79,363 93,031 94,642 87,225 86,164 127,077
Negoti bleb?nd r adilg

transrerable instruments ... .. .. 53,967 53,362 47,914 46,338 42,670 40,804 51,161 56,032
Collections and other........... 17,550 15,087 13,619 12,594 10,356 14,136 12,632 12,003

Payable in foreign currencies. . . .. ... 91,229 76,354 98,880 91,674 83,062 78,570 88,181 85,326
Banks’ own claims on foreigners . . . . 83,038 67,901 78,162 80,635 59,588 67,036 67,355 63,573
Claims of banks’

domestic customers ............ 8,191 8453 20,718 11,039 23,474 11,534 20,826 21,753
Memoranda:

Claims reported by BFs ........... 303,117 263,712 252,269 233,550 231,787 265,497 274,567 305,619
Payableindollars ............... 256,646 233,224 217,375 199,187 206,309 231,771 243,721 274,170
Payable in foreign currencies . .. ... 46,471 30,488 34,894 34,363 25,478 33,726 30,846 31,449

Customer liability on acceptances.. .. 9,624 6,068 4,520 4,486 4,456 4,620 4,672 4,464

Claims with re main ing

matu rity of 1 year or less:

On foreign public borrowers. . ....... 12,081 14,842 13,671 20,902 25,354 22,603 22,904 21,332

On all other unaffiliated foreigners . . . . 193,700 193,862 172,855 154,489 161,140 174,218 164,550 158,754

Claims with re main ing
ma tu rity of more than 1 year:
On foreign public borrowers. ... .. ... 8,499 10,925 9,839 13,290 11,704 12,193 12,043 12,801
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TABLECM-II-2—Total Claimsby Country
[Position atend of pe riod in mil lions of dol lars. Source: Treasury Inter national Capital Re porting Sys tem]
Calendaryear 1998 1999
Country 1997 Mar. June Sept. r Dec.r Mar. r June Sept. p
Europe:
Austria . ... 4731 4,110 2,744 4,582 4,605 4,283 4,651 6,515
Belgium-Luxembourg. . ... ... 10,850 12,437 11,989 10,815 14,160 10,642 15,774 15,162
Bulgaria .................. 1 1 3 2 3 1 7 4
CzechRepublic............ 867 262 162 238 212 123 152 113
Denmark ................. 2,713 3,581 4,367 4,534 3,529 4,848 3,223 2,381
Finland................... 1477 1,259 1,292 1,922 1,991 2,244 2,426 2,569
France ................... 28,903 32,805 217,708 27,656 28,583 30,928 36,433 42,175
Germany ...........ii.n 31,030 42,442 46,117 44,416 49,504 49,663 58,385 68,673
Greece. ...oovvvvvnnnnnn. 696 7571 1,072 972 974 909 1,165 1,309
Hungary.................. 87 60 54 194 40 34 37 44
Ireland ................... 3168 4,071 5,495 3,997 5,082 4,596 4,612 6,741
ftaly ..o 10,108 11,717 13,064 11,376 11,312 12,199 12,765 11,075
Netherlands............... 13,883 12,358 15,875 19,244 20,716 15,439 19,928 22,981
Norway. .........ooovennt. 826 995 1,560 1,427 1477 1,592 1,160 2,633
Poland ................... 1438 1,116 706 1,394 1,257 1,116 1,219 436
Portugal . ................. 929 1,191 866 1,362 1471 1,817 1,927 1,539
Romania. ................. 145 60 59 85 91 85 68 66
Russial...............ovn 1319 983 858 1,040 823 838 731 725
Spain ... 6,513 13,309 7,760 4,276 8,201 6,495 5,400 4,694
Sweden.................. 8123 10,978 9,196 10,789 7421 7,653 8,508 14,450
Switzerland ............... 39,351 61,088 53,678 57,040 82,719 96,071 85,388 120,877
Turkey ..o 4381 3,739 3,781 3,605 4,146 2,867 9,906 9,613
United Kingdom .. .......... 151,645 157,405 162,874 159,291 188,575 179,771 176,564 192,404
Yugoslavia2 ............... 52 53 62 64 54 51 50 50
Other EUrope .. ... .oovv. .. 5400 6,206 5,430 8,405 8,124 7,549 9,515 8,519
Total Europe ............. 328,636 382,983 376,772 378,726 445,070 441814 459,994 535,748
Canada.................... 51071 63,215 73,578 63,896 54,654 53,417 56,896 61,893
Latin Americaand Carib bean:
Argentina................. 9,800 9,585 10,909 11,046 11,372 10,808 10,760 10,412
Bahamas................. 94,458 92,027 100,955 95,393 76,785 92,144 113,084 99,150
Bermuda ................. 9,355 11,415 5418 4,413 6,336 8,687 8,117 7,498
Brazil .................... 23825 20,667 18,195 16,292 15,999 14,570 17,452 16,009
British West Indies. ......... 171,475 213,086 187,464 198,892 204,461 191,678 208,569 209,153
Chile..................... 8,284 8,517 8,498 8,237 7,624 6,975 6,743 6,684
Colombia . ................ 7147 6,834 6,671 6,233 5,683 4,852 4,543 3,964
Cuba.................... - - - - - - - -
Ecuador.................. 1332 1,487 1,461 1,276 1,128 873 780 712
Guatemala................ 930 1,189 1,149 1,077 1,066 1,093 1,162 1,209
Jamaica.................. 430 310 247 327 320 334 299 332
MeXiCo .......covvvevnnnn. 21,771 22,889 24,011 22,072 20,673 19,095 19,160 17,974
NetherlandsAntilles. . . ... ... 18,071 10,384 6,816 6,684 5,536 13,382 6,051 6,416
Panama.................. 4,636 4,397 3,742 3,549 3481 3,109 3,512 3,138
Peru.............oooot 3520 3,862 3,296 3,247 2,992 2,615 2,559 2,251
Trinidadand Tobago ........ 854 594 461 505 557 591 609 637
druguay.........o.oovnnn. 670 988 1,156 861 1,069 980 822 786
Venezuela................ 2,715 2,856 3,217 3,729 3,742 3,677 3,720 3,866
Other Latin America
and Caribbean............ 3380 4,152 5,109 5,238 5,087 4,972 5,133 5,383
Total Latin America
and Caribbean .......... 382,653 415.239 388,775 389,071 373911 380,435 413,075 395,574

See foot notes at end of ta ble.
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TABLECM-II-2—Total Claimsby Country, con.
[Position atend of period in mil lions of dol lars. Source: Treasury In ter national Cap i tal Re porting Sys tem]
Calendaryear 1998 1999
Country Mar. June Sept. r Dec.r Mar. r June Sept. p
Asia:
China:
Mainland. .................. 1,775 1,359 1,297 3,384 3,772 2,080 2,140 3,196
Taiwan................oo... 1,062 1,127 1,196 1,475 1,071 1,120 1,639 1,362
HongKong................... 17,851 13,207 10,408 9,255 9,008 5,865 6,570 5,088
India. . ... 2,507 2,045 1,600 1,827 1,714 1,869 1,874 1,880
Indonesia. ................... 3,119 2,256 2,239 1971 1,810 1,770 1,853 1,903
Israel . ..o 4,753 4,504 4,586 4,485 5,245 4,241 5,061 6,560
Japan. ... 86,759 60,015 55,170 48,587 32,593 34,315 34,622 33,374
Korea............ooovviinn 18,775 10,008 8,432 9,284 11,481 11,216 9,461 11,780
Lebanon..................... 62 54 35 40 29 4,616 29 27
Malaysia . ..............oo.e. 899 1,173 1,096 1,427 1,426 1,174 1,092 1,136
Pakistan. . ................... 708 1,235 645 793 918 1,084 405 526
Philippines................... 1,877 1,318 1,664 1,568 1,702 1,512 1,466 1,722
Singapore. .. ... 11,309 7,021 7,591 5,091 4,362 4,829 3,973 2,748
Syfia .o 3 1 1 - - - - 3
Thailand. . ................... 2,523 2,206 1,885 1,770 1,872 1,488 1,556 1,181
QOil-exporting countries3......... 11,502 13,346 20,132 14,478 10,748 12,427 15,487 12,588
OtherAsia................... 576 303 281 331 429 172 437 511
Total ASia ..o 166,060 121,178 118,258 105,766 88,180 90,378 87,665 85,585
Africa:
Congo?. ... - 1 1 - 1 25 2
Egypt. ..o 281 328 320 327 326 33 308 320
Ghana ..............cooiee. 25 29 26 19 17 39 22 16
Liberia ...t 521 636 627 574 632 542 513 556
Moroceo. . .. .vvvii 709 424 446 453 479 577 377 304
South Africa. ................. 960 806 768 916 825 627 714 480
Oil-exporting countriesS ........ 1,271 788 936 327 341 324 277 200
Other Affica . . ..o vovoo 436 334 379 633 355 316 276 282
Total Africa . ..o 4,203 3.346 3,503 3249 2,976 2,748 2,512 2,160
Othercountries:
Australia. . ... 7,555 8,209 9,459 8,382 12,856 7,490 8,308 8,455
Allother. ..o 1,414 543 806 748 640 311 486 604
Total other
COUNtHIES. . oo, 8,969 8,752 10.265 9130 13,496 7.801 8,794 9.059
Towlforeign 941,592 994,713 971151 049833 978.078 976597 1.028936  1.090019
Internationalandregionalorgs:
International .................. 2,233 5,117 3,499 4,582 3,963 3,532 4,555 4,294
European regional. ............ - 9 42 29 1 26 10 -
Latin American regional. . . ... ... 255 78 79 96 107 31 14 15
Asianregional . ............... - 114 - - 3 -
African regional. . ............. - - - - - -
Middle Eastern regional. . ... .. .. 1 9 - - - -
Total international
and regional............... 2.489 5.327 3620 4,707 4,074 3,589 4579 4,309
Grandtotal................ 944,081 1,000,040 974,771 954,540 982,352 980,186 1,033,515 1,094,328

1Be gin ning with se ries for De cem ber 1992 for ward, data for all other re pub lics of the for m er

U.S.S.R. arere ported un der “Other Eu rope.”

2|n cludes data on Ser bia and Montenegro, which pres ently form an en tity not for mally rec-
og nized by the United States. Data for enftities of the for mer Yu go sla viarec og nized as inde-
pend ent states by the United States are re ported un der “Other Eu rope” as fol lows: Be gin ning

June 1994 for the For mer Yu go slav Re pub lic of Mac e do nia.

SincludesAl geria, Gabon, Libyaand Nigeria.

in De cem ber 1992 for Bosnia and Herzegovina, Croatia and Slovenia; and be gin ning in

3 In cludes Bahrain, Iran, Iraq, Ku wait, Oman, Qa tar, Saudi Ara bia and the United Arab
Emirates (Trucial States).

4 For merly known as Zaire.
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TABLE CM-11-3—Total Claimson For eignersby Typeand Country, Mar. 31, 2000

[Position atend of pe riod in mil lions of dol lars. Source: Treasury In ter national Cap i tal Re porting Sys tem]

Re pnning hanks' own claims

St , ,
row ers and Payablein ~ Gustomers ) Payablein
Totalbanks' ‘unaffilated On own for  foreign ~liabilityon Payablein for eign
Country Totalclaims ~ own claims foreigners eign offices currencies  acceptances Total ollars currencies
Europe:
Austria . ... 6,515 3,220 2,485 8 727 - 3,295 3,249 46
Belgium-Luxembourg. . . . . 15,162 10,574 6,178 1,844 2,552 2 4,588 4,270 318
Bulgaria ............... 4 3 3 - - - 1 1 -
Czech Republic ......... 113 112 58 46 8 - 1 - 1
Denmark............... 2,381 1,751 895 730 126 - 630 513 117
Finland ................ 2,569 2,186 276 1,817 B - » 113 270
France ................ 42,175 31,284 9,580 18,547 3,157 a 10,891 9,993 898
Germany .............. 68,673 45,266 10,763 24,608 9,895 3 23,407 22,793 614
Greece ......coovvvnnns 1,309 1,053 468 374 211 - %6 176 80
Hungary ............... 44 40 34 - 6 - 4 - 4
Ireland ................ 6,741 6,095 3,937 1,792 366 - 646 613 33
Italy. .........cooiint 11,075 8,775 4,051 2,997 1,727 iy 2,300 1,271 1,029
Netherlands. ........... 22,981 15,458 8,736 5,353 1,369 110 7,523 7,388 135
Nomway ................ 2,633 1,635 1,108 24 503 - 98 986 12
Poland ................ 436 407 338 48 2 - ) 2 27
Portugal ............... 1,539 1,362 911 132 319 - 1w 68 109
Romania............... 66 65 65 - - - 1 1 -
Russial................ 725 723 692 17 u - 2 2 -
Spain ... 4,694 3,684 2,405 782 497 - 1,010 1,008 2
Sweden ............... 14,450 9,306 1,960 5,532 1,814 - 5,144 5,038 106
Switzerland . ........... 120,877 111,998 3,229 108,315 454 ) 8,879 8,833 46
Turkey ...t 9,613 3,175 2,657 396 122 152 6,438 1,356 5,082
United Kingdom .. ....... 192,404 140,547 40,761 84,401 15,385 1% 51,857 47,173 4,684
Yugoslavia2 ............ 50 50 50 - - - - - -
OtherEurope. ... ........ 8,519 2,361 2,060 7 294 - 6,158 2,273 3,885
Total Europe .......... 535,748 401,130 103,700 257,770 39,660 509 134,618 117,120 17,498
Canada................. 61.893 47,296 11,557 31,129 4,610 - 14,597 12,499 2,098
Latin Amer ica
and Caribbean:
Argentina .............. 10,412 10,132 8,385 1,460 287 B 20 181 99
Bahamas .............. 99,150 78,972 5,256 68,762 4,954 2 20,178 20,175 3
Bermuda............... 7,498 7,497 7,323 118 % n 1 - 1
Brazil ................. 16,009 15,044 11,496 3,485 (&4} 486 %% 782 183
British West Indies. ... ... 209,153 173,077 26,307 139,977 6,793 20 36,076 36,033 43
Chile.................. 6,684 6,583 6,492 19 R - 101 72 29
Colombia .............. 3,964 3,946 3,835 102 9 2 B 18
Cuba................. - - - - - - -
Ecuador ............... 712 692 642 46 4 n 2D 20
Guatemala............. 1,209 1,202 1,086 95 2 2 7 7
Jamaica ............... 332 332 328 - 4 1 - -
Mexico ................ 17,974 17,334 16,740 258 336 a1 640 334 306
Netherlands Antilles. . . . . . 6,416 6,413 2,098 4,287 2B - 3 1 2
Panama ............... 3,138 3,095 1,729 1,183 183 5 vic} 43 -
Peru........ooooviin 2,251 2,242 1,792 431 9 u 9 7 2
Trinidad and Tobago. . . .. 637 635 482 131 2 - 2 2
druguay............... 786 783 381 380 2 3 3 3
Venezuela............. 3,866 3,689 3,351 229 109 3 1w 177
Other Latin America
and Caribbean. . ....... 5,383 5,264 4,111 1,019 134 u7 119 119
Total Latin America
and Caribbean . ...... 395,574 336,932 101,834 221,982 13,116 1.145 58.642 57.974 668

See foot notes at end of ta ble.
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TABLE CM-11-3—Total Claimson For eignersby Typeand Coun try, Mar. 31, 2000, con.

[Positionatend of period in mil lions of dol lars. Source: Treasury In ter national Capital Re porting System]

Re porting banks' own claims

On ber te;ign Memorandum Claims of banks' do mestic customers
ublicbor-
owersand Payablein  Customers’ Payablein
Totalbanks’  unaffiasted ~ On own for- for eign liabilityon Payablein for eign
Totalclaims ownclaims  foreigners eignoffices  currencies acceptances Total ollars currencies
Country (1) @ ©) @ (5) (6) @ ® (9)
Asia:
China:
Mainland............. 3,196 3,161 3,081 80 - 6 35 35 -
Taiwan .............. 1,362 940 645 280 15 4 422 68 354
HongKong............. 5,088 4,985 1,715 2,804 466 93 103 74 29
India.................. 1,880 1,753 1,588 161 4 59 127 116 11
Indonesia.............. 1,903 1,861 1,725 92 44 2 42 15 27
Israel................. 6,560 3,416 3,078 334 4 3 3,144 3,141 3
Japan................. 33,374 31,669 5,593 21,717 4,359 53 1,705 1,147 558
Korea................. 11,780 11,511 8,357 3109 45 2,326 269 136 133
Lebanon............... 27 24 23 1 - 3 3 3 -
Malaysia. . ............. 1,136 1,069 825 227 17 - 67 3 64
Pakistan............... 526 519 247 269 3 1 7 - 7
Philippines............. 1,722 1,713 1,653 45 15 19 9 8 1
Singapore ............. 2,748 1,973 999 912 62 - 775 745 30
Syria. ... 3 3 1 - 2 - - - -
Thailand. .............. 1,181 1,158 238 916 4 5 23 20 3
OtherAsia............. 13,099 12,783 5,015 6.962 806 81 316 316 -
Total Asia ............ 85,585 78,538 34,783 37,909 5.846 2,655 7,047 5827 1,220
Africa:
Congo3......iiiin. 2 2 - - 2 - - - -
Egypt........ooiiit 320 248 227 16 5 22 72 19 53
Ghana................ b 16 15 1 - 3 - - -
Liberia................ 556 556 556 - - - - - -
Morocco. . ......ovi 3 304 277 2 25 - - - -
SouthAfrica............ 480 439 386 42 11 45 41 17 24
OtherAfrica ............ 482 474 461 8 5 2 8 5 3
Total Africa........... 2,160 2,039 1,922 69 48 72 121 41 80
Othercountries:
Australia. .............. 8,455 6,894 3,349 3325 220 13 1,561 1,404 157
Allother............... 604 325 218 34 73 - 279 247 32
Total other
countries. . .......... 9,059 7,219 3,567 3359 293 13 1,840 1651 189
Total foreign
countries .......... 1,090,019 873,154 257,363 hh2.218 63,573 4,464 216 865 195,112 21,753
In ter na tional
and re gional orgs.:
International. . .......... 4,294 4,294 4,294 - - - - - -
European regional . .. .. .. - - - - - - - - -
Latin American regional . . . b 15 15 - - - - - -
Asianregional . ......... - - - - - - - - -
African regional . ........ - - - - - - - - -
Middle Eastern regional . . . - - - - - - - - -
Tolalnematonal 4300 4309 4,309 : : : : : :
Grandtotal .......... 1,094,328 877,463 261,672 552,218 63,573 4,464 216,865 195,112 21,753
1Be gin ning with se ries for De cem ber 1992 for ward, data for all other re pub lics of the for mer pend ent states by the United States are re ported un der “Other Eu rope” as fol lows:
U.S.S.R. arere ported un der “Other Eu rope.” Be gi_n ning in De cem ber 1992 for Bosnia and Herzggovina, Croati_a and Slovenia; and be gin-
2 In cludes data on Ser bia and Montenegro, which pres ently form an en tity not for mally rec- ningin June 1994 for the For mer Yu go slav Re pub lic of Mac e do nia.

og nized by the United States. Data for enftities of the for mer Yu go slaviarec og nized as inde- 3For merly known as Zaire.
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CHART CM-B.—U.S. Claimson Foreigners
Reported by U.S. Banks, Brokersand Dealer swith Respect to Selected Countries
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Il Caribbeanbankingcenters

|:| Japan |:| All other Asia |:| Allothercountries
[Inmillions of dollars. Source: Treasury Inter national Capital Re porting System]
Calendaryears
Country 1996 1997 1998 1999 Mar. 2000
United Kingdom . .................. 129,301 151,645 162,874 176,564 192,404
All other Europe. . ............ovtt. 144,459 176,991 213,888 283,430 343,344
Caribbean banking centers+. . ........ 243,575 297,995 304,395 339,333 325,355
Japan. ... 92,172 86,759 55,170 34,622 33,374
All other Asia. . . ..o 76,413 79,301 63,088 53,043 52,211
Subtotal. . .................. . 685,920 792691 799 415 886,992 946,688
All other countries. . . ............... 134,995 151,390 175,356 146,523 147,640
Grandtotal ..................... 820,915 944,081 974,771 1,033,515 1,094,328

IncludesBahamas, Bermuda, British West Indies, Netherlands Antillesand Panama.

Thefirst quar ter of 2000 showed
continued strong growthinbank ing
clamsonforeigners. Claimsin-
creased $61 bil lton, pri marily dueto
a$76hil lionin creasein claimsop po
siteEurope.

U.S.banking claims on foreigners,
ex cludinglong-termsecuri ties, are
concentrated in inter national fi nan
cia centers. Thedataonthis pa?e
show that over three-quarters of U.S
claimscur rentl%are reported op po-
sitethe United King dom, “All other
Europe,” and thebank ing centersin
theCaribbean. Foreignersdomi ciled
in Asiahold lessthan 10 per cent of
U.S. claims, down from 20 per cent at
theend of 1996.

After extremely strong growthinthe
mid-1990s, total U.S. bank ing claims
onforeignersarelev e ingoff. An
nual growth peaked at 15 per centin
1997. In 1998 and the first three
quar tersof 1999, clamsgrew at a
much dower an nual rate of 3 per-
cent. For 1999 asawhole, bank ing
claimsin creased $59 bil lion, or 6
per cent, be cause of strong growthin
thefourth quar ter.
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SECTIONIII.—SupplementaryLiabilities and Claims Data
Reported by Banksin the United States

TABLE CM-I11-1—Dol lar Liabilitiesto,and Dol lar Claimson, For eigners
inCountriesand AreasNot Regu larly Reported Sep arately

[Positionatend of period in mil lions of dol lars. Source: Treasury In ter national Cap ital Re porting Sys tem]

Totalliabilities To tal banks’ own claims
Calendar year 1999 Cal en dar year 1999
Country 1998 June Dec. 1998 June Dec.
OtherEurope:
CYPIUS . .o e e 179 RV 332 762 93 [&¢]
Iceland . ... n.a. 70 63 14 18 n
MONaco ... 265 7 179 n.a. 179 na.
OtherLatin Americaand Carib bean:
Auba. ..o 216 R 297 32 n.a. na.
Barbados..............oiiiiiinn 1,351 2,338 1,692 465 554 813
Belize..........cooii 92 90 104 18 27 na.
Bolivia ..o 713 ™ 726 624 620 582
CostaRica.......oovvviiiiiiiinn. 1,260 1,427 1,404 541 539 568
Dominica............cooiiiii n.a. na. 68 n.a. n.a. B3
Dominican Republic. . .................. 1,422 1,416 1,758 606 613 87
ElSavador.....................oout 985 %5 982 830 951 %4
French West Indies and French Guiana . . .. 31 48 52 n.a. n.a. 7
Haiti oo 497 30 345 24 22 6
Honduras...........covvvvineninnss 1,299 1,495 1,537 366 317 38
Nicaragua. . . ......oovvviiiii e 110 14 115 62 56 @
Paraguay............cooiiiiiiint 782 8n2 886 112 105 B
SUMNAMe. ... 181 166 178 89 67 67
Other Asia:
Afghanistan . ... n.a. 16 61 n.a. n.a.
Burma ... 5 6 5 - - -
Jordan ... 287 200 512 78 74 3
Macau .....ovii 81 37 n.a. n.a. n.a. na.
Srilanka ... 135 116 221 45 n.a. na.
YEMEN ..o 95 139 368 n.a. n.a. na.
Other Africa:
ANGola ... 244 167 203 n.a. n.a. na.
CamerooN . . ..vvv v 35 18 19 n.a. n.a. 8
Ethiopia. ... 162 a1 n.a. n.a. n.a. na.
GUINBA . ..ot 70 37 28 - n.a. -
oryCoast. ..o 80 54 55 7 n.a. na.
Kenya. ... 173 21 228 19 11 2
Madagascar. .........oovviiiiiiiinns 30 12 26 - - -
Mauritius . ..o 165 136 125 n.a. 1 4
Mozambique ... 179 14 110 n.a. n.a. 3
NIgEr e 4 3 4 n.a n.a na
Rwanda............................. 34 52 57 n.a. n.a. na.
Senegal .. ..o 49 36 32 n.a. 6 na.
Somalia.........ocviii 16 15 16 - - -
Sudan .. 15 11 11 n.a. n.a. na.
Tanzania ..o 253 241 214 n.a. n.a. na.
TUniSIA . . 90 69 124 168 136 na.
Uganda . .....oovvvniiiiiia n.a. v 121 n.a. 2 na.
Zambia. . ... 59 38 52 n.a. n.a. na.
Zimbabwe. ... o 99 38 73 n.a. n.a. na.
All other:
New Zealand ......................... 648 1,052 636 388 271 25
Papua New Guinea . . ..........o.oiuv... 56 28 n.a. 33 n.a. Z

Note.—Datarep re senta par tial break down of the amounts shown for the cor re spond ing
dates for the “Other” geo graph ical cat e gories in the reg u lar monthly se ries in the “Trea sury
Bulletin.”
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SECTIONIV.—Liabilitiesto, and Claimson, Foreigners
Reported by Nonbanking Business Enter prises
in the United States
TABLECM-IV-1—Total Liabilitiesand Claimsby Type
[Position atend of pe riod in mil lions of dol lars. Source: Treasury In ter national Capital Re porting System]
Calendaryear 1999 2000
Type of liability or claim 1996 1997 1998 Mar. June Sept. Dec. Mar. p

Total liabilities. ..................c..0. 61,782 57,382 46,570 46,663 49,337 52,979 53,020 52,386

Payableindollars .................. 39,542 41,543 36,668 34,030 36,032 36,296 37,605 34,601

Financial . .............covvnns. 11,913 12,630 10,371 11,225 13,205 12,231 13,883 11,935
Commercial:

Trade payables ................. 11,683 9,599 10,133 8,765 9,837 11,387 11,720 11,266

Advance receipts and other ........ 15,946 19,314 16,164 14,040 12,990 12,678 12,002 11,400

Payable in foreign currencies . ........ 22,240 15,839 9,902 12,633 13,305 16,683 15,415 17,785

Financial . .............oooiinnt. 21,136 14,247 8,884 11,233 11,853 15,191 14,097 16,270
Commercial:

Trade payables ................. 1,037 1,305 845 1,234 1,098 1,264 1,114 1,133

Advance receipts and other ........ 67 287 173 166 354 228 204 382

Totalclaims ..., 65,897 68,128 77,462 69,054 63,884 67,566 76,642 85,187

Payableindollars .................. 59,156 62,173 72,171 64,026 57,006 60,456 69,170 75,252

Financial:

DEPOSIES. . v e 20,852 21,060 28,549 17,101 11,636 13,240 16,373 22,115

Other ..o 12,374 11,806 14,049 17,457 14,800 15,718 18,593 20,355
Commercial:

Tradereceivables................ 23,495 26,157 25,743 25,538 26,570 217,769 30,624 28,471

Advance payments and other. ... ... 2,435 3,150 3,830 3,930 4,000 3,729 3,580 4311

Payable in foreign currencies ......... 6,741 5,955 5,291 5,028 6,878 7,110 7472 9,935

Financial:

DepositS. ... .ov i mn 1,849 1,650 1,585 1,714 1,952 2,193 1,874

Other ..o 3,525 2,244 2,012 2,074 3,807 2,967 3072 4,823
Commercial:

Tradereceivables................ 2,256 1,379 1,459 1,186 1221 1,628 1,978 2,931

Advance payments and other. ... ... 13 483 170 183 136 563 229 307
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TABLECM-1V-2—TotalLiabilitiesby Country

CAPITALMOVEMENTS

[Position atend of pe riod in mil lions of dol lars. Source: Treasury Inter national Capital Re porting Sys tem]

Calendaryear 1999 2000
Country 1995 1996 1997 1998 Mar. June Sept. Dec. Mar. p
Europe:
Austria. . ... 44 67 112 118 79 88 81 112 93
Belgium-Luxembourg .. .. ... 700 1,111 852 357 279 259 178 171 82
Bulgaria.................. 1 2 5 3 4 2 3 - 1
CzechRepublic............ 26 22 38 105 82 84 78 26 25
Denmark ................. 138 93 170 132 110 87 73 105 138
Finland .................. 179 161 281 83 56 42 87 48 38
France................... 1,480 1,771 2,189 2017 1,832 1,943 2,295 2,331 1,941
Germany................. 2,741 2,836 3,232 3455 2,994 3,102 2,913 3,105 2,301
Greece .......ovvvvnvnnns 89 72 89 120 100 168 117 141 283
Hungary ................. 9 12 13 3 5 6 9 9 9
Ireland................... 414 449 1,136 1307 1,154 807 762 827 1,226
ftaly ... 374 911 923 1177 1,047 665 865 749 1,311
Netherlands. .............. 966 1,322 933 1835 1,698 2,536 2,601 2,503 2,617
Norway ................n. 209 424 242 188 130 158 238 266 126
Poland................... 7 30 7 11 48 17 32 46 52
Portugal. ................. 35 33 36 29 15 15 17 34 19
Romania................. 3 9 165 149 165 122 208 159 236
Russial ................. 177 105 115 82 124 71 141 251 194
Spain. ... 171 222 334 546 543 518 546 501 388
Sweden.................. 233 204 244 171 184 156 184 158 161
Switzerland . .. ............ 1,308 1,323 936 654 676 640 726 773 633
Turkey. ...t 118 129 285 211 198 455 356 384 446
United Kingdom ........... 13,706 21,464 15,753 9677 12,737 16,056 18,271 19,592 19,231
Yugoslaviaz............... 6 9 6 8 4 7 7 11 6
OtherEurope ............. 188 165 159 181 414 292 172 201 187
Total Europe. ............ 23322 32,946 28.255 22,619 24,678 28.296 30,960 32,503 31,744
Canada ... 1672 2,491 3,549 2083 2378 1,990 2,097 2,059 2326
Latin Amer ica
and Caribbean:
Argentina. .. .............. 136 212 219 118 145 172 157 169 245
Bahamas................. 60 299 157 21 12 20 25 23 10
Bermuda................. 352 u7 432 299 303 232 204 157 288
Brazil ................... 155 274 363 304 244 243 242 271 244
British West Indies ......... 922 1,044 616 967 1,071 949 825 540 512
Chile.........ooooiiiin 76 160 150 111 127 87 74 64 94
Colombia................. 63 123 120 72 86 83 111 141 111
Cuba...........ovviin 1 5 - 5 9 18 23 27 22
Ecuador.................. 26 27 22 19 25 25 67 58 22
Guatemala ............... 4 12 30 12 11 15 10 6 26
Jamaica. ... 18 16 18 12 19 18 18 13 46
Mexico. . ... 428 682 591 406 459 509 732 912 818
Netherlands Antilles ... .. ... 635 53 23 44 11 12 15 19 15
Panama.................. 23 12 16 16 39 63 59 67 62
Peru..............ooo 21 44 30 35 21 39 26 28 25
Trinidad and Tobago. . ... ... 13 144 75 34 34 32 9 15 18
druguay ................. 3 6 20 8 8 9 14 8 7
Venezuela................ 223 329 262 204 157 150 182 305 193
Other Latin America
and Caribbean........... 364 393 418 426 359 367 344 379 364
Total Latin America 3523 4,242 3562 3113 3140 3,043 3137 3,202 3122

See foot notes at end of ta ble.
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TABLECM-IV-2—Total Liabilitiesby Country,con.

[Positionatend of period in mil lions of dol lars. Source: Treasury In ter national Cap ital Re porting Sys tem]

Calendaryear 1999 2000
Country 1995 19% 1997 1998 Mar. June Sept. Dec. Mar. p
Asia:
China:
Mainland................... 579 990 1,250 708 679 481 717 627 606
Tawan . ... 451 697 B6 88 884 946 1,066 1,175 1,115
HongKong................... 646 610 ™0 R3] 280 245 318 223 U7
India. . ... 196 181 10 7 464 513 503 519 35
Indonesia.................... 350 314 23 ji7) 113 117 174 83 70
Israel ..o 99 205 176 28 219 152 112 160 188
Japan. ... 8,751 10,483 8,602 7,439 6,052 5,788 6,073 5,751 5,129
Korea........coovvvviinnnnn. 1433 1,558 1,150 95 843 785 718 543 695
Lebanon..................... 61 72 29 /e 44 58 61 56 60
Malaysia. . ...............o.t. 297 586 766 141 112 122 84 118 139
Pakistan. .................... 80 77 60 3B 38 29 21 37 31
Philippines . ........... ... ... 60 110 2/ 169 199 199 201 169 114
Singapore .. ... 819 908 1,252 1,240 1,081 1,083 924 917 1,237
SYfa. oo 50 61 23 5 14 29 45 8 6
Thailand. .................... 392 473 406 w» 236 186 251 165 200
QOil-exporting countries3 ......... 1,939 2,193 3,138 2,852 2480 2,211 2,621 2,555 2,312
OtherAsia................... 206 327 21 41 165 312 161 217 22
TotalASia ..o 16,409 19,845 19,353 16,127 13903 13,256 14,050 13,323 12,826
Africa:
Congot ...t - - - - - - - 9 10
Egypt......oovvviiii 157 198 90 K¢} 53 79 71 86 100
Ghana ................o.o.e. 16 29 28 9 7 11 1 1 2
Liberia ... - - 1 9 1 2 2 2
Morocco. . ..ot 24 21 49 4 42 36 32 31 12
South Africa . ................. 42 154 %% 189 122 151 135 138 148
Oil-exporting countries® . ........ 376 532 48 k¢ 379 392 584 499 536
Other Affica . ..o 154 144 13 142 155 191 165 212 161
Total Africa . ... oo 769 1,078 o< /4 758 861 990 978 971
Othercountries:
Australia. ... 461 945 a 99 959 1,010 861 634 450
AlOther. ..o, 230 125 810 &2 841 859 854 300 910
Towlother 691 1,070 1721 1801 1800 1869 1715 934 1,360
Total foreign
COUNLHIES .. oo oo 46,386 61,672 57,374 46,565 46,657 49,315 52,949 52,975 52,349
In ter na tional
and re gional orgs:
International. . ................ 2 55 - - - - - 1 -
European regional ............. 60 55 8 5 6 22 30 44 37
Latin American regional. .. ... ... - - - - - - - - -
Asianregional ................ - - - - - - - - -
African regional . .............. - - - - - - - - -
Middle Eastern regional. . . ... ... - - - - - - - - _
Total international
andregional ............... 62 110 8 5 6 22 30 45 37
Grandtotal ................ 46,448 61,782 57,382 46,570 46,663 49,337 52,979 53,020 52,386

3 ) ) ) ! )
* Be gin ning with se ries for De cem ber 1992 for ward, data are for Rus sia only. Data for all other In cludes Bah rain, Iran, Irag, Ku wait, Oman, Qa tar, Saudi Ara bia and the United Arab

re pub lics of the for mer U.S.S.R. are re ported un der “Other Eu rope.” Emirates (Trucial States).

21n cludes data on Ser bia and Montenegro, which pres ently form an en tity not for mally rec og- * For merly known as Zaire.

nized by the United States. Data for entities of the former Yugo slaviarec og nized asin depend- 5Includes Al geria, Gabon, Libyaand Nigeria.
ent states by the United States are re ported un der “Other Eu rope” as fol lows: Be gin ning in

De cem ber 1992 for Bosnia and Herzegovina, Croatia and Slovenia; and be gin ning in June

1994 forthe Former Yugoslav Re publicof Macedonia.
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TABLECM-IV-3.—Total Liabilitiesby Typeand Country,Mar.31,2000,Preliminary

[Positionatend of period in mil lions of dol lars. Source: Treasury In ter national Capital Re porting System]

Financialliabilities

Payableinforeign Com mer cial
Country Totalliabili ties Total Payableindollars currencies liabilities
(1) @) ®) @) ()
Europe:
Austria. ...ov i 93 - - - 93
Belgium-Luxembourg. .......... 82 4 2 2 78
Bulgaria..................... 1 1
Czech Republic ............... 25 - - 25
Denmark .................... 138 25 25 113
Finland ...................... 38 23 6 17 15
France ...................... 1,941 1,405 574 831 536
Germany ..., 2,301 1,390 891 499 911
Greete v 283 2 2 - 281
Hungary..................... 9 1 1 - 8
Ireland . ..............ool 1,226 1,043 323 720 183
ftaly ..o 1,311 360 27 333 951
Netherlands . ................. 2,617 1,970 1,937 33 647
Noway ......cooovveiiiin 126 4 4 122
Poland...................... 52 24 24 - 28
Portugal..................... 19 6 5 1 13
Romania..................... 236 - - - 236
Russial...................0. 194 14 8 6 180
Spain ... 388 109 15 94 279
Sweden . ... 161 41 41 120
Switzerland .................. 633 97 97 536
Turkey . ..o 446 12 12 - 434
United Kingdom ............... 19,231 16,579 5,528 11,051 2,652
YugoslaviaZ.................. 6 - 6
OtherEurope . ................ 187 6 4 2 181
Total EUrope ................ 31,744 23115 9,526 13,589 8,629
Canada..........ooovvveennn.. 2,326 313 163 150 2.013
R b
Argentina.................... 245 71 12 59 174
Bahamas.................... 10 1 - 1 9
Bermuda.................... 288 1 1 287
Brazil ...................... 244 129 15 114 115
British West Indies............. 512 489 456 33 23
Chile........................ 94 17 17 77
Colombia .................... 111 1 1 110
Cuba ... 22 22
Ecuador..................... 22 22
Guatemala................... 26 1 - 1 25
Jamaica. ... 46 3 3 - 43
MeXiCo . ....oovviii it 818 22 14 8 796
Netherlands Antilles. ........... 15 15
Panama..................... 62 - - 62
Peru...........cooiiiii 25 1 1 24
Trinidad and Tobago . .......... 18 4 4 14
Uruguay. . ...ooovvvvennnnn 7 7
Venezuela ................... 193 193
Other Latin America
and Caribbean............... 364 107 100 7 257
Total Latin America
and Caribbean ............. 3.122 847 623 224 2.275

See foot notes at end of ta ble.
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TABLECM-IV-3.—Total Liabilitiesby Typeand Country,Mar.31,2000, Preliminary, con.

[Position atend of pe riod in mil lions of dol lars. Source: Treasury In ter national Capital Re porting System]

Financialliabilities

Pay able in for eign Com mer cial

Country Totalliabilities Total Pay able in dol lars currencies liabilities
0 @ B @ (5)
Asia:
China:
Mainland................... 606 D 63 16 527
Taiwan................oo.e. 1,115 4 1 3 1,111
HongKong................... 347 n 62 9 276
India..........cooiii 355 1 1 - 354
Indonesia.................... 70 2 6 6 58
Israel ... 188 1 1 - 187
Japan..........oiiiann. 5,129 2,944 1,351 1,593 2,185
Korea..............cooiin 695 1 - 1 694
Lebanon..................... 60 4 4 - 56
Malaysia. ............ooiint 139 - - - 139
Pakistan. .................... 31 1 1 30
Philippines................... 114 1 - 1 113
Singapore. . ...........oovii.n. 1,237 102 96 6 1,135
SYMa. o 6 - - - 6
Thailand. .................... 200 - - - 200
OtherASia . ..o, 2,534 B 12 1 2,521
Total ASia ..o 12,826 3,234 1597 1,637 9,592
Africa:
Congod ...t 10 - - - 10
Egypt. ..o 100 4 3 1 96
Ghana ...................... 2 - 2
Liberia ...t 2 - - 2
Morocco. . ... 12 - - - 12
SouthAfrica . ................. 148 u 14 134
OtherAffica . .......ooveeennn. 697 0 10 - 687
Total Africa................. 971 3B 13 15 943
Othercountries:
Australia. . ... 450 D 1 49 400
Allother..................... 910 618 12 606 292
Total other countries.......... 1.360 668 13 655 692
Total foreign countries.. ... .. .. 52.349 28.205 11935 16.270 24,144
International andre gionalorgs.:
International. . ................ - - - - -
European regional . ............ 37 - - - 37

Latin American regional ......... - - - - -
Asianregional ................ - - - - -
African regional ............... - - - - -
Middle Eastern regional . ....... - - - - -

Total international
and regional............... 37 - - 37

Grandtotal ................ 52,386 28,205 11,935 16,270 24,181

ent states by the United States are re ported un der “Other Eu rope” as fol lows: Be gin ning in
De cember 1992 for Bosnia and Herzegovina, Croatiaand Slovenia; and be gin ningin June 1994
forthe Former YugoslavRe publicof Mace donia.

% For merly known as Zaire.

* Be gin ning with se ries for De cem ber 1992 for ward, data for all other re pub lics of the for m er
U.S.S.R. arere ported un der “Other Eu rope.”

2In cludes data on Ser biaand Montenegro, which pres ently form an en tity not for mally rec og-
nized by the United States. Data for entities of the for mer Yu go sla viarec og nized as in depend-
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TABLECM-IV-4—Total Claimsby Country

[Position atend of pe riod in mil lions of dol lars. Source: Treasury Inter national CapitalRe porting System]

Calendaryear 1999 2000 p
Country 1995 1996 1997 1998 Mar. June Sept. Dec. Mar. p
Europe:
Austria. ... 114 159 126 16 162 368 357 208 445
Belgium-Luxembourg. .......... 424 411 734 809 750 743 863 845 817
Bulgaria..................... 29 19 32 il 7 7 7 6 5
Czech Republic ............... 53 34 42 67 49 39 100 26 K
Denmark .................... 107 101 155 8 193 99 75 310 197
Finland ...................... 185 173 211 24 318 258 296 261 128
France ...................... 2,633 2,338 2,811 3,035 3,086 3,462 3,587 3,203 4,180
Germany .................... 1,506 1,613 2,041 2,126 1,901 2,027 2,493 2,464 2,591
Greece . ..o, 193 148 386 316 257 287 397 487 482
Hungary..................... 50 17 62 ® 66 62 62 54 D
Ireland.................oo s 290 274 277 24 305 270 353 340 434
ftaly ..o 1,029 1,039 1,466 1,257 1,190 1,226 1,159 1,284 1,269
Netherlands.................. 969 1,055 1,274 1,342 1,408 1,386 1,684 2,658 3,318
Noway .........ovviiiiinn 169 251 303 16 185 203 280 273 192
Poland...................... 78 108 124 m 78 73 66 62 0
Portugal..................... 64 92 78 153 99 57 157 91 a
Romania..................... 16 14 7 D 24 12 18 11 n
Russia®..................... 300 239 221 2 214 220 280 293 370
Spain . ... 537 645 623 527 600 779 695 715 759
Sweden ...l 288 372 504 565 372 420 329 339 359
Switzerland ............. ... 1,018 1,116 988 87 897 889 1,273 1,253 1,223
Turkey . ... 256 222 379 2% 270 403 424 464 705
United Kingdom ............... 6,959 10,868 13,997 12,535 12,929 13,246 12,946 13,388 15,000
Yugoslavia?.................. 13 6 11 U 18 24 25 17 i
OtherEurope ................ 153 214 267 51 285 379 319 360 353
Total Europe ................ 17.433 21,528 27119 25540 25663 26,939 28.245 29412 33103
Canada. . ..ovvo 4.802 5.607 5973 5120 6.094 5683 5.810 5310 6.637
Latin Amer ica
andCaribbean:
Argentina................o.e. 396 617 688 88 869 1,031 1,052 896 81
Bahamas.................... 1,995 1,588 2,335 427 676 488 784 1,613 1,315
Bermuda.................... 353 415 352 55 541 622 1,073 401 415
Brazil ....................... 1,728 2,771 2,475 1,859 2,048 1,989 2,028 2,381 2,474
British West Indies............. 10,472 15,726 10,571 24,492 14,738 7,520 7,420 12,280 15,904
Chile.........oi 248 374 327 30 250 252 240 263 37
Colombia.................... 413 422 424 2N 287 251 267 349 2
Cuba ... 1 5 - 3 1 3 2
Ecuador..................... 123 107 101 183 86 66 63 82 D
Guatemala................... 48 98 93 B 83 92 83 85 121
Jamaica. ... 41 40 52 5 41 37 69 52 4]
Mexico.........ooovvviinn 1,547 1,585 1,929 2,790 3,014 3,180 3,404 3,476 3,507
Netherlands Antilles. ........... 32 114 153 I 23 48 32 45 /A
Panama..................... 156 109 145 13 172 165 156 168 202
Peru........ooooiii 221 201 147 183 149 199 185 148 169
Trinidad and Tobago ........... 36 25 20 % 44 33 24 46 3
Uruguay. . ...o.oovvivvnninnns 32 42 49 ¢] 54 51 67 68 i¢]
Venezuela ................... 317 388 612 45 433 455 412 487 49
Other Latin America
and Caribbean............... 705 681 820 1,176 1,244 1,284 1,266 1,325 1,302
Total Latin America
and Caribbean . . 18 864 25308 21293 34010 24755 17,764 18,628 24,165 27,782

See foot notes at end of ta ble.
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TABLECM-IV-4—Total Claimsby Country, con.

[Position atend of pe riod in mil lions of dol lars. Source: Treasury In ter national Capital Re porting System]

Calendaryear 1999 2000 p
Country 1995 1996 1997 1998 Mar. June Sept. Dec. Mar. p
Asia:
China:
Mainland................... 696 992 1,076 825 821 811 942 760 1,016
Tawan .............cooo.n 532 511 814 770 730 841 898 1,097 1,121
HongKong................... 454 669 52 331 247 293 345 400 98
India..........cooiii 323 402 49 348 390 456 569 599 485
Indonesia.................... 367 665 o 417 307 32 418 408 4%
Israel ... 267 323 3w 27 369 333 282 336 419
Japan........eiii 2,741 3,038 2,799 2,875 2,428 2,460 3,073 5,336 4,101
Korea.........coovvvvininns 933 822 B3 1,084 1,130 1,246 1,492 1,378 1,483
Lebanon..................... 48 41 37 26 23 14 21 14 2
Malaysia. .................... 496 560 547 492 446 480 513 516 513
Pakistan. .................... 42 99 44 37 53 39 33 23 2
Philippines................... 123 245 14 148 166 266 179 258 235
Singapore. .. ... 573 781 m 734 676 729 815 1,041 825
Syria. .o 12 7 11 12 13 6 36 5 0
Thailand. .................... 199 288 20 489 460 453 467 651 566
Oil-exporting countries 3......... 977 993 1,118 1,144 1,294 1,470 1,484 1,648 1,560
OtherAsia................... 108 161 157 160 175 222 217 152 144
Total ASid ..o 8.891 10,597 10,846 10,219 9728 10,491 11,784 14,622 13,986
Africa:
Congo4 ... 11 13 3 1 3 - 6 - -
Egypt. ... 160 155 26 136 176 159 151 186 194
Ghana.............covvvnn. 16 15 9 14 9 7 8 6 5
Liberia ...t 13 29 8 11 5 4 6 3 u
MOroceo. . ..o 57 27 28 29 26 34 32 35 4
SouthAfrica . ................. 321 277 » 212 315 360 299 323 258
Oil-exporting countries 5........... 92 180 4 181 142 207 233 186 9
OtherAfrica . ....ovvevnn, 260 224 29 226 183 19 198 178 279
Total Africa................. 930 920 99 870 859 966 933 917 08
Othercountries:
Australia. . ... 1,310 1,536 1,485 1,398 1,580 1,700 1,766 1,889 2,122
Allother. . ... o, 270 265 30 286 295 337 362 351 633
Total other
COUNMHIES. . o\ oo 1,580 1,801 1,875 1,684 1875 2,037 2,128 2,240 2,760
Towlforegn 52,500 65761 68,105 77443 68974 63880 67528 76,639 85,176
In ter na tional
and re gional orgs.:
International. . ................ 8 60 18 15 22 - - 2 0
European regional . ............ 1 58 5 3 10 - - - -
Latin American regional ......... - 2 - - 22 - - - -
Asianregional ................ - 13 - - 23 1 - - -
African regional ............... - 3 - 1 3 1 1 1 1
Middle Eastern regional ........ - - - - - 2 37 - -
Total international
and regional ............... 9 136 23 19 80 4 38 3 n
Grandtotal ................ 52,509 65,897 68,128 77,462 69,054 63,884 67,566 76,642 85,187

* Be gin ning with se ries for De cem ber 1992 for ward, data are for Rus sia only. Data for all oth er gortheFormerYu.gosIavRepuincofMacedonia. ' . . .
re pub lics of the for mer U.S.S.R. are re ported un der “Other Eu rope.” Includes Bahrain, Iran, Irag, Ku wait, Oman, Qatar, Saudi Ara bia and the United Arab Emirates
(Trucial States).

2In cludes data on Ser bia and Montenegro, which pres ently form an en tity not for mally rec og- 4 For merly known as Zaire.

nized by the United States. Data for entities of the for mer Yu go slaviarec og nized as in depend- s . . o
ent states by the United States are re ported un der “Other Eu rope” as fol lows: Be gin ning in Includes Algeria, Gabon, Libyaand Nige ria.
De cem ber 1992 for Bosniaand Herzegovina, Croatia and Slovenia; and be gin ningin June 1994



84 CAPITALMOVEMENTS

TABLECM-IV-5.—Total Claimsby Typeand Country,Mar. 31,2000, Preliminary

[Position atend of period in mil lions of dol lars. Source: Treasury In ter national Capital Re porting System]

Fi nan cial claims

Denominatedinforeign CorFmerciaI
rencies claims

Country To tal claims To tal Denominatedindollars curren
1) @ (3) (4) (%)
Europe:
AUSHR . .o 445 m 338 3 07}
Belgium-Luxembourg. . . ........ 817 546 535 11 211
Bulgaria..................... 5 - 5
Czech Republic . .............. 37 1 1 kS
Denmark .................... 197 2 51 1 145
Finland...................... 128 3 2 1 15
France .................o.. 4,180 1,835 976 859 2,345
Germany.........ocovviinn. 2,591 669 491 178 1,922
GreeCe. ..t 482 20 196 4 2
Hungary..................... 50 3B 27 6 i
Ireland . ............. ... 434 24 283 1 150
ftaly ... 1,269 119 79 40 1,150
Netherlands . ................. 3,318 1,981 1,101 880 1,337
NOrWaY. ..o vveee e 192 B 76 2 14
Poland ...................... 70 u 13 1 %
Portugal..................... 91 3 2 1 8
Romania. . ................... 11 - - - n
Russial ..........ccovvinnn. 370 126 126 - 24
Spain. ... 759 136 123 13
Sweden............oiii 359 1% 144 11 0
Switzefland ............. ... 1,223 612 600 12 611
Turkey ..o 705 49 490 2 23
United Kingdom............... 15,000 9,646 7,290 2,356 5,354
Yugoslaviaz................... 17 - - - i
Other EUrope. .. .............. 353 @8 20 48 26
Total EUTOPE . ..\ 33,103 17,394 12,964 4,430 15,709
Canada.................ins 6.637 3.549 2.868 681 3.088
Latin Amer ica
and Caribbean:
Argentina. . ... 851 201 195 6 60
Bahamas.................... 1,315 1,300 1,296 4 5
Bermuda.................... 415 n 11 - 404
Brazil....................... 2,474 1,628 1,618 10 846
British West Indies. ............ 15,904 15,814 15,814 D
Chile..................ot 387 ] 58 1 k2]
Colombia.................... 321 *) 88 7 26
Cuba.......oovvviiiinnn, 2 - - - 2
Ecuador..................... 59 7 6 1 2
Guatemala................... 121 i 15 2 104
Jamaica. ... ... 80 4 1 3 L)
Mexico.........oovvviinnnn.. 3,507 1,981 1,941 40 1,526
Netherlands Antilles .. .......... 72 5 57 - 5
Panama..................... 202 2 21 1 180
Pert. .o 169 6 5 1 163
Trinidad and Tobago ........... 33 3 1 2 ki)
Uruguay. . ....ovveee 69 2 26 1 L
Venezuela................... 499 ® 50 15 4
Other Latin America
and Caribbean .............. 1,302 (6] 601 3 68
Total Latin America
and Caribbean ............. 27,182 21,901 21,804 97 5,881

See foot notes at end of ta ble.
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TABLECM-IV-5.—Total Claimsby Typeand Country,Mar. 31, 2000, Prelimi nary, con.

[Position atend of pe riod in mil lions of dol lars. Source: Treasury In ter national Capital Re porting System]

Fi nan cial claims

Denominatedinforeign ~ Com mer cial
cies claims

Country To tal claims To tal Denominatedindollars curren
1) @ @) @ ()
Asia:
China:
Mainland ................... 1,016 ] 67 6 943
Taiwan............cooeiin 1,121 47 1n 136 974
HongKong................... 958 610 556 % 348
485 20 184 » 275
Indonesia.................... 496 241 230 n 255
Israel.........ooooiii 419 o I 1 i3
Japan ... 4,101 2,021 871 1,150 2,080
Korea .........coovvvviiin 1,483 54 590 4 889
Lebanon..................... 22 - - - 22
Malaysia .................oot 513 2n 246 3B 234
Pakistan ..................... 32 3 3 - 29
Philippines ................... 235 & 66 - 169
Singapore. ...t 825 162 147 5 663
Syfa. ..o 10 - - - 10
Thailand ..................... 566 B4 362 2 202
OtherAsia ..., 1,704 B 48 5 1,651
Total ASia. . oo oo 13,986 4,899 3,456 1.443 9,087
Africa:
Congod.......ooii - - - - -
Egypt ..o 194 3B 37 1 156
Ghana....................... 25 - - - 25
Liberia..............oooiii 11 - - - 11
MOrocco ..o 44 3 3 41
SouthAfrica .................. 258 116 116 - 142
OtherAffica .......oovvvvnnn.. 316 0 30 336
TotalAfrica ................. 908 197 186 1 711
Othercountries:
Australia ..................... 2,122 819 804 5 1,303
Alother ..., 638 408 388 2D 230
Total other
countries. ... 2,760 1,227 1,192 K3 1,533
Total foreign
COUNLHIES . . v v oo 85,176 49,167 42,470 6,697 36,009

In ter na tional
and re gional orgs.:

International . ................. 10 - - - 10
European regional . ............ - - - - -

Latin American regional ......... - - - - -
Asianregional. . ............... - - - N .

African regional . .............. 1 - - - 1

Middle Eastern regional ......... - - - - -

Total international
and regional ............... 11 - - - 11

Grandtotal ................ 85,187 49,167 42,470 6,697 36,020

ent states by the United States are re ported un der “Other Eu rope” as fol lows: Be gin ning in
De cem ber 1992 for Bosnia and Herzegovina, Croatia and Slovenia; and be gin ning in June 1994
forthe Former YugoslavRe publicof Mac e donia.

'Be gin ning with se ries for De cem ber 1992 for ward, data for all other re pub lics of the former
U.S.S.R. are re ported un der “Other Europe.”

2In cludes data on Ser biaand Montenegro, which pres ently form an en tity not for mally rec og- 3 .
nized by the United States. Data for entities of the for mer Yu go slavia rec og nized as in depend- For merly known as Zaire.
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CHART CM-C.—Net Purchasesof Long-Term
Domestic Securities by Foreigners, Selected Countries

200

100 +

50 1

(Inbillions of dollars)

Note: Tofacilitate com arison_ofnetPUf
chases dur ing 2000 with those in priof years,
the chart de picts data for all pe ri ods atan m

150 annualizedrate.

1997

1998 1999 2000 200

Jan. -June Apr.- June

|:| United Kingdom

] All other Europe - Caribbeanbankingcenters

|:| Japan |:| All other Asia |:| All other coun tries
[Inmillions of dollars. Source: Treasury Inter national Capital Re porting Sys tem]
Calendaryears
2000 2000
Coun try 1997 1998 1999 Jan.-June  Apr.-June

United Kingdom. ................... 174,918 137,970 129,014 72,300 26,155
All other Europe. . ........coovvnnn. 104,375 84,047 71,492 78,811 31,883
Caribbean banking centers. .......... 24,999 11,738 45,220 7,484 -5,813
Japan. . ... 34,504 20,261 43,366 11,684 12,793
Allother Asia............ccooveevnn.. 26,669 11,050 34,193 37,859 16,386

Subtotal . ..o 365,465 265,066 323,285 208,138 81.404
All other countries................... 22,514 12,725 28,979 20.279 6,612

Grandtotal ..................o.e. 387,979 277,791 352,264 228,417 88,016
YIncludes Bahamas, Bermuda, British WestIndies, Neth erlands Antillesand Panama.

U.S. banks, bro kers, and other per -
sonsreportforeigners’ transactionsin
long-termU.S. securi ties(thatis, U.S.
Treasury and Gov ern ment agency
bondsand notes, and U.S. cor porate
bonds and stocks), which are con
ducted|argely throughinter national

fi nancial centers. Thedataonthis
pagepresent ag gregatenet pur chases
on an an nua basisfor 1997 through
1999, as wdll as activity for thefirst
half of 2000. The fig ures show that
foreigners annual net pur chases
(gross pur chases mi nus gross sales) of
U.S. securi tieshavemaintained anex-
tremely high level since 1996.

Annual netfor eign pur chasesof U.S.
securi tiesfirstsur ﬂmd$100 billion
in 1993. They reached are cord high
of $388 bil lion in 1997. Since then,
annual net pur chaseshaveav er aged
about $315 hil lion. Net pur chases
were very strong in the first half of
2000, amountingto$228bil lion, of
which $151 bil lion wasre ported op-
positeEurope.

Over the past few years, thecompo si-
tionof for eigners’ net pur chaseshas
changeddramatically.Inthe
mid-1990s, themajor ity of for eigners
net pur chases con sisted of U.S. Trea
sury bonds and notes. Since 1997,

how ever, foreignersincreasingly have
turnedtoother long-termsecurities.



CAPITALMOVEMENTS 87

SECTION V.—U.S. International Transactions in Long-Term Securities

TABLECM-V-1.—U.S. Transactionswith For eignersin Long-TermDomesticSecuritiesby Type*

[Inmillions of dol lars; neg ative fig ures in di cate net sales by for eignersto U.S. resid ents or a net out flow of cap i tal from the United States.
Source: Treasury International Capital Re porting System]

Mar ket able Trea sury bonds and notes

Netforeign "
purchasgs L{igr‘]segngrgfeerrgfﬂggr Corporateandothersecurities
Foreigncountries soredagencies Bonds Stocks
- Interna  Gross Net for-  Gross Netfor-  Gross Net for-  Gross
Official  Other  tional foreign Gross  eign  foreign Gross  eign foreign  Gross  eign  foreign  Gross
Calendar instit-  foreign and re- gur- foreign ur- I%)ur- foreign gur— IgJur- foreign ur ur- forei%n
year or month Total  tions ers gional chases sale chases chases saleS chases chases saleS chases chases sale
O @ ©) (4) (5) 6) () ® (9) 1 @) @ (@13 @149 (@19
1996. . ... .. .. 232,241 85,807 148,276 -1,842 3,682,940 3,450,699 41,723 141,121 99,398 83743 252,832 169,089 12,511 590,714 578,203
1997. .. ... ... 184,171 43,959 139,729 483 4,865,145 4,680,974 49,853 259,296 209,443 84,358 350,873 266,515 69,597 1,097,958 1,028,361
1998. .. ... ... 49,039 4,123 42447 2,469 5,154,155 5,105,116 56,802 524,384 467,582 121,930 381,262 259,332 50,020 1,573,696 1,523,676
1999. .. ... ... 9,953 -9861  -657 565 4,288,138 4,298,091 94,158 487,958 393,800 160,537 368,846 208,309 107,522 2,340,659 2,233,137
2000 - Jan.-June p -12,195 11557 -23234  -518 2,090,724 2,102,919 63,458 336,816 273,358 87,187 233,233 146,046 89,967 1,838,017 1,748,050
1999 - June . . . .. -609 397 -1212 206 378,389 378,998 5028 41,299 36,271 11,035 26,961 15,926 11,906 179,791 167,885
July. ... .. 6,236 -1,773 -4,447 -16 335,265 341,501 7503 39,295 31,792 20942 37,132 16,190 8,319 187,705 179,386
Aug. . . ... 19,118 2,394 16,453 271 398,104 378,986 5520 39,952 34,432 12826 25055 12,229 12,162 178,051 165,889
Sept.. . ... 90 -1,714 1,713 91 318,692 318,602 9991 43,700 33,709 17370 32563 15,193 3,285 175193 171,908
Oct. ..... 9,733 -1,248 -8,656 171 305,910 315643 10,043 48,853 38,810 16,138 32,448 16,310 7,770 218,983 211,213
Nov. . .. .. 3,615 -2325 -1477 187 358,756 362,371 8896 41,076 32,180 15205 33,864 18,659 18,418 240,329 221911
Dec...... 4642 4962  -396 76 244912 240,270 5241 25259 20,018 10366 31,669 21,303 8,954 256,414 247,460
2000-Jan. . . ... 9543 6,763 2,815 -35 342,587 333,044 5609 45428 39,819 14547 33617 19,070 10,581 263,946 253,365
Feb. ... .. 5563 1,777 3993  -207 415,262 409,699 14,452 60,448 45996 15677 39,157 23,480 27,745 293,110 265,365
Mar. ... .. 16,871  -569 -16,523 221 374,673 391,544 14,646 59,268 44,622 14,677 47,034 32,357 24,232 402,373 378,141
Apr. ... .. 14,520 6,403 8,081 36 335420 320900 8559 60,771 52,212 8696 27,384 18,688 3,304 309,778 306,474
May p 7,018 -1,405 -5415  -198 330,828 337,846 13,724 57,754 44,030 7,774 31,907 24,133 6,312 268,454 262,142
June p 17,932 -1412 -16,185  -335 291,954 309,886 6,468 53,147 46,679 25816 54,134 28,318 17,793 300,356 282,563

1
Datain clude trans ac tions in directly placed is sues abroad by U.S. cor po rations and
is sues of States and mu nici palities.

* Re visions to this ta ble for the March and June 2000 is sues of the Trea sury Bul le tin can
be viewed on the internet at http://www.fms.treas.gov/bulletin/.

TABLECM-V-2—U.S. Transactionswith For eignersinLong-Term For eign Securitiesby Type

[Inmillions of dol lars; neg ative fig ures in di cate net sales by foreignersto U.S. resid ents or a net out flow of cap i tal from the United States.
Source: Treasury International Capital Re porting System]

Net for eign pur- Foreignbonds Foreignstocks

chasesoffor  Netforeignpur-  Grossforeign Net for eign pur  Grossforeign
Calendar eignsecurities  chasesfrom  purchasesfrom  Grossforeign ~ chasesfrom  purchasesfrom  Grossforeign
year or month from U.S. us. sales to U.S. us. sales to U.S.

6) ) (3) @ g © 0

1996. . .. -110,637 -51,369 1,114,035 1,165,404 59,268 450,365 509,633
1997, ..o -89,083 -48,144 1,451,731 1,499,875 -40,939 756,018 796,957
1998, . . -11,137 -17,349 1,328,250 1,345,599 6212 929,569 923,357
1999r. .. 9,964 -5,676 798,267 803,943 15,640 1,177,303 1,161,663
2000-Jan.-June p . . ... ... -6,828 1,916 446,805 444,889 8,744 940,848 949,592
1999-June . . ... 15,065 8,845 79,013 70,168 6,220 97,622 91,402
uly -6,975 4,777 63,975 68,752 2,193 106,244 108,442
Aug. . . ... -5,823 -6,421 70,061 76,482 598 91,801 91,203
Sept.. .. ... 1,957 1132 66,661 65,529 825 97,384 96,559
Oct. . ............ -9,526 -1,320 62,533 63,853 -8,206 96,523 104,729
Nov. . . ..o 3,304 -512 59,650 60,162 3816 129,534 125,718
Dec.r . ........ ... 2,365 3,872 52,227 48,355 -1,507 125,953 127,460
2000-Jan.r . ... -2,391 -3,498 62,186 65,684 1107 134,949 133,842
Feb. . ........ ... -10,870 -1,986 74,380 76,366 -8,884 176,940 185,824
Mar. .. ... ... .. -11,604 -3,431 83,838 87,269 -8,173 177,090 185,263
Apr. .o 1,521 798 63,916 63,118 723 154,322 153,599
Mayp............ 12,798 4,263 79,534 75,271 8535 145,408 136,873
June p. ..o 3,718 5,770 82,951 77,181 2,052 152,139 154,191
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TABLECM-V-3.—Net For eign TransactionsinLong-Term DomesticSecurities
by Typeand Country *

Source: Treasury International Capital Reporting Sys tem]

[Inmillions of dol lars; neg ative fig ures in di cate net sales by foreignersto U.S. resid ents or a net out flow of cap i tal from the United States.

Marketable Treasury U.S.Governmentcorporations
bonds and notes and Fed eral agency bonds Corporatebonds Corporate stocks
2000 2000 2000 2000
Calendar Jan. Apr. Calendar  Jan. Apr. Calendar  Jan. Apr. Calendar  Jan. Apr.
year through through year through  through year through through year through  through
Country 1999 June June p 1999 June June p 1999 June June p 1999 June June p
) @ ©) @ () (6) U] ® © (10) (1) (12)
Europe:
Austria . . ... -1,602 -708 -293 686 293 195 502 182 20 564 654 208
Belgium-Luxembourg . -81 -77 -989 1,383 620 203 4,396 4,161 3,620 7,133 10,757 5,747
Bulgaria . . . ... .. 21 -22 -5 - - - -1 1 1 2 7 2
Czech Republic . . . . -381 -90 -51 - 30 30 -16 27 27 5 - -2
Denmark . . ... ... 112 -451 -76 337 220 93 47 19 5 1,331 1,129 404
Finland . . . . ... .. -78 63 44 269 238 41 -20 78 43 293 311 279
France . .. ...... -3,264  -3,808 -1,377 284 383 58 1,586 1,476 171 3,813 2,220 100
Germany. . ... ... 2,285  -1,505 -993 2,906 1,050 682 4,817 742 678 13,410 24,920 9,330
Greece. . .. ..... 782 -87 -52 3 - -1 29 9 3 -90 601 421
Hungary . . ...... 519 -6 229 -66 85 32 9 - - 17 8 2
Ireland . .. ... ... -2,983 983 738 808 546 125 3,006 982 492 2,125 2,669 1,100
ftaly . ......... 2,767 667 659 479 421 -54 465 104 153 7,998 9,181 3,659
Netherlands. . . . . . 2,122 2,972 -848 2,378 -68 - 68 435 393 8,083 1,096 584
Noway . ....... 605 309 110 318 128 97 182 337 6 451 2,430 -34
Poland . . . ... ... 153 -854 -177 359 13 13 25 5 5 -10 16 11
Portugal . . ... ... 1,023 746 486 -68 21 3 7 -36 -32 58 144 38
Romania. . . ... .. 407 30 7 65 107 61 - - - 2 5 -1
Russia 1 ........ 517 238 140 306 93 21 2 -25 -24 13 63 38
Spain . ........ -16,658 448 1,880 1,902 4,858 3,422 179 79 -5 2,657 3,117 772
Sweden . ... .... 1,699 592 -70 267 337 149 308 114 67 953 1,554 382
Switzerland . . . . . . -1,761  -7,337 -2,553 694 66 107 3,859 930 208 5,650 9,158 2,341
Turkey . . .. ... .. -829 201 477 12 63 52 -444 -719 -126 42 2 -10
United Kingdom . . . . -20,232 -16,459 -9,598 14,042 11,673 2,952 92,302 54,337 23,777 42,902 22,749 9,024
Yugoslavia? . . . . . . -10 - - -5 - - - 32 7 5 -3
Other Europe . . . . . -3,361  -1,138 -851 1,376 496 437 631 -1,850 -1,107 651 525 246
Total Europe . . . . . -38,228 -25293  -13,093 28,735 21,673 8,718 111939 61,420 27,775 98,060 93311 34,638
Canada . . ....... 7,348 1430 1,364 2424 5,785 2,037 3619 1,293 895 -335 2,639 797
Latin Amer ica
andCaribbean:
Argentina . . ... .. -455  -2,314 -2,246 313 583 95 294 -7 268 489 406 149
Bahamas . ... ... 603 -207 -651 1,549 414 54 984 101 281 21 -424 537
Bermuda. . ... ... 3,985 -3,109 -846 13,167 2,717 752 15,188 5,938 1,434 -1,459 -4,671 -4,567
Brazil. . ... ... .. 2,149 531 83 61 158 122 100 41 86 -187 212 223
British West Indies. -6,992  -3215 -590 10,521 6,121 3,065 9,098 6,251 3,147 8,248 971 933
Chile. ... ...... 18 223 133 373 66 62 557 86 75 178 217 74
Colombia . . .. ... -672 149 -171 242 -56 -2 199 325 160 125 113 27
Cuba. . ........ - - - -1 - - - - - - - -
Ecuador . . . ... .. -755 -2 -1 119 19 7 32 14 7 59 36 23
Guatemala. . . . . .. 12 3 3 26 7 6 32 14 8 16 18 -12
Jamaica . . . ... .. 11 -3 - 55 -41 7 1 30 1 27 23 10
Mexico. .. ...... 3,116 787 20 544 1,041 203 1,617 520 569 85 102 66
Netherlands Antilles. . -9,546 3,046 540 377 964 -317 847 257 68 -3,547 -8,704 -7,265
Panama . .. ... .. 204 -32 -29 429 335 208 1,049 282 148 536 449 225
Peru. ......... -1 -17 -1 408 257 116 20 19 17 11 43 24
Trinidad and Tobago . -8 -2 4 30 8 3 1 5 5 5 15 3
Uruguay . . . ... .. -163 -284 -199 128 81 17 154 134 105 158 102 20
Venezuela. . . . . .. 362 137 46 494 848 243 370 169 59 274 336 181
Otherlatin pmerica —— gh9 497 547 717 1412 302 766 733 468 190 219 13
TowlLatnAmenica o)y 4g06 4452 20552 14934 4043 31300 14912 6906 5187 10537  -12.176

and Caribbean. . .

See foot notes at end of ta ble.
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TABLECM-V-3—NetFor eign TransactionsinLong-TermDomesticSecurities
by Typeand Country, con. *
[In millions of dol lars; neg ative fig ures in di cate net sales by for eign ersto U.S.res id ents or a net out flow of cap i tal from the United States.
Source: Treasury International Capital Re porting System]
Marketable Treasury U.S.Governmentcorporations
bonds and notes and Fed eral agency bonds Corporatebonds Cor porate stocks
2000 2000 2000 2000
Calendar  Jan. Apr. Calendar  Jan. Apr. Calendar Jan. Apr. Calendar  Jan. Apr.
year through  through year through  through year through  through year through  through
Country 1999 June June p 1999 June Junep 1999 June June p 1999 June Junep
1) @ @) @ ) (6) @ ®) Y (10) (11) (12)
Asia;
China:
Mainland. . . . .. 8,190 4,035 -3,656 8,343 6,602 3,418 50 282 124 204 -61 -9
Taiwan. ...... - - -2,242 1313 1,595 1,005 20 303 123 37 33 17
HongKong. . . . .. 935 -910 -826 5290 4,357 2,415 o4 791 566 -156 -154 34
India. . ....... 816 798 486 - -4 -4 B 14 11 -7 23 -3
Indonesia . . . . .. 1,895 624 474 20 8 - 19 -4 1 143 111 17
Israel. . . ...... -809 -591 632 350 477 288 35 217 120 -792 =727 12
Japan .. ...... 20,102 5,626 5,709 11,639 5,310 3,492 5,902 7,122 4,644 5723 -6,374 -1,05
Korea . ....... 8,625 3,771 3,322 2,596 1,904 1,665 Y] -803 35 -78 -81 -6
Lebanon . . ... .. 5 -174 -1 3 - - u -3 1 131 187 59
Malaysia . . . . ... -257 149 169 3 3 B3 62 62 -14 16 10
Pakistan . . ... .. 2 -1 -1 - - - - - - 24 48 11
Philippines. . . . . . 604 653 640 285 39 13 £3) 35 3 40 28 -16
Singapore . . . . .. -12,538 -143 -693 1,502 -810 231 3,61 1,037 724 -852 3,383 1,682
Syra. ........ - - - - 1 1 - 1 1 21 22 4
Thailand . . .. ... 1,756 286 177 35 -9 1 5 13 9 32 -39 -16
Oil-exporting
countries3 . .. .. 2,207 5,608 2,242 2181 303 252 202 503 147 -1,066 6,760 2,780
OtherAsia. . . ... -98 -269 -162 74 57 - -166 6 -23 -11 165 91
Total Asia . . . . . 29,359 16,794 6,270 33,631 19,833 12,780 11,190 9,576 6,548 3,379 3,340 3,581
Africa:
Congo4 .. ... .. - - - - - - - -2 -2 -1 1 1
Egypt .. ... ... 2,332 -325 -123 48 -3 -7 & -11 -12 -98 67 35
Ghana . ....... - - - - - - - - - - - -2
Liberia . ... .... -512 321 12 591 767 32 585 -11 9 16 19 12
Morocco . . ... .. 91 -28 -12 1 4 -2 - -1 -1 -6 -3 -8
SouthAfrica . . . . . 41 6 6 17 -63 - 3 -7 -3 70 249 55
OiI-exporting
countries®. . . . . - - - 8 -2 -1 - 2 - 71 49 34
Other Africa . . . . . -309 -196 -123 88 60 87 15 20 47 320 203 105
Total Africa. . . . . __-3.021 -222 -240 753 763 109 668 -80 38 372 585 232
Othercountries:
Australia . . . . ... 15% 486 240 -111 465 176 1,333 65 53 866 533 289
Allother . ... ... -47 -66 -22 34 23 - 3 103 57 49 65 -4
Total other 1547 420 218 77 488 176 1364 168 110 915 598 285
countries. . . . . ! _ ]
Towlforeion 10518 11677 0933 05018 63476 28763  160.079 87280 42272 107578 89936 27357
In ter na tional
and re gional orgs.:
International . . . . . 190 -464 -414 -5 -10 -11 M -97 15 -3 -7 3
European regional . . -30 -119 -31 - -5 - 10 - - - - -
Latin American
regional . . . ... 666 53 -17 -1,008 - -1 z -5 -1 -71 104 4
Asianregional . . . . -260 5 -35 98 2 - - - - 14 2 4
African regional . . . -19 - - 55 - - - - -2 -1
Middle Eastern
regional . . . . .. 18 7 -5 - - - 4 -66 42
Total international
and regional . . . 565 -518 -497 -860 -18 -12 48 -102 14 -56 31 52
Grand total . . .. -9,953  -12,195 -10,430 94,158 63,458 28,751 160,537 87,187 42,286 107,522 89,967 27,409

1Be gin ning with se ries for De cem ber 1992 for ward, data for all other re pub lics of the for
mer U.S.S.R. are re ported un der “Other Eu rope.”
21n cludes data on Ser bia and Montenegro, which pres ently form an en tity not for mally rec-
og nized by the United States. Data for entities of the for mer Yu go slaviarec og nized as in
de pend ent states by the United States are re ported un der “Other Eu rope” as fol lows:

Be gin ning in De cem ber 1992 for Bosnia and Herzegovina, Croatia and Slovenia; and be
ginninginJune 1994 for the For mer Yu go slav Re pub lic of Mac e do nia.

31In cludes Bahrain, Iran, Irag, Ku wait, Oman, Qa tar, Saudi Ara bia and the United Arab
Emirates (Trucial States).

4For merly known as Zaire.
5Includes Al geria, Gabon, Libyaand Nige ria.
* Re vi sions to this ta ble for the June 2000 is sue of the Trea sury Bul le tin can be viewed on

the internetat http://www.fms.treas.gov/bulletin/.
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TABLECM-V-4—U.S. Transactionswith For eignersinLong-Term Domestic
and For eign Securities, by Typeand Country, Dur ing Second Quar ter 2000, Preliminary

[Inmillions of dol lars. Source: Trea sury Inter national Capital Re porting System]

Gross pur chases by for eign ers from U.S. resi dents Gross sales by for eign ers to U.S. resi dents

Domesticsecurities Domesticsecurities
Mar ket Mar ket
able  Bonds of able  Bonds of
Treasury U.S. Treasury U.S.
and ov't. and Gov't
Federal Corps. Federal corps.
Financ- and fed Financ-  and fed-
ing Bank erall ing Bank erall
Total Igonds spony Corporateand ) . Igonds 'spony Corporateand ' iy
pur- and sored other Foreignsecurities  Total and sored other Foreignsecurities
Country chases notes agencies Bonds Stocks Bonds Stocks sales notes agencies Bonds Stocks Bonds  Stocks
@ @ @) (4) (5) (6) U (8) ©) (10) (11) (12) (13) (14)
Europe:
Austia . . ... ... 5,397 2,426 730 69 1,632 134 406 5,192 2,719 535 49 1,424 153 312
Belgium-

Luxembourg . . . . . 35,817 4,774 1,220 4,982 20,157 1,240 3,444 26,260 5,763 1,017 1,362 14,410 974 2,734
Bulgaria . . . ... .. 25 - - 1 11 12 1 23 5 - - 9 7 2
Czech Republic. . . . 1,156 792 30 27 33 - 274 1,484 843 - - 35 - 606
Denmark . ... ... 6,804 2,946 600 177 1,759 310 1,012 6,276 3,022 507 172 1,355 238 ¢4
Finland . ....... 7,236 2,789 217 56 642 17 3,515 6,575 2,745 176 13 363 12 3,266
France ........ 98,258 31,078 866 1,480 51,618 2,001 11,215 99,497 32,455 808 1,309 51,518 2,535 10872
Germany . ... ... 72,081 21,884 1,739 1,394 28,306 1,728 17,030 58,307 22,877 1,057 716 18,976 2,073 12,608
Greece . ....... 2,202 848 - 5 1,104 54 191 1,891 900 1 2 683 89 216
Hungary . . ... ... 903 698 100 - 14 10 81 634 469 68 - 12 - b
Ireland . . .. ..... 57,087 32,799 2,345 1,438 9,505 3,564 7,436 53,570 32,061 2,220 946 8,405 2,358 7,580
ftaly . . ........ 54,361 19,434 1,164 462 23,743 651 8,907 49,275 18,775 1,218 309 20,084 867 8,022
Netherlands. . . . . . 37,322 12,517 1,562 836 13,256 1,147 8,004 39,620 13,365 1,562 43 12,672 1,699 9,879
Norway . ....... 14,942 10,422 2,328 304 1,117 282 489 14,876 10,312 2,231 298 1,151 309 56
Poland . ....... 979 737 49 5 41 13 134 1,118 914 36 - 30 60 B
Portugal . . . ... .. 3,723 2,184 70 10 873 66 520 3,100 1,698 67 42 835 96 362
Romania . ... ... 552 229 299 - 11 - 13 411 152 238 - 12 - 9
Russia 1 ........ 2,569 830 1,480 1 151 28 79 2,359 690 1,459 25 113 31 4
Spain......... 28,660 15,957 3,548 247 3,906 865 4,137 21,850 14,077 126 252 3,134 817 3,444
Sweden. . ...... 17,306 6,536 345 272 5,057 483 4,613 15,824 6,606 196 205 4,675 497 3,645
Switzerland . . . . . . 50,903 4,483 1,427 908 33,796 1,253 9,036 52,036 7,036 1,320 700 31,455 1,125 10,400
Turkey . . . ... 10,555 876 52 58 87 7,741 1,741 10,153 399 784 97 7,456 1, 417
United Kingdom . . . . 940,441 379,875 40,897 58,240 170,918 123, 1485 167,026 908,904 389,473 37, 945 34,463 161,894 125629 159,500
Yugoslavia?. . . . . . 48 6 6 36 64 9 - B
Other Europe . . . . . 13,744 3, 631 839 94 2,327 329 6524 15433 4, 482 402 1, 201 2,081 133 7,134

Total Europe o 1,463,071 558,745 61,907 71,066 370,070 145,419 255,8641,394,732 571,838 53,189 43,291 335,432 147,158 243,824

Canada. . . ...... 135,651 63,210 4302 3,102 33,929 10.865 20.243 130.815 61.846 2265 2207 33,132 9.621 21744
Latin Amer ica
andCaribbean:
Argentina . . . . ... 11,300 439 301 1,069 1,397 7,025 1,079 11,889 2,685 206 791 1,248 5836 1,123
Bahamas . . . .. .. 37,204 15,147 1,318 2,313 11,944 2,027 4,455 40,092 15,798 1,264 2,032 12,481 2,141 6,376
Bermuda . . ... .. 237,366 35,836 17,961 6,481 139,127 24,200 13,761 236,778 36,682 17,209 5,047 143,694 20,056 14,090
Brazil . . ....... 15,077 2,232 204 234 1,140 6,001 5,176 15,117 2,149 82 148 917 5,965 5,856
British West Indies . . 369,800 76,691 38,233 14,943 207,858 7,876 24,199 366,290 77,281 35,168 11 796 208,791 7,100 26,154
Chile .. ....... 2,329 482 97 146 852 378 374 2,294 349 35 778 269 ™
Colombia . . ... .. 1,978 882 155 198 381 327 35 1,744 1,053 157 38 354 108 K}
Cuba ......... - - - - - - - - - - - - - -
Ecuador. ....... 353 3 41 23 275 4 7 310 4 34 16 252 3 1
Guatemala . . . ... 224 5 6 39 150 7 17 218 2 - 31 162 6 i
Jamaica. . ...... 133 19 7 1 66 33 7 87 19 - - 56 10 2
Mexico . ....... 16,515 7,269 415 746 2,043 3,031 3,011 13,475 7,249 212 177 1,977 1,211 2,649
Netherlands Antilles . 73,310 28,362 4,273 1,073 30,825 2,240 6,537 88,133 27,822 4590 1,005 38,090 2,209 14417
Panama. ... .. .. 3,429 84 312 258 2,140 283 352 2,688 113 104 110 1,915 179 27
Peru. ... ...... 515 3 116 20 141 105 130 229 4 - 3 117 38 67
Trinidad and Tobago . 76 4 3 5 38 21 5 38 - - 35 3
Uruguay. . . ... .. 1,380 166 72 150 520 389 83 1,449 365 55 45 500 391 B
Venezuela. . . . . .. 2,285 147 281 103 1,161 298 295 1,611 101 38 44 980 2371 21
Other Latin America
and Caribbean . . . 3.985 1,180 515 621 1,283 222 164 3.615 1,727 213 153 1,170 202 150
Tol [GINATEICA 777250 168.951 64310 28.413 401341 54557 59687 786.057 173.403 59.367 21507 413,517 45961 72302

See foot notes at end of ta ble.
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and For eign Securi ties, by Typeand Country, Dur ing Second Quar ter 2000, Preliminary, con.

[Inmillions of dollars. Source: Treasury Inter national Capital Re porting Sys tem]

Gross pur chases by for eign ers from U.S. resi dents

Gross sales by for eign ers to U.S. resi dents

Domesticsecurities Domesticsecurities
Mar ket Mar ket
able  Bonds of able  Bonds of
Treasury US. Treasury U.S.
and Gov't. and Gov't.
Federal  corps. Federal  corps.
Financ- and fed- Financ-  and fed-
Toa k" Spon  Corporateand S "Wonie  gon Corporateand S
pur- ang sored other Foreignsecurities  Total an sored other _Foreignsecurities
Country chases notes agencies Bonds Stocks Bonds Stocks sales  notes agencies Bonds Stocks Bonds  Stocks
)] @ ®) ) () (6) U] (8) © (10) (1) (12) 1 (14)
Asia:
China:
Mainland . . . . . 22,820 16,116 5195 197 579 612 121 22,457 19,772 1777 73 588 120 127
Taiwan . ... .. 7,671 960 1,101 137 2,615 805 2,053 8,512 3,202 96 14 2,632 ® 2,503
HongKong . . . . . 48,622 17,095 4,922 702 4,450 1,509 19,944 47,681 17,921 2507 136 4,416 1,658 21,043
India. . . ...... 2,588 1,520 1 11 362 9 685 1,912 1,034 5 - 365 il 497
Indonesia . . . . .. 1,203 806 - 3 224 15 155 698 332 - 2 207 4 153
Israel ... ... .. 7,757 3,120 313 147 2,466 212 1,499 6,791 2,488 25 21 2,454 20 1,587
Japan. . . ... .. 212,369 74,473 21,155 6,085 29,763 6,859 74,034 185667 68,764 17,663 1,441 30,815 5345 61,639
Korea. ....... 9,842 4941 2,303 40 224 435 1,899 6,204 1,619 638 5 230 139 3,573
Lebanon. . . .. .. 892 3 - 1 777 57 54 797 4 - - 718 B 62
Malaysia . . .. .. 994 247 3 63 152 77 452 754 78 1 142 100 433
Pakistan. . . . . .. 149 - - - 136 - 13 164 1 - - 125 il 27
Philippines . . . . . 2,166 1,483 59 42 317 128 137 1,466 843 46 39 333 L 163
Singapore. . . . . . 43,287 19,485 1,992 2,192 10,041 2,869 6,708 41,378 20,178 1761 1,468 8,359 3,069 6,543
Syria .. ...... 34 - 1 1 24 1 7 24 - - - 20 - 4
Thailand. . . . . .. 2,057 1,785 1 10 94 35 132 1,803 1,608 - 1 110 3 81
Other Asia. . . . . . 32,219 13,040 2662 718 14518 275 1,006 26,639 10,960 2410 594 11,647 115 913
Total Asia . . . . . 394,670 155,074 39,708 10.349 66,742 13.898 108,899 352,947 148804 26928 3,801 63161 10905 99,348
Africa:
Congo3....... 9 - - - 7 2 17 - - 2 6 -
Egypt. . ...... 752 400 31 20 243 1 57 876 523 38 R 208 3 72
Ghana. . ...... 7 - - - 3 - 4 5 - - - 5 - -
Liberia. . ... ... 358 30 66 9 211 7 35 279 18 34 199 8 20
Morocco. . . . . .. 28 - 1 - 22 - 5 59 12 3 1 30 8 5
South Africa.. . . . . 887 256 - 17 322 7 285 916 250 - 20 267 1 378
Other Africa . . . . . 1.486 105 149 52 876 58 246 1.463 228 63 5 137 & 346
Total Africa . . . . 3.527 791 247 98 1,684 73 634 3,615 1,031 138 60 1452 o} 830
Othercountries:
Australia. . . . . . . 22,034 10,391 988 249 3,811 1,047 5548 21,639 10,151 812 19 3,522 1,245 5,713
All other . . . . . .. 1,872 272 148 70 704 390 288 1,874 294 148 13 708 40 311
T%%‘Lﬁ%ﬂg; o 23906 10663 1136 319 4515 1437 5836 23513 10445 960 209 4,230 1,645 6.024
Total forei
(():(?un?rri%lgr] ...._-2798084 957434 171610113347 878281 226,249 451,163 2,691,679 967 367 142 847 71,075 850924 215394 444072
Internationaland
regional orgs.:
International. . . . . 1,077 695 50 63 155 80 34 1,428 1,109 61 48 152 B 40
European regional . . 727 15 - - - 55 657 744 46 - - 158 540
Latin American
regional . . . . .. 143 16 12 14 91 2 8 156 33 13 15 87 8
Asianregional . . . . 72 40 - 1 13 15 3 88 75 - 1 9 3
African regional . . . - - - - - - 1 - - 1 -
Middle Eastern
regional . . . . .. 54 2 48 4 8 2 6
T Taoinaconal 2073 768 62 78 307 152 706 2425 1265 74 B 255 1% 501
Grand total . . .. 2,800,157 958,202 171,672 113,425 878,588 226,401 451,869 2,694,104 968,632 142,921 71,139 851,179 215570 444,663

1 Be gin ning with se ries for De cem ber 1992 for ward, data for all other re pub lics of the for
mer U.S.S.R. are re ported un der “Other Eu rope.”

2 In cludes data on Ser bia and Montenegro, which pres ently form an en tity not for mally

rec og nized by the United States. Data for enftities of the for mer Yu go slaviarec og nized as

inde pend ent states by the United States are re ported un der “Other Eu rope” as fol lows:
Be gin ning in De cem ber 1992 for Bosnia and Herzegovina, Croatia and Slovenia; and be

ginninginJune 1994 for the For mer Yu go slav Re pub lic of Mac e do nia.

3For merly known as Zaire.
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TABLECM-V-5.—U.S. Transactionswith For eignersinLong-Term Domestic
and For eign Securities, by Typeand Country, Dur ingCal endar Year 1999*

[Inmillions of dollars. Source: Treasury Inter national Capital Re porting Sys tem]

Gross pur chases by for eign ers from U.S. resi dents Gross sales by for eign ersto U.S. resi dents
Domesticsecurities Domesticsecurities
Market- Mar ket
able Bonds of able  Bondsof
Treasury UsS. Treas U.S.
and Gov't. uryand  Gov't.
Federal Corps. Federal  corps.
Financ- and fed- Financ  and fed-
g Bank erally ing Bank  erally
- Corporateand Corporateand
Tp%tﬁl bgﬂ S 38&!}1 other Foreignsecurities  To tal bé’ﬁ‘ S SBPQd other Foreignsecurities
Country chases notes agencies Bonds Stocks Bonds Stocks sales  notes agencies Bonds Stocks  Bonds Stocks
) ) ® Q) () Q) 0 (8) ©) 1w @@ @12 1 (14
Europe:
Austria. . . . .. 21,419 10,827 2,114 574 5,236 742 1926 20,420 12,429 1,428 72 4,672 453 1,366
Belgium-

Luxembourg. . 105,713 26,225 6,204 10466 45,383 5,069 12,366 89,193 26,306 4,821 6,070 38,250 4,715 9,031
Bulgaria . . . . . 364 317 - - 19 21 7 339 29 - 1 17 12 13
CzechRepublic . 6,604 6,456 - 4 79 - 65 6,994 6,837 - 20 74 3 60
Denmark. . . . . 13,605 4,995 519 296 4,724 1117 1954 11,777 4,883 182 249 3,393 940 2130
Finland . .. .. 11,599 4,197 804 140 710 88 5660 10,807 4,275 535 160 417 69 5351
France. . . . .. 432,878 231,117 1,670 4324 158,695 8,801 28,271 429,443 234,381 1,386 2,738 154,882 9,170 26,886
Germany . ... 202585 66,782 5,452 7900 67,238 8544 46,669 181,405 64,497 2,546 3,083 53,828 13,209 44,242
Greece ™. . . .. 7,091 3,429 6 61 1,667 423 1,505 ,06 2,647 3 32 1,757 308 1315
Hungary . . . . . 6,512 5,142 969 20 132 15 234 6,115 4,623 1,035 11 115 27 304
Ireland. . . . .. 179,078 116,928 9,663 6320 25,864 11,937 8,366 176,315 119,911 8,855 3314 23,739 10,691 9,805
Italy ....... 142,657 65,216 2,856 1322 46,466 3,106 23,691 125401 62,449 2,377 857 38,468 2,623 18,627
Netherlands . . . 137,759 46,850 8,279 1697 45,457 6,795 28,681 122,999 44,728 5,901 1,629 37,374 8,198 25,169
Norway . . . .. 23,990 16,768 1,280 598 2,796 608 1,940 22,031 16,163 962 416 2,345 582 1563
Poland. . . . .. 5,155 4,196 487 25 88 64 295 4,841 4,043 128 - 98 129 443
Portugal . . . . . 13,427 8,903 192 91 2,309 187 1,745 12,076 7,880 260 84 2,251 155 1,446
Romania. . . . . 2,492 1,754 717 - 15 - 6 2,014 1,347 652 - 13 - 2
Russial .. ... 3,428 1,891 536 4 328 99 570 2,618 1,374 230 2 315 46 651
Spain . ..... 56,025 28,814 2,381 344 9,526 1,580 13,380 64,673 45472 479 165 6,869 1,596 10,092
Sweden . . . .. 41,162 16,414 394 966 13,177 1,162 9,049 38,177 14,715 127 658 12,224 865 9,588
Switzerland . . . 192,509 35493 5,258 6088 107,683 4,480 33,507 179,897 37,254 4,564 2,229 102,033 3,769 30,048
Turkey. . . . .. 19,283 2,073 12 87 414 14844 1853 20,535 2,902 - 531 372 15,646 1,084
United Kingdom. 3,681,132 2,031,497 93,833 205129 455,191422,909 472,573 3,512,349 2,051,729 79,791 112,827 412,289 421,633 434,080
Yugoslavia2. . . 222 5 - - 25 25 167 184 15 5 - 18 69 77
Other Europe . . 43,338 25,235 2,426 1,012 7,061 1,014 6,590 43,609 28596 1,050 381 6,410 735 6437

Total Europe, . —5.350.027 2,761,524 146,052 247468 1.000.283 493,630 701,070 5.090.274 2.799.752 117,317 135529 902.223 495,643 639.810

Canada . . . . .. 467251 238054 6351 12545 84411 77534 48356 455194 230706 3,927 8926 84746 77.679 49.210
LatinAmerica
and Caribbean:
Argentina . . . . 22,331 1,984 745 787 3,438 12,387 2,990 21,080 2,439 432 493 2,949 12,050 2,717
Bahamas . ... 129,186 42,793 18,910 7507 34,357 8,859 16,760 126,334 42,190 17,361 6523 34,378 10,161 15,721
Bermuda. . . . . 716,979 201,300 42,842 31,407 351,348 66,978 23,104 687,061 197,315 29,675 16,219 352,807 68,183 22,862
Brazil . ... .. 46,101 9,696 657 594 3,776 17,862 13,516 45,944 7,547 5% 494 3,963 18,992 14,352
British

West Indies . 960,252 202,177 146,900 28821 498,412 25,891 58,051 940,737 209,169 136,379 19,723 490,164 25,995 59,307
Chile. . .. ... 7,864 2,137 402 741 1,993 1,860 731 7,311 2,119 29 184 1815 2,221 943
Collg)mbia 9,414 6,538 476 309 1,163 843 85 9,8113 7,210 2311 110 1,038 1,153 68

uba. . ... .. - - - - - - - - - - - -
Ecuador . . . . . 1,528 602 204 53 3B7 292 20 2,113 1,357 85 21 298 329 23
Guatemala. . . . 945 21 37 42 442 365 38 865 9 11 10 426 367 42
Jamaica . . . . . 522 16 237 2 154 98 15 364 5 182 1 127 45 4
Mexico. . . . . . 40,099 17,865 843 2217 4,993 6,806 7,375 38,527 14,749 299 600 4,908 9,005 8966
Netherlands

Antilles. . . . . 325,016 124,821 6,504 5757 138,994 11,869 37,071 332,670 134,367 6,127 4910 142,541 11,658 33,067
Panama. . . .. 10,403 553 941 1,267 5,636 1,171 835 8,262 349 512 218 5100 1,347 736
Peru....... 1,414 6 410 22 393 164 419 911 7 2 2 382 161 357
Trinidad and

Tobago . . . . 367 82 108 2 135 32 8 27 90 78 1 130 21 7
Uruguay . . . . . 5,484 992 408 209 1,060 2,557 258 4,756 1,155 280 55 902 2,038 326
Venezuela. . . . 9,365 1,782 646 481 3,196 1377 1,883 8,069 1,420 152 111 2922 1,485 1979
Other Latin

Amercaand 10621 3421 1062 1050 3548 050 581 8,047 2,812 35 284 3358 1,005 1143

Total Latin

America and
Caribbean . —2.297.891 616,786 222.332 81268 1,053,395 160.370 163.740 2.244.092 624,309 192.780 49,959 1.048.208 166.216 162.620

See foot notes at end of ta ble.
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TABLECM-V-5—U.S. Transactionswith For eignersinLong-Term Domestic
and For eign Securi ties, by Typeand Country, Dur ingCal endar Y ear 1999, con. *

[Inmillions of dollars. Source: Treasury Inter national Capital Re porting Sys tem]

Gross pur chases by for eign ers from U.S. resi dents GrosssaleshyforeignerstoUS. residents
Domesticsecurities Do mes tic se curities
Market- Mar ket
able Bonds of able  Bonds of
Treasury us. Treasury US
and Gov't. and Gov't.
Federal comps. Federal corps.
Financ-  and fed Financ-  and fed-
ing Bank erall ing Bank  erall
Total bgonc?s Spor%i Corporateand ) » gonds spon- Corporateand ) »
ur- and sored other Foreignsecurities  Total and sored other Foreignsecurities
Country chases notes agencies Bonds Stocks  Bonds Stocks  sales  notes agencies Bonds Stocks Bonds  Stocks

@) 0] @ @ (©) (6) (7) (8) ©) (10 (11 (12 3 (14)

Asia:
China:
Mainland . . . . 78,689 59,370 15,482 675 1,741 1,224 197 61,318 51,180 7,139 155 1,537 888 419
Taiwan . . . .. 24,840 9,232 2,417 332 6,523 2,397 3,939 24,880 11,308 1,104 52 6,486 224 5,706
HongKong. . . . 128,967 46,178 16,543 1,449 13,600 6,424 44,773 118,019 45243 11,253 805 13,756 4,966 41,996
India....... 5,242 2,639 2 167 1,199 161 1,074 4,494 1,823 2 89 1,206 21 1,353
Indonesia. . . . . 6,118 4,315 2 25 688 256 813 3,982 2,420 1 44 545 229 743
Israel. . .. ... 30,697 21,695 626 483 4,942 285 2,666 32,226 22,504 276 108 5,734 543 3,061
Japan . .. ... 636,391 303,485 44454 11,513 95,866 26,205 154,868 636,662 283,383 32,815 5,611 90,143 23,708 201,002
Korea. . .. ... 29422 16,137 3,449 359 292 2,346 6,839 19473 7,512 853 307 370 1,627 8,804
Lebanon . . . .. 2,008 17 3 16 1,754 138 8 1,739 12 - 2 1,623 26 76
Malaysia . . . . . 3,026 1,488 1 24 398 159 %6 3,810 1,745 1 11 412 1,139 502
Pakistan . . . .. 64 6 - - 548 18 n 553 4 - - 524 4 21
Philippines . . . . 6,398 4,186 310 82 664 411 745 7,717 3,582 25 47 624 2,735 704
Singapore . . . . 133,631 77,065 7,457 5,968 19,024 7,960 16,157 141,417 89,603 5955 2,349 19876 7,626 16,008
Syria. . ... .. 29 - - - 189 1 i} 189 - - - 168 - 21
Thailand . . . .. 14,278 13,129 @ 45 271 170 68 12,300 11,373 25 - 239 111 552
Other Asia . . . . 109,360 56,110 10,510 2,059 35,592 1,198 3,891 106,543 54,001 8,255 2,427 36,669 1,594 3,597
Total Asia . . . 1209920 615052 101335 23.197 183.291 49353 237,692 1175322 585693 67.704 12.007 179,912 45441 284565
Africa:
Congo3 ... .. 8 - - - 7 - 1 8 - - - 8 - -
Egypt. . . .. .. 1,481 287 112 171 624 67 220 3,809 2,619 64 86 722 25 293
Ghana . .. ... 3 - - - 3 - - 3 - - - 3 - -
Liberia . . . ... 9,854 1,090 6,426 834 1,279 126 D 9,473 1602 5,835 249 1,263 418 106
Morocco . . . .. 198 108 1 - 64 5 D 101 17 - - 70 12 2
South Africa . . . 4,346 997 2] 14 1,131 850 1,331 3,424 956 6 11 1,061 104 1,286
Other Africar. . . 5,107 541 2 181 2,483 334 1,142 4,707 850 330 196 2,092 216 1,023
Total Africar . . 20,997 3,023 6,988 1,200 5,591 1,382 2,813 21,525 6,044 6235 542 5,219 775 2,710
Othercountries:
Australia . . . .. 84,172 37,791 3,469 2,273 10,420 10,694 19,525 82,207 36,197 3,580 940 9,554 12,660 19,276
A"c(?ﬁ?ﬁ{ies . 9,679 1,317 201 203 1,993 4773 1,192 9,487 1,364 167 172 1,944 4,597 1,243
T(gghgmgs o 93,851 39,108 3,670 2,476 12,413 15467 20,717 91,694 37561 3747 1112 11498 17,257 20,519
Total foreign

countries’r 9439937 4273547  486.728 368.154 2,339,384 797,7361.174.388 9,078,101 4.284.065 391,710 208.075 2,231,806 803.011 1,159,434

Internationaland
regional orgs.:

International . . . 13,859 11,420 9w 575 673 169 B 13285 11,230 949 134 676 232 64
European
regional . . . . . 2,735 242 - - - 204 2,289 2,407 272 - 10 - 552 1,573
Latin American
regional. . . . . 2,373 997 77 117 544 125 513 2,762 331 1,085 90 615 116 525
Asian regional . . 2,147 1,881 4 - 47 31 % 2,327 2,141 56 - 33 32 65
African regional . 67 10 % - - 2 - 29 29 - - - - -
Middle Eastern
egional . . . . . B 41 - - 11 - 1 32 23 - - 7 - 2
Total inter- . . .
national. . . .
and regional . 21,234 14,591 1,230 692 1,275 531 2915 20842 14,026 2,090 234 1,331 932 2,229

Grand total r . 9,461,171 4,288,138 487,958 368,846 2,340,659 798,2671,177,303 9,098,943 4,298,091 393,800 208,309 2,233,137 803,943 1,161,663

1Be gin ning with se ries for De cem ber 1992 for ward, data for all other re pub lics of the for Be gin ning in De cem ber 1992 for Bosnia and Herzegovina, Croatia and Slovenia; and be
mer U.S.S.R. are re ported un der “Other Eu rope.” ginninginJune 1994 for the For mer Yu go slav Re public of Mac e do nia.

2In cludes data on Ser bia and Montenegro, which pres ently form an en tity not for mally 3For merly known as Zaire.

rec og nized by the United States. Data for entities of the for mer Yu go slaviarec og nized as * Re vi sions to this ta ble for the March and June 2000 is sues of the Trea sury Bul le tin can

inde pend ent states by the United States are re ported un der “Other Eu rope” as fol lows: be viewed on the internet at http://www.fms.treas.gov/bulletin/.
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CHART CM-D.—Net Purchases of Long-Term
Foreign Securitiesby U.S. Investors*

150
(Inbillions of dol lars)
BOM3d ShbE WS HRTPaY e Setpyrshase
100 - de picts data for all periods atan an nu alized rate.
50 A
. s S N
50 -
-100

1996 1997

1998 1999 2000

2000

Jan. - June Apr. -June

|:| Foreignbonds

- Foreign stocks

|:| Totalforeignsecurities

[Inmillions of dol lars. Source: Trea sury Inter national Capital Re porting System]

Cal en dar years

2000 2000
Type 1996 1997 1998 1999 Jan. - June Apr. - June
Foreignbonds . . . . . 51,369 48,144 17,349 5,676 -1,916 -10,831
Foreignstocks . . . . . 59,268 40,939 -6,212 -15,640 8,744 -7,206
Total ......... 110.637 89,083 11,137 -9.964 6.828 -18.037

*Net pur chases by U.S. in ves tors equal net sales by for eign ers,or gross sales mi nus gross purchases of securities.

Thedataon thispagerep re sent
U.S.investors pur chasesandsales
of long-termforeignsecuritiesas
reportedtothe Treasury Inter na-
tional Cepi tal (TIC) reporting sys-
tem. How ever, inthe past 2 years,
U.S.investorsaso haveac quired a
sub stantial amount of for eign
stocks, mostly Euro pean, through
merg ersthat 1n volvestock swaps.
Net acqui si tionsthroughstock

swaps amounted to $86 bil lionin
1993, $114 hbillion in 1999, and
about $29 hil lion inthefirst half of
2000. These stock swaps are not
reportedunderthe TIC reporting
system.

Takinginto ac count the stock
swaps, annual U.S. net pur chases
of long-termfor eignsecuri ties
haveav er aged about $100bil lion
sincethemid-1990s, with out much
vari ationfromyeartoyear. In
1999, net stock pur chases, in clud-
i$ré%the stock swaps, to taled about
bil lion, mostly through Europe
and Japan. Net bond pur chasesto-
taled$gbll lion, far below thelev-
els of themid-1990s. In thefirst
half of 2000, tak ing into ac count
the$29bil lioninfor eign stocks
acquired throughmergers, U.S.
resi dentsacquiredapproxi mately
$36 hillioninforeignsecurities,
somewhat below thepaceof previ-
ous years.
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INTRODUCTION: Foreign Currency Positions

The“Treasury Bul letin” reportsfor eigncur rency holdings
of largefor eign ex changemar ket par tici pants. Thesereports
provideinformation on positions in derivativeinstruments,
suchasfor eignex changefuturesandoptions, that areincreas.
ingly usedinestablishingforeignexchangeposi tionsbutwere
not cov ered intheold re ports.

The information is based on re ports of large for eign ex-
changemar ket par tici pantson holdingsof six major for eign
currencies (Canadian dollar, German mark, Japanese yen,
Swissfranc, pound ster ling and Euro) and the U.S. dol lar. For-
eign cur rency po si tionsinthe U.S. dol lar, which have been
col lectedsinceJanuary 1999, areintendedtoapproxi mate"all
other" currency posi tionsof reportinginsti tutions.U.S.-based
businesses file a consolidated reportfor their domestic and
foreignsubsidiaries, branchesandagencies.U.S.subsidiaries
of foreignentitiesfileonly forthemselves, notfortheirforeign
parents. Filing is required by law (31 United States Code

5315; 31 Codeof Fed eral Reg ulations128, Subpart C).
Weekly and monthly re ports must be filed through out the

cal endaryear by majorfor eignex changemar ket partici pants,

which aredefined asmar ket par tici pantswith morethan $50
billion equivalent in for eign ex change con tractson thelast

busi nessday of any cal endar quar ter dur ingtheprevi ousyear
(end March, June, September or December). Suchcontracts
include the amounts of foreign exchange spot contracts
bought and sold, for eign ex changefor ward con tractsbought
and sold, for eign ex change fu tures bought and sold, and one
half theno tional amount of for eign ex change op tions bought
andsold. Exemptionsfromfil ingthemonthly reportaregiven
tobanking insti tutionsthat filetheFederal Fi nancial Insti tu-

tion Examination Council (FFIEC) 035 report (“Monthly
Consol i dated ForeignCur rency Report”).

A quar terly report must be filed throughout the calendar
year by each foreign exchange market partici pantthat had
morethan$1hil lionequiv alentinfor eignex changecontracts
onthelast busi nessday of any quar ter the previ ousyear (end
March, June, September or December). Ex emptionsfromfil-
ing the quar terly re port are given to major nonbank market
partici pantsthat fileweekly and monthly reportsand banking
insti tutionsthatfile FFIEC035re ports.

Thisinfor mationispublishedin sevensectionscor respond
ingtoeach of themajor cur renciescov eredby thereports. Ta
bles I-1 through VII-1 present the currency data reported
weekly by major market participants. Tables I-2 through
V11-2 pres ent more de tailed cur rency data of major market
par tici pants, based onmonthly Treasury and FFIEC 035 re-
ports. Tablesl-3throughVI1-3present quar terly consol i dated

currency data reported by large market participants and
FFIEC report ersthat do not fileweekly re ports.

Principal exchanged under cross-currency interest rate

swapsisreported as part of pur chases or sales of for eign ex-
change. Suchprinci pal alsowasnoted separately onmonthly

andquar terly reportsthrough December 1998, whenthisprac
tice was discontinued. The net options position, or the net
delta-equivalent valueof anoptionsposi tion, isanesti mateof
therelation ship betweenanoption’ svalueandanequiv alent
currency hedge. The delta equivalentvalueis defined asthe
prod uct of thefirst par tial deriv ativeof anoptionval uation
for mula(withrespect tothepriceof theunder ly ing cur rency)
mul ti plied by thenotional princi pal of thecontract.
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TABLEFCP-1-1.—WeeklyReportof Major Mar ket Par tici pants

FOREIGNCURRENCYPOSITIONS

SECTIONI|.—CanadianDollar Positions

[In millions of Canadiandollars. Source: Office of For eign Ex change Op er ations]

Spot, forward and future contracts

Exchangerate (Canadian
Purchased Sold Netoptionspositions dol lars per U.S. dol lar)
Re port date 1) (2) ®3) 4
01/05/00 . .....ovvei 311,311 308,576 -414 1.4498
01/12/100 .. ..o 320,055 319,015 -356 1.4538
01/19/00 .. ..o 320,942 319,975 -92 1.4523
01/26/00 .. .......coovvievenn 318,240 317,697 256 1.4388
0202100 .. ... 327,619 329,647 461 1.4400
02/09/00 .. ......ccviiiii 325,700 327,070 90 1.4453
02/16/00 .. ......cooviii 321,291 322,518 45 1.4538
0223100 .. ..o 317,831 319,200 -449 1.4617
03/01/00 .. ......coviiiin 314,973 315,724 -315 1.4488
03/08/00 ........oooviiii 313,911 316,077 -789 1.4570
03/15/00 .. ..o 297,633 299,266 -1,177 1.4672
03/22/00 .. ..o 306,450 307,588 -817 1.4705
03/29/00 .. ... 310,068 310,325 -1,318 1.4578
04/05/00 .. ......cooviii 307,490 308,055 -1,614 1.4503
04/12/00 .. ... 312,362 315,948 -1,986 1.4638
04/19/00 . ......cvivii 315,999 318,453 -808 1.4745
04/26/00 . ........ooviiii 313,896 318,092 286 1.4758
05/03/00 .. ......covviiiii 306,528 311,521 202 1.4937
05/10/00 .. ... 313,035 318,317 599 1.4938
05/17/00 . ..o 316,270 324,287 642 1.4977
05/24/00 .. ... 316,696 321,854 470 15111
05/31/00 .. ....ovovviiie 306,976 310,140 1,056 1.4970
06/07/00 . .......ccoovviii, 313,116 318,612 758 1.4795
06/14/00 .. .........oovivvn 322,930 330,171 1,096 1.4685
06/21/00 .. ..o 301,162 308,848 1,321 1.4735
06/28/00 . .......coooviii 296,870 304,811 1,477 1.4792




SECTIONI|.—CanadianDollar Positions, con.

FOREIGNCURRENCYPOSITIONS

TABLEFCP-1-2—Monthly Reportof Major Mar ket Par tici pants

[In millions of Canadiandollars. Source: Office of For eign Ex change Op er ations]
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Op tions po si tions

Ex change

rate
Cross cur  (Canadian
Spot,forward o Net delta rency inter dollarsper

and future contracts Non-capitalitems Calls Puts equiva- est rate U.S.

Purchased Sold Assets Liabilities ~ Bought Written Bought Written lent swaps dollar)

Report date 1) @ @) ) (5) ©) (1) (8) (9) (10) (1)
1997 -Dec........ 279,941 274,008 70,279 60,864 40,016 47,493 33,885 28,795 -5,098 152,610 1.4298
1998 -DecC........ 290,380 290,271 58,800 51,966 45,192 52,906 47,165 42,987 -4,347 158,643 15315
1999-July ........ 344,584 340,670 62,555 57,291 37,269 37,713 35,642 38,165 -1,239 n.a. 1.5068
Aug........ 403,965 402,546 53,590 50,370 34,911 35,492 31,307 34,558 -1,652 n.a. 1.4930
Sept........ 331,433 329,368 61,649 57,989 32,591 34,045 28,808 31,008 -895 n.a. 1.4678
Oct......... 346,092 349,984 76,648 61,924 35,030 36,545 29,024 31,778 -414 n.a. 1.4722
Nov........ 355,160 347,987 60,907 54,066 32,989 34,525 25,257 28,755 71 n.a. 1.4751
Dec........ 301,513 299,999 48,830 46,714 29,403 32,548 24,040 25,542 43 n.a. 1.4465
2000 -Jan......... 327,754 329,721 63,788 64,191 31,474 33,151 25,000 27,157 57 n.a. 1.4460
Feb........ 314,657 317,586 60,292 60,545 28,542 30,823 23546 24,533 -396 n.a. 1.4501
Mar........ 314,810 310,765 59,489 60,254 28,824 31,997 24,389 25,466 -1,319 n.a. 1.4494
Apr......... 309,784 313,757 59,267 59,884 27,450 30,023 22514 23,191 -36 n.a. 1.4812
May........ 313,107 315,566 61,731 63,964 27,760 30,106 21,713 24,321 956 n.a. 1.4970

TABLEFCP-1-3—Quar terlyReport of LargeMar ket Par tici pants
[Inmillions of Canadiandollars. Source: Office of For eign Exchange Op er ations]
Op tions po si tions

Ex change

Cross cur rate
Spot, forward rency inter (Canadian
andfuture contracts Non-capital items Calls Puts Netdelta  estrate  dollarsper
Purchased Sold Assets Liabilities  Bought Written Bought Written  equivalent swaps  U.S.dol lar)

Re port date ) @ ®) (4) () (6) U (8) 9 (10) (11)
1997 -Dec........ 39,503 36,754 58,877 54,039 3,978 n.a. 3,528 na -1,249 11,734 1.4298
1998-Mar ........ 31,028 35,307 60,214 51,760 1,463 755 2,190 T -206 10,422 1.4195
June........ 30,445 33,441 61,523 47,014 1,553 678 1,958 1,162 n.a. 13,401 1.4690
Sept........ 42,048 32,197 59,253 50,381 3,289 2,469 4,618 3,741 -1,322 8,992 1.5320
Dec........ 30,214 30,372 62,426 54,635 1,383 n.a. 1,853 1,292 -129 7,214 15315
1999-Mar ........ 42,926 40,252 49,479 52,069 373 229 875 U1 -2,849 n.a. 1.5092
June........ 26,534 26,029 50,617 45,798 378 n.a. n.a. 358 n.a. n.a. 1.4632
Sept........ 25,629 25,735 51,562 49,931 182 306 n.a. na n.a. n.a. 1.4678
Dec........ 22,143 23,486 63,486 65,638 168 n.a. n.a. na n.a. n.a. 1.4465
2000-Mar ........ 20,098 22,775 47,433 41,645 na n.a. n.a. na n.a. n.a. 1.4494
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TABLEFCP-11-1.—WeeklyReportof Major Mar ket Par tici pants

FOREIGNCURRENCYPOSITIONS

SECTION Il.—German Mark Positions

[In millions of Ger man marks. Source: Of fice of For eign Ex change Op er ations]

Spot, forward and fu ture contracts

Ex change rate (Deut sche

Purchased Sold Netoptionspositions marks per U.S. dol lar)
Re port date 1) 2) (3) (4)
01/05/00 . ...ovviiii 20,493 23,827 n.a. 2.0184
01/12/00 .. ..ovii i 19,847 23,276 n.a. 2.0159
01/19/00 ... 19,330 23,010 n.a. 1.9801
01/26/00 ..........covvvinnt. 19,465 22,759 n.a. 1.9586
02/02/00 ............ciiiint. 20,105 23,267 n.a. 1.9087
02/09/00 ...........c.oiiiinn 19,092 22,567 n.a. 1.9422
02/16/00 ............oiiiint. 18,913 22,392 n.a. 1.9285
0223100 ... 18,857 24,952 n.a. 1.9615
03/01/00 ........covviiiiat 18,901 22,382 n.a. 1.9026
03/08/00 .........ceviiiian 17,971 21,404 n.a. 1.8788
03/15/00 . ... 18,026 20,843 n.a. 1.8931
03/22/00 ... 17,955 20,729 n.a. 1.8786
03/29/00 ...t 16,632 18,224 n.a. 1.8608
04/05/00 ........covviiiia 16,476 17,716 n.a. 1.8839
04/12/00 . ... 19,057 17,212 n.a. 1.8733
04/19/00 . ...t 15,804 17,465 n.a. 1.8397
04/26/00 ... 15,808 17,119 n.a. 1.8060
05/03/00 ..o 15,486 16,767 n.a. 1.7505
05/10/00 ... 15,166 16,527 n.a. 1.7734
05/17/00 . ... 15,184 16,680 n.a. 1.7491
05/24/00 . ...t 15,144 16,488 n.a. 1.7706
05/31/00 ..o 15,381 16,662 n.a. 1.8326
06/07/00 .........ccvviiian 18,312 18,850 n.a. 1.8805
06/14/00 ..........cviiiiit 14,908 16,210 n.a. 1.8733
06/21/00 ... 14,807 16,083 n.a. 1.8496
06/28/00 ..ot 16,452 15,859 n.a. 1.8430




SECTION Il.—Ger man M ark Posi tions, con.

FOREIGNCURRENCYPOSITIONS

TABLEFCP-11-2—MonthlyReportof Major Mar ket Par tici pants

[In millions of Ger man marks. Source: Of fice of For eign Ex change Op er ations]
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Op tions po si tions

Ex change
rate
Crosscur-  (Dutsche
Spot, for ward rencyinter  marks per
andfuture contracts Non-capital items Calls Puts Net delta est rate US.
Pur chased Sold Assets Liabilities Bought Written Bought Written equivalent Swaps dollar)
Re port date 1) @) 3) @ © (6) @ ®) © (10) 1)
1997 - Dec........ 2,105,621 2,111,401 267,177 261,206 565,018 581,794 591,231 619,946 2,728 382,295 1.7990
1998 - Dec........ 2,137,633 2,095,888 275,795 276,946 538,892 569,968 535,282 564,736 5,041 434,747 1.9558
1999 - July........ 86,584 95,882 10,329 15,563 52,785 na. 60,263 58,393 -871 n.a. 2.0922
Aig ........ 68,144 76,933 10,431 14,024 56,181 60,564 67,788 65,085 1,276 n.a. 2.0677
Sept........ 47,516 52,399 13,875 15,053 22,184 24,092 32,541 26,431 -673 n.a. 2.0918
Oct......... 35,364 41,409 11,872 11,670 12,462 14,280 30,616 n.a. na. n.a. 2.0628
Nov ........ 29,381 36,128 na. 11,672 9,270 12,562 17,005 11,714 -3,554 n.a. 1.9733
Dec........ 27,357 35,643 8,371 11,700 9,254 11,991 14,709 11,246 na. n.a. 1.9695
2000-Jan......... 21,741 22,777 na 30,533 n.a. 7,185 n.a. n.a. na n.a. 1.8964
Feb ........ 20,091 22,667 n.a. 30,269 4,107 6,544 10,267 n.a. n.a. n.a. 1.8872
Mar........ 16,661 18,387 na n.a. 3,831 5,788 n.a. n.a. na n.a. 1.8688
Ao 15,895 17,268 na. 36,340 3,932 5,437 n.a. n.a. na. n.a. 1.7816
May........ 15,501 16,800 na. n.a. 3,702 4,994 n.a. n.a. na. n.a. 1.8326
TABLEFCP-11-3—Quar terlyReport of LargeMar ket Par tici pants
[In mil lions of Ger man marks. Source: Of fice of For eign Ex change Op er ations]
Op tions po si tions
Ex change
rate
Cross cur  (Deutsche
Spot, forward rency in-  marks per
and future contracts Non-capital items Calls Puts Net delta  terestrate usS.
Purchased Sold Assets Liabilities Bought Written Bought Written equivalent swaps dollar)
Report date (1) @ @) @ (5) (6) @ (8) © (10) (11)
1997 -Dec........ 201,756 199,798 126,973 114,319 31,912 35,304 36,668 28,473 -3,880 25,773 1.7990
1998 -Mar ........ 235,890 231,338 129,807 109,527 29,139 24,292 25,243 20,051 -1,648 28,619 1.8493
June........ 242,644 232,986 122,544 102,431 24,910 21,817 24,974 16,914 729 27,753 1.8090
Sept........ 265,496 239,820 122,384 96,420 39,593 39,362 40,077 31,743 405 29,173 1.6675
Dec........ 204,109 182,509 114,722 96,084 19,975 18,118 20,838 20,055 749 33,636 1.9558
1999 -Mar ........ 35,238 30,884 78,296 77,336 5273 3,681 6,945 3,443 -1,786 n.a. 2.1055
June........ 29,882 24,365 69,238 69,965 2,430 1,973 n.a. 2,189 n.a. n.a. 2.0227
Sept........ 31,152 18,307 61,817 63,678 1,479 1,637 4,370 2,023 n.a. n.a. 2.0918
Dec........ 20,244 11,582 65,344 68,401 266 121 n.a. n.a. n.a. n.a. 1.9695
2000-Mar ........ 11,985 6,048 34,223 38,156 n.a. n.a. n.a. n.a. n.a. n.a. 1.8688
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TABLEFCP-111-1.—Weekly Reportof Major Mar ket Par tici pants

FOREIGNCURRENCYPOSITIONS

SECTION IIl.—JapaneseY enPosi tions

[Inbillio

ns of Jap anese ven. Source: Office of For eian Ex change Op er ations]

Spot, forward and future contracts

Purchased Sold Netoptionspositions neEé )c/l;ﬁnpgeer rLJa.tg.(a]gPIgr)
Re port date [h] ] €] @
01/05/00 ...ovvieeie 152,745 157,433 1,226 104.32
01/12/00 ... 160,979 165,314 1,151 105.96
01/19/00 ... 162,514 166,893 1,024 105.39
0L/26/00 ..o 160,213 164,788 1,109 105.75
02/02/00 ...........coiiiin 161,220 165,811 1,020 108.27
02/09/00 ..o 164,577 169,226 1,159 109.07
02/16/00 ....oovviiie 163,748 168,867 1,205 109.39
0223100 ... 164,411 170,070 1,472 111.23
03/01/00 ..........coiiiin 165,853 171,013 1,615 107.14
03/08/00 ..........cvviiiin 165,148 171,113 1,726 107.23
03/15/00 ... 163,405 169,014 1,555 105.62
032200 ... 159,079 164,215 1,500 107.03
03/29/00 ....oiv 158,760 164,297 1,585 105.78
04/05/00 .....ovvviii 159,080 164,873 1,709 104.91
04/12/00 ... 160,286 165,816 1,797 105.85
04/19/00 ... 158,198 163,224 1,816 104.87
04/26/00 ..ot 161,648 167,179 1,763 106.33
05/03/00 .....ovviei e 164,839 169,758 1,347 109.10
05/10/00 ..o 163,429 168,562 1,206 109.56
05/17/00 ... 164,508 169,602 1134 109.55
0524100 ... 164,494 170,018 1,291 107.93
05/31/00 ... 161,651 167,560 1,309 107.81
06/07/00 ...........coiiiin 167,670 173,750 1,199 105.57
06/14/00 ...........coiiit 164,103 170,229 1,372 106.73
06/21/00 ... 159,374 165,287 1,322 105.66
06/28/00 ..........ccviiiin 158,881 164,503 1,287 105.54
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SECTIONIII.—JapaneseYenPositions,con.
TABLEFCP-I11-2—Monthly Report of Major Mar ket Par tici pants
[Inbillions of Jap anese yen. Source: Office of For eign Ex change Op erations]

Op tions po si tions
Ex change
rate
Cross cur-  (Japanese
Spot, forward o rency in- yen éaer
andfuture contracts Non-capital items Calls Puts Netdelta  terestrate u.s.
Purchased Sold Assets Liabilities Bought Written Bought Written  equivalent swaps dollar)
Re port date 1) @) ®) Q) ® (6) (7 (8) S (10 (11)
1997 -Dec........ 179,263 184,759 31,019 28,298 28,670 28,519 38,563 39,800 1,011 70,895 130.58
1998-Dec........ 202,201 206,719 25,691 26,714 37,327 37,921 50,809 49,009 1,208 74,901 113.30
1999-July ........ 188,240 188,795 27,372 25,729 32,000 30,068 41,131 41,372 1,082 n.a. 114.60
Aug........ 185,739 187,133 28,036 26,103 30,597 28,023 38,653 40,315 928 n.a. 109.57
Sept........ 178,117 181,879 28,834 26,540 30,762 29,721 46,166 48,465 1,000 n.a. 106.35
Oct......... 174,720 179,230 26,212 23940 29,806 28,338 43,696 45,445 1,177 n.a. 104.18
Nov........ 182,084 181,822 27,764 25,358 26,056 24,693 42,796 44,739 1,284 n.a. 102.07
Dec........ 146,337 149,239 27,179 23957 22,474 21,436 36,816 39,114 1,050 n.a. 102.31
2000-Jan......... 164,181 168,279 22,919 20,676 25,454 23,979 39,892 42,920 1,096 n.a. 107.46
Feb........ 166,871 171,733 24,273 22,013 24,637 22,993 31,889 33,603 1,537 n.a. 110.26
Mar ........ 163,135 168,550 31,172 28,057 24,363 23,537 54,151 55,184 1,643 n.a. 102.80
Apr......... 165,474 170,676 28,686 25332 25,673 24,609 55,075 55,863 1,623 n.a. 108.17
May........ 163511 169,121 25,742 22,879 23,890 22,461 53,384 53,724 1,281 n.a. 107.81
TABLEFCP-111-3.—Quar terlyReport of LargeM ar ket Par tici pants
[Inbil lions of Jap anese yen. Source: Of fice of For eign Ex change Op erations]
Optionspositions
Ex change
Cross cur rate
Spot, forward Net delta rency inter (Japanese
andfuture contracts Non-capital items Calls Puts equiva- est rate  yen per U.S.
Purchased Sold Assets Liabilities Bought Written Bought Written lent swaps dollar)
Report date ) @ ®) @ Q) (6) Q) ®) (9) (10) (11)
1997-Dec........ 12,623 14,720 9,377 9,182 1,317 1,475 2,265 15% -447 2,745 130.58
1998-Mar........ 14,474 15,329 10,378 10,338 936 1,080 2,783 1,089 -916 3,823 133.23
June ....... 15,991 17,117 9,376 9,876 882 1,223 3,626 1,074 -1,510 4,039 138.98
Sept........ 16,422 15,293 9,047 9,599 2,307 n.a. 4,800 3368 -700 4,103 136.55
Dec........ 12,356 10,415 9,057 8,606 1,045 n.a. 4,031 2412 -269 4,049 113.30
1999-Mar........ 10,407 11,415 8,382 7,703 498 1,041 1,088 748 69 n.a. 118.90
June ....... 11,020 12,124 9,073 9,372 669 854 1,172 579 8 n.a. 121.25
Sept........ 12,546 13,169 9,697 10,067 510 947 1,580 675 -320 n.a. 106.35
Dec........ 8,483 9,378 9,278 9,553 398 840 987 539 n.a. n.a. 102.31
2000-Mar........ 9,940 10,052 6,827 6,463 n.a. n.a. 1,729 1321 n.a. n.a. 102.80
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SECTIONIV.—Swiss Franc Positions

TABLEFCP-1V-1.—Weekly Report of Major Mar ket Par tici pants

[In mil lions of Swiss francs. Source: Office of For eign Ex change Op er ations]

Spot, forward and future contracts

Ex change rate (Swiss
Purchased Sod Netoptionspositions francs per U.S. dol lar)
Re port date o) 03} (3 4
01/05/00 ........covviiinn, 388,388 383,514 -3,595 1.5552
01/12/00 ..o 412,571 411,030 -4,116 1.5634
01/19/00 ..o 440,100 435,904 -5,819 1.5943
01/26/00 ........covviiiinn 446,399 445,799 -5,152 1.6103
02/02/00 ... 441,774 440,983 -5,091 1.6516
02/09/00 .........cvviii 455,806 455,970 -4,985 1.6203
02/16/00 .........c.oviiii 458,448 453,540 -5,879 1.6273
02/23/00 ... 472,233 469,768 -5,500 1.6073
03/01/00 . ... 480,716 477,398 -6,807 1.6520
03/08/00 .........ovviiiin 520,583 519,465 -6,908 1.6716
03/15/00 .. .....coviiii 466,064 467,639 -7,445 1.6664
0322100 .. ... 460,752 464,134 n.a. 1.6752
03/29/00 .......ovii 530,762 530,231 -6,167 1.6754
04/05/00 ..o 516,040 513,878 -4,735 1.6353
04/12/00 .. ..o 485,724 485,056 -4,907 1.6448
04/19/00 ... 481,736 475,381 -5,470 1.6696
04/26/00 ............covvi. 486,338 483,946 -5,997 1.7030
05/03/00 ..o 495,192 493,752 -5,560 1.7240
05/10/00 ........coviiiii 486,806 490,789 -4,356 1.7185
05/17/00 ..o 516,327 515,426 -4,390 1.7353
05/24/00 .. ... 545,332 545,715 -4,470 1.7235
05/31/00 ..o 527,747 527,939 -4,389 1.6816
06/07/00 .....ovvviiiii 523,808 523,164 -3,363 1.6303
06/14/00 ........ooviiiit 529,632 530,585 -2,503 1.6330
06/21/00 ..o 473,392 472,742 -2,442 1.6383

06/28/00 ..............coovunn. 469,805 470,131 -2,423 1.6455
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SECTION IV.—SwissFrancPosi tions, con.
TABLEFCP-IV-2—Monthly Reportof Major Mar ket Par tici pants

[In millions of Swiss francs. Source: Office of For eign Ex change Op er ations]

Optionspositions
Ex change
rate
Cross cur  (Swiss
Spot, forward Net delta rency inter francs per
and fu ture con tracts Non-capital items Calls Puts equiva- est rate u.s.
Purchased Sald Assets  Liabilities ~ Bought Written Bought Written lent swaps dollar)
Re port date ) ) @) G ®) (6) 0 ® ) (10 (11)
1997-Dec ........ 578,837 588,600 30,197 36,466 80,541 81,291 111,512 112,963 3,309 121,149 1.4625
1998-Dec ........ 412,893 414,305 27,126 28,145 70,475 65,812 63,977 68,190 5,605 120,584 1.3745
1999-July ........ 433,797 434,944 28,411 30,052 67,535 67,260 71,354 71,919 1,108 n.a. 14912
Aug ........ 460,181 471,023 26,306 27,834 66,413 68,821 71,455 72,028 -490 n.a. 1.5140
Sept........ 471,174 451,434 27,387 29,867 66,977 70,904 68,345 67,696 -869 n.a. 1.4954
Oct......... 501,332 494,660 25,972 27,758 74,985 77,078 77,448 75,600 -4,736 n.a. 15216
Nov........ 491,488 487,690 22,034 26,305 70,610 75,201 68,823 66,562 -4,604 n.a. 1.5880
Dec........ 348,405 346,553 24,246 24,346 63,446 66,092 62,096 58,039 -4,618 n.a. 15912
2000-Jdan........ 447,049 446,131 29,379 34,443 73,383 78,779 73,715 69,263 -4,897 n.a. 1.6573
Feb ........ 491,882 492,841 29,623 34,465 73,452 76,384 70,640 63,473 -7,290 n.a. 1.6645
Mar ........ 495,967 500,847 27,933 32,146 69,929 72,004 62,581 57,571 -4,881 n.a. 1.6644
Apr......... 470,691 474,761 31,918 34,837 69,895 78,116 63,750 54,998 -5,762 n.a. 1.7194
May........ 538,897 543,870 37,480 41,356 70,363 79,420 68,083 59,577 -4,389 n.a. 1.6816
TABLEFCP-IV-3—Quar terlyReportof LargeMar ket Par tici pants
[In mil lions of Swiss francs. Source: Office of For eign Ex change Op er ations]
Optionspositions
Ex change
rate
Cross cur (Swiss
Spot, forward rency in francs per
andfuture contracts Non-capital items Calls Puts Net delta  terestrate u.s.
Purchased Sold Assets Liabilities Bought Written Bought Written equivalent swaps dollar)
Re port date @ @ ®) ) (©) 6) M @ © (10 (1)
1997 -Dec........ 34,055 45,725 19,548 15,869 n.a. 6,186 7,108 6,137 -382 13,357 1.4625
1998 -Mar........ 38,858 36,296 21,240 14,804 n.a. na. 5,527 4,399 -685 12,767 1.5240
June........ 40,338 34,567 19,349 14,136 n.a. na. 3,604 2,183 -390 18,057 1.5210
Sept........ 39,544 37,928 24,920 18,195 3,200 3,643 3,623 2,983 147 15,838 1.3812
Dec........ 29,714 27,460 25,805 17,734 2,858 2,958 1,723 1,455 58 15,491 1.3745
1999 - Mar........ 27,949 24,485 na. 19,203 n.a. na. 1,184 1,076 -298 n.a. 1.4820
June........ 29,910 31,341 25,543 21,297 1,748 na. 999 839 418 n.a. 1.5507
Sept........ 41,114 42,781 26,958 22,921 n.a. na. 4,829 n.a. 165 n.a. 1.4954
Dec........ 29,996 32,669 26,008 22,409 n.a. na. 2,416 1,886 -248 n.a. 1.5912

2000-Mar........ 25,551 32,822 23,732 11,470 n.a. n.a. 2,481 2,495 164 n.a. 1.6644
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SECTIONV.—Ster lingPositions
TABLEFCP-V-1.—Weekly Reportof Major Mar ket Par tici pants

[In mil lions of pounds ster ling. Source: Office of For eian Ex change Op er a tions]

Spot, forward and future contracts

Ex change rate (U.S. Dol-

Purchased Sod Netoptionspositions larsper pound)
Re port date (1) 2) (3) (4)
00500 .....oovvvviiin 476,321 467,501 43 16412
0112000 ... 490,373 479,123 -1,843 1.6474
0119100 ..o 498,931 486,231 43 1.6435
OL26I00 ..o 505,490 496,061 &5 1.6383
0202100 ... 517,367 515,271 571 16075
02/09/00 ... 521,837 514,278 -4 1.6167
0216000 .........ccovvii 516,346 507,832 -324 1.6075
0202300 ..o 512,637 505,279 -255 1.6033
03/02/00 ...t 519,640 511,579 -111 1.5860
03/08/00 .........coviiii 518,186 510,832 -8 15809
03/15/00 ......ovviiiii 501,861 491,426 -563 15726
0322100 ... 519,963 509,354 -844 15777
03/29/00 ... 536,265 524,615 -504 15929
04/05/00 .........c.oviiiinnnn, 531,483 520,774 -166 15834
0412100 ... 522,516 508,432 -403 15877
04/19/00 ...t 530,053 518,255 -3,466 15818
04/26/00 ...........c.oiiinn. 537,140 523,054 -2,227 15755
05003000 ....vi 521,001 509,851 -2,408 15616
05/10/00 .......coiiiii 525,042 513,867 381 15105
05/17/00 .. ... 561,500 556,413 1,824 1.4939
0524100 ..., 567,288 561,223 2,813 1.4759
05/31/00 ..ovi 546,814 540,162 -183 1.5003
06/07/00 .........c.vviiiinn, 578,771 569,584 -329 15218
06/24/00 ... 561,987 551,913 -942 14993
06/21/00 ... 524,914 515,065 -990 1.4992

06/28/00 ..............ciiiin 518,290 509,922 -393 15115
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SECTIONV.—Sterling Positions, con.
TABLEFCP-V-2—Monthly Reportof Major Mar ket Par tici pants
[In mil lions of pounds ster ling. Source: Of fice of For eign Ex change Op er ations]
Optionspositions
Spot, forward o
andfuturecontracts Non-capital items Calls Puts
Cross cur  Exchange
rency in ter rate
Netdelta  estrate (U.S.Dollars
Purchased Sold Assets Liabilites ~ Bought Written Bought Written equivalent  swaps  perpound)
Re port date @ @ 3) @ ®) (6) 0 ® (9) (10) (1)
1997 - Dec........ 387,578 372,725 82,499 90,336 60,600 62,696 63,212 68,012 809 78,781 1.6480
1998 - Dec........ 451,435 436,782 90,311 83,682 62,967 59,537 84,861 81,929 1,817 106,491 1.6548
1999 -July........ 505,654 491,501 92,533 93,229 48,773 48,581 57,026 59,731 219 n.a. 1.6220
Aig ... 520,016 500,258 97,350 98,928 52,052 54,874 66,158 75,327 405 n.a. 1.6052
Sept........ 546,347 527,938 93,162 93,517 48,100 51,086 57,149 58,340 -1,028 n.a. 1.6465
Ooct......... 544,698 529,479 86,660 90,288 43,526 49,797 52,002 53,171 -1,757 n.a. 1.6444
Nov ........ 545,915 526,853 85,698 90,901 38,764 46,099 47,168 46,776 -716 n.a. 1.5980
Dec........ 431,852 417,589 82,826 85,068 33,780 40,959 38,668 36,834 -1,112 n.a. 1.6176
2000-Jan......... 497,624 488,987 97,029 98,765 42,205 46,351 57,366 45,713 88 n.a. 1.6151
Feb ........ 516,559 509,165 111,681 111,999 39,616 44,522 43,838 43,475 50 n.a. 1.5783
Mar........ 529,264 517,010 115,228 113,506 41,181 46,543 44,866 44,757 -297 n.a. 1.5927
Ao 519,581 506,509 108,944 109,325 36,994 42,749 44,776 46,006 2,214 n.a. 1.5532
May........ 555,033 547,157 108,955 108,297 56,464 59,518 60,228 58,190 -182 n.a. 1.5003
TABLEFCP-V-3—Quar terlyReport of LargeMar ket Par tici pants
[In mil lions of pounds ster ling. Source: Of fice of For eign Ex change Op er ations]
Optionspositions
Spot, forward o
andfuturecontracts Non-capital items Calls Puts
Crosscur  Exchange
rency inter rate
Net delta estrate  (U.S.Dollars
Purchased Sold Assets Liabilities ~ Bought Written Bought Written equivalent  swaps per pound)
Re port date @ @ S @ ©) (6) 0 @ (9) (10 (1)
1997 -Dec.......... 36,614 41,392 49,252 40,469 3,322 3,544 4,176 2,616 166 5,842 1.6480
1998 -Mar.......... 37,954 44,272 53,725 39,724 2,558 1,904 4,386 2,184 383 7,216 1.6720
June ......... 34,360 41,814 49,305 36,806 2,203 2,583 5,248 2,365 -643 9,435 1.6672
Sept.......... 47,869 59,915 54,596 41,131 2,645 3,232 5,592 3264 -1,032 10,809 1.6996
Dec.......... 41,798 52,331 55,012 40,001 1,785 1,655 4116 2,774 -128 12,444 1.6548
1999-Mar.......... 29,752 38,797 49,526 38,258 1,339 1,970 3,120 3484 -468 na. 1.6115
June ......... 33,120 38,967 61,274 50,042 1,672 1,822 1,855 n.a. -448 na. 1.5768
Sept.......... 29,234 40,531 55,936 43129 904 2,315 2,717 n.a. n.a. na 1.6465
DeC.......... 20,688 29,551 59,303 49,273 1,095 1,514 2,415 1230 n.a. na 1.6176
2000-Mar.......... 26,741 30,937 40,575 33411 na. n.a. na n.a. -758 na. 1.5927
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TABLEFCP-VI-1—WeeklyReportof Major Mar ket Par tici pants

FOREIGNCURRENCYPOSITIONS

SECTIONVI.—U.S.Dollar Positions

[In mil lions of U.S. dol lars. Source: Office of For eign Ex change Op er a tions]

Spot, forward and future contracts

Purchased Sold Netoptionspositions Ex change rate

Re port date () 2) ©) (4)
01/05/00 ... 4,728,690 4,788,606 6,411 na.
01/12/00 ... 4,878,474 4,937,998 6,201 na.
01/19/00 . ... 4,993,957 5,047,567 8,954 na.
OL/26/00 .. ...vvieiiiai 4,952,692 4,998,789 11,549 n.a.
02/02/00 . ... 5,079,230 5,127,630 14,215 na.
02/09/00 .........oiiii 5,087,863 5,128,896 15,970 na.
02/16/00 ... oveii 5,104,153 5,143,669 15,786 n.a.
0223100 ... 5,169,077 5,212,203 n.a. na.
03/01/00 .......coviiii 5,145,246 5,182,914 n.a. na.
03/08/00 ..o 5,162,338 5,186,836 7,572 n.a.
03/15/00 ... oveei i 5,048,690 5,077,141 6,585 n.a.
03/22/00 . ... 5,026,509 5,060,075 9,983 na.
03/29/00 . ... 5,143,751 5,181,911 6,169 na.
04/05/00 ........coviiii 5,080,936 5,116,830 3,546 na.
04/12/00 . ... 5,066,799 5,110,277 4,896 na.
04/19/00 ... ovvi 5,025,103 5,062,977 8,141 n.a.
04/26/00 .. ... 5,099,585 5,143,221 8,812 n.a.
05/03/00 ......covii 5,005,920 5,042,696 12,668 na.
05/10/00 ..o 5,017,953 5,056,312 12,796 n.a.
0517100 .. ..o 5,156,244 5,191,937 9,112 na.
0524100 . ... 5,206,428 5,247,893 4,332 na.
05/31/00 ... ovv 5,146,712 5,184,248 4,819 n.a.
06/07/00 .. ..ovviiei 5,354,439 5,392,798 9,594 na.
06/14/00 ..o 5,300,620 5,339,839 8,762 n.a.
06/21/00 . ... 5,081,094 5,126,152 8,318 na.
06/28/00 ... 5,019,162 5,061,416 8,506 n.a.
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SECTIONVI.—U.S. Dol lar Posi tions, con.
TABLEFCP-VI-2—MonthlyReportof Major Mar ket Par tici pants
[in mil lions of U.S. dol lars. Source: Office of For eign Ex change Op er a tions]
Spot, for ward Optionspositions
and fu ture con tracts Non-capital items Calls Puts Netdelta  Exchange
Purchased Sold As sets Liabilites  Bought Written Bought Written equivalent rate
Report date &) @ ©) @ (5) Q) U] ® @ (10)
1999-Jan........ 5,537,723 5,535,483 763,547 1,462,327 718,645 689,063 -13,456 n.a.
Feb........ 5,587,436 5,553,305 793,634 1,498,088 748,568 722,894 -3,120 n.a.
Mar........ 5,440,238 5,425,796 729,810 665,770 644,917 653,165 -5,914 n.a.
A 5,315,004 5,287,849 682,510 648,960 632,525 613,643 -3,911 n.a.
May ....... 5,275,344 5,279,115 698,885 681,262 674,963 647,732 -1,573 n.a.
June....... 5,154,576 5,176,838 634,850 615,868 605,099 573,999 -1,028 n.a.
July........ 5,279,823 5,302,309 628,617 606,469 610,172 582,079 -7,213 n.a.
Ag........ 5,268,144 5,279,461 641,397 622,160 623,278 592,968 -4,545 n.a.
Sept....... 5,317,938 5,354,366 644,972 624,798 702,227 547,030 3,703 n.a.
Oct........ 5,453,737 5,504,653 656,844 641,341 724,157 574,675 1,369 n.a.
Nov........ 5,434,720 5,439,023 626,602 611,329 676,418 537,040 4,974 n.a.
Dec........ 4,428,661 4,469,330 554,465 538,078 606,475 464,834 4,031 n.a.
2000-Jan........ 5,206,175 5,242,291 645,121 616,411 760,544 551,734 15,669 n.a.
Feb........ 5,259,655 5,294,417 561,186 526,371 647,577 514,353 na. n.a.
Mar........ 5,194,805 5,229,059 736,426 718,276 647,870 506,808 4,441 n.a.
A 5,134,570 5,172,691 753,239 702,905 614,161 611,089 10,296 n.a.
May ....... 5,260,644 5,295,815 760,960 719,820 624,200 623,237 8,402 n.a.
TABLEFCP-VI-3—Quar terly Reportof LargeMar ket Par tici pants
[In millions of U.S. dollars. Source: Of fice of For eign Ex change Op er a tions]
Optionspositions
Cross cur
Spot, for ward rency in
___andfuturecontracts Non-capital items Calls Puts Netdelta terestrate  Exchange
Purchased Sold Assets Liabilities ~ Bought Written Bought Written equivalent swaps rate
Re port date @ @ ©) @ Q) (6) () ® (9) (10) (11)
1999 - Mar....... 344,488 346,419 45,081 n.a. 24,808 31,891 -2,548 n.a. n.a.
June...... 355,215 381,986 30,362 n.a. 14,682 34,477 -4,398 n.a. n.a.
Sept...... 369,911 399,707 42,136 n.a. 16,652 32,959 na. n.a. n.a.
Dec....... 322,693 356,352 38,983 n.a. 13,480 48,511 na. n.a. n.a.
2000 - Mar....... 355,039 356,538 39,429 n.a. 18,542 45,725 na. n.a. n.a.
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FOREIGNCURRENCYPOSITIONS

SECTIONVII.—EuroPositions
TABLEFCP-VII-1—Weekly Report of Major Mar ket Par tici pants

[In mil lions of Euros. Source: Office of For eian Ex change Op er ations

Spot, forward and future contracts

Ex change rate {Euros per
.S.dollar)

Purchased Sod Netoptionspositions
Re port date (1) 2) (3) (4)
01/05/00 ... ..vvieie 1,592,291 1,616,171 -8,506 0.9690
01/12/00 .. ..o 1,658,601 1,666,834 -7,650 0.9702
01/19/00 .. ... 1,691,141 1,707,047 -8,545 0.9878
01/26/00 ... ..o 1,680,294 1,692,892 -8,516 0.9986
02/02100 . ...t 1,763,871 1,776,544 -5,430 1.0247
02/09/00 .. .......coviiiii 1,758,897 1,769,370 -3,787 1.0070
02/16/00 . ......cvvviia 1,795,748 1,807,960 -1,656 1.0142
0223100 . ... 1,915,565 1,887,954 -3,687 0.9971
03/01/00 .. ... 1,838,184 1,854,602 -1,728 1.0280
03/08/00 .. ......covvviiiin 1,854,655 1,867,406 -3,824 1.0410
03/15/00 .. ..o 1,801,865 1,818,778 -3,272 1.0332
03/22/00 .. ... 1,833,252 1,836,736 -3,392 1.0411
03/29/00 .. ... 1,886,397 1,897,623 229 1.0511
04/05/00 . ... 1,834,728 1,845,747 -1,828 1.0382
04/12/00 .. ... 1,836,418 1,847,607 -1,858 1.0441
04/19/00 . .......oovii 1,861,134 1,868,211 80 1.0631
04/26/00 ... 1,868,409 1,882,685 -758 1.0829
05/03/00 .. .......cvviiii 1,811,074 1,824,967 -2,900 1.1173
05/10/00 .. .......cvvvviin. 1,860,716 1,870,539 -4,045 1.1029
05/17/00 ... ..o 1,939,070 1,945,634 -6,084 1.1182
05/24/00 .. ... ... 1,987,987 1,987,797 -7,106 1.1046
05/31/00 .. ....covviii 1,946,901 1,948,045 -6,889 1.0672
06/07/00 .........coviiii 2,076,600 2,081,377 -8,716 1.0400
06/14/00 .. .........ovvivvn. 2,050,400 2,050,962 -8,807 1.0441
06/21/00 .. .. ..o 1,974,745 1,984,294 -9,911 1.0574
06/28/00 .. .........oviiiiin 1,940,050 1,940,075 -10,531 1.0612
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SECTIONVII.—EuroPositions, con.
TABLEFCP-VII-2—MonthlyReportof Major Mar ket Par tici pants
[in millions of Euros. Source: Office of For eign Exchange Op er ations]
Spot, forward Optionspositions

andfuture contracts Non-capital items Calls Puts Net delta Exchange

Report Purchased Sold Assets Liabilities Bought Written Bought Written equivalent rate

date &) @ ©) (4) Q) (6) U] 8 © (10)
1999-Jan........ 1,566,699 1,532,673 393,367 390,239 202,578 227,242 221,568 231,761 -480 0.8800
Feb....... 1561,850 1,542,552 421,460 408,904 253,912 340,648 367,143 300,936 11 0.9072
Mar....... 1,533,315 1,540,410 436,268 415,362 321,976 359,188 392,951 344,535 -944 0.9289
Apr........ 1,478,252 1,479,302 449,714 438,523 370,757 352,512 434,286 381,994 -4,650 0.9456
May....... 1,533,635 1,529,586 458,925 465,158 328,363 355,660 407,031 356,631 -6,873 0.9592
June....... 1,499,547 1,491,928 455,688 439,095 328,733 367,383 415,102 348,041 -5,932 0.9669
July ....... 1,548,840 1,535,220 516,778 501,493 383,833 404,428 439,824 336,243 -1,453 0.9348
Aug....... 1548312 1,546,834 443457 422,338 480,873 493,330 449,582 331,725 -2,388 0.9459
Sept....... 1,696,687 1,689,902 433,942 412,149 485,119 475,029 399,095 350,204 -3,638 0.9350
Oct........ 1,795,417 1,796,775 424,984 401,501 467,621 478,946 362,427 370,116 -3,981 0.9481
Nov....... 1,764,694 1,749,089 434,436 417,999 436,834 433,657 287,729 303,335 -7,737 0.9912
Dec....... 1,452,015 1,461,276 474,121 446,461 409,670 402,166 258,738 242,453 -7,254 0.9930
2000-Jan........ 1724560 1,737,462 442,897 428,201 619,530 628,646 346,236 355,194 -7,403 1.0314
Feb....... 1,860,625 1,880,888 487,896 467,967 584,483 590,403 372,396 362,992 -4,988 1.0364
Mar....... 1,899,472 1,901,388 523,523 494,884 349,396 574,205 347,514 356,175 -2,206 1.0466
Apr........ 1,837,189 1,851,992 544,210 517,698 542,414 538,238 323,798 340,003 -2,612 1.0978
May....... 1,983,047 1,987,957 590,288 559,869 568,659 562,206 329,385 366,305 -6,890 1.0672

TABLEFCP-VII-3—Quar terly Report of LargeMar ket Par tici pants

[In billions of Euros. Source: Office of For eign Ex change Op er ations]

Spot, for ward

Optionspositions

and fu ture con tracts Non-capital items Calls Puts Cross cur-
Net delta rencyinterest Exchange

Report Purchased Sold Assets Liabilities Bought Written Bought Written equivalent  rate swaps rate

date ) @ ©) @ © ©® ) ® @ (10) (11
1999-Mar ....... 92,802 97,957 98,287 93,539 4,212 4,265 5,228 4,413 -1,083 na 0.9289
June ...... 112,045 121,089 80,972 69,409 3,878 6,839 6,310 4,308 -2,644 na. 0.9669

Sept ...... 143,286 141,469 228,491 93,954 6,487 5,727 6,741 4,983 -3,297 na. 0.9350
Dec....... 99,318 96,977 223,804 94,507 5,263 9,552 9,898 7,093 -3,795 na 0.9930
2000-Mar ....... 157,837 137,611 222,847 87,591 21,762 26,088 na. na -016 na. 1.0466
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INTRODUCTION: Exchange Stabilization Fund

To dabi lize the ex change value of the dol lar, the Ex-
changeStabilization Fund (ESH was establishedunderthe
GoldReserveAct of January 30, 1934 (31 United StatesCode
5302), which authorized establish ment of aTreasury fundto
beoper atedunder theex clusivecontrol of theSecretary, with
approval of thePresi dent.

Sub se quent amend ment of the Gold Re serve Act mod i-
fiedtheorigi nal pur pose somewhat toreflect ter mi nation of
thefixed ex changerate system.

Resources of the fund includedol lar bal ances, partially
invested in U.S. Government securities, special drawing
rights (SDRs), and bal ancesof for eigncur rencies. Princi pal
sourcesof in come (+) or loss (-) for thefund are prof its (+) or
losses (-) on SDRs and for eign ex change, aswell asinter est
earned onassets.

¢ Table ESF-1 presentstheassets, li abilitiesandcapital
of thefund. ThefiguresareinU.S. dol larsor their equiv alents
based oncur rent ex changeratescom putedac cordingtotheac-
crual methodof accounting. Thecapi tal accountrepresentsthe
origina capitd appropri atedtothefundby Congressof $2bil-
lion, mi nusasub sequent transfer of $1.8 bil lionto pay for the
initial U.S. quotasub scriptiontothelnter national Monetary
Fund. Gainsand lossesarereflectedinthecumulativenetin-
come (+) or loss (-) ac count.

o TableESF-2showstheresultsof op er ationsby quar-
ter. FiguresareinU.S. dol larsor their equiv alentscom puted
ac cord ingtotheac crual method. “ Profit (+) or loss(-) onfor-
eign ex change” includesreal ized prof itsor losses. “ Ad just-
mentfor changeinval uationof SDRholdingsandal locations’
reflectsnetgainorlossonreval uationof SDR holdingsand al-
locationsfor thequar ter.

TABLEESF-1.—Bal ancesasof Dec. 31, 1999, and Mar. 31, 2000

[In thou sands of dol lars. Source: Of fice of the As sis tant Sec re tary of the Trea sury for Man agement]

Jan. 1, 2000,
through
As sets, liabilitiesand capital Dec. 31, 1999 Mar. 31, 2000 Mar. 31, 2000
Assets
U.S.dollars:
Held with Trea sury:

U.S.Governmentsecurities. ................ 14,359,269 199,475 14,558,744
Specialdrawingrightst ....................... 10,335,524 -242 10,335,282
Foreign exchange and se curities: 2

EuropeanEuro ... 6,868,478 -273,965 6,594,513
JAPANESEYEN ..t 9,221,534 -50,135 9,171,399
Accountsreceivable.......................... 147,016 -14,152 132,864
Totalassets. ......ovvii 40.931.821 -139.019 40.792.802
Liabilitiesandcapital
Currentliabilities:
Accountspayable ... 44,764 147,448 192,212

Totalcurrentliabilities ..................... 44.764 147.448 192212
Otherliabilities:

SDRCETfiCatesS. . . ..o v v e 6,200,000 6,200,000
SDRallocations. . . ..o 6,717,003 -117,981 6,599,022

Totalotherliabilifies....................... 12,917,003 117,981 12,799,022
Capital:

Capitalaccount............cooviviiiiinnn 200,000 200,000
Netin come (+) or loss (-) (see ta ble ESF-2). . . . .. 27,770,054 -168,486 27,601,568
Totalcapital ... 27,970,054 -168,486 27,801,568
Totalliabilitesandcapital ................ 40,931,821 -139,019 40,792,802

See foot notes on the fol low ing page.
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TABLE ESF-2—Incomeand Ex pense

[In thou sands of dollars. Source: Office ofthe As sistant Sec re tary of the Trea sury for Man agement]

Currentquarter Fis cal year to date
Jan. 1, 2000, Oct. 1, 1999,
through through
Mar. 31, 2000 Mar. 31, 2000
In come and expense
Profit (+) or loss (-) on:
FOr @igN X ChaNGE . . . . .o ettt -393,760 -383,126
Ad justment for change inval u ation
of SDR holdingsandallocations®............cooviiiiiiiiineinnns -65,168 -108,151
Inter est (+) or net charges (-) on:
S RS e 38,428 71,586
U.S.GOVErNMENtSECUTTIES . . ..o\ttt et e e 200,722 398,939
FOreign X Change . . .. ..o vttt 51,292 105,056
COMMISSIONS . ...\t - 74,629
Incomefromoperations. ... -168,486 158,933
Netincome (1) 0rloSS (+) . .o v v v -168.486 158.933

lge ginning July 1974, the In ter national Mon e tary Fund adopted a tech nique for val u ing the
SDRsbased on aweighted av er age of ex change rates for the cur ren cies of se lected mem ber
countries. The U.S. SDRhold ings and al lo cations are val ued on this ba sis be gin ning July
1974.

2 Ex cludes for eign ex change trans ac tions for fu ture and spotde livery.

Note.—An nual bal ance sheets for fis cal 1934 through 1940 ap peared in the 1940 “An nual
Re portofthe Secre ta?/ of the Trea sury” and those for suc ceed ing years ap peared in sub se
quent re ports through 1980. Quar terly bal ance sheets be gin ning with De cem ber 31, 1938,
have been pub lished in the “Trea sur¥ Bul le tin.” Data from in cep tion to Sep tem ber 30, 1978,
may be found on the state ments published in the Jan u ary 1979 “Trea sury Bul le tin.”
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TABLE TF-15A.—Highway Trust Fund

The following infor mationisreleased ac cordingtothe The 24-month revenue estimates for the highway and
provi sionsof theByrd Amend ment tothelntermodal Surface  mass transit accounts, respectively, include the latest esti
Transportation Efficiency Act of 1991 and represents data  matesreceivedfrom Treasury’ sOf ficeof Tax Anal y sisfor ex
concerningtheHighway Trust Fund. Thefiguredescribedas  cisetaxes, netof refunds. They represent net highway receipts
“unfundedauthori zations” isthel atestesti matereceivedfrom  forthoseperi odsbeginningat the close of fiscal 1999.
the DOT for fis cal 1999.

HighwayAccount
[In mil lions of dol lars. Source: DOT]
UNnfundedauthomizationS (EOY ). . ...ttt ettt et ettt et e e e e 36,836
2A-MONE I T B MU B ML . .+ o o vttt ettt ettt et e e e e e e 62,537
MassTransit Account

[In mil lions of dol lars. Source: DOT]

UnfundedauthorizationS(EOY). . .. .ottt e et et e e e e -6,540
24-MONt T B MU ES MR . . . . oottt ettt ettt ettt e e e e e 9593
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With References to Applicable Sections and Tables
Source: Fi nancial Management Service

Accrueddiscount (SBN-1, -2, -3)—nterestthataccumulates
onsav ingshondsfromthedateof pur chaseuntil thedateof re-
demptionorfinal maturi'al,whichever comesfirst. SeriesA, B,

, D, E, , F, I and J are discount or accrual type
bonds—meaning princi pal andinter est are paid when bonds
are redeemed. Series G, H, HH and K are current-income
bonds, and the semi annual inter est paid totheir hold ersisnot
includedinaccrueddiscount.

Amounts outstanding and in circulation (USCC)—In-
cludesall issueshy theBureau of theMint pur posely intended
asamediumof ex change. Coinssoldby theBureau of theMint
at pre mium prices are ex cluded; how ever, uncirculated coin
sets sold at face value plus han dling charge are in cluded.

Average discount rate PDO-2, -3)—In Treasury bill auc-
tions, pur chaserstender competi tivebidsonadiscountrateba
sis. The av er age dis count rate is the weighted, or ad justed,
averageof al bids acceptedintheauction.

Budget authority (“Federal Fiscal Operations’)—Con-
gresspasseslawsgiving bud get author ity to Gov ernment enti-
ties, which gives the agencies the power to spend Federal
funds. Congresscanstipulatevari ouscri teriaforthespending
of these funds. For example, Congress can stipulatethat a
given agency must spend within a specific year, number of
years, or any timeinthefuture.

Thebasicformsof bud get author ity areap pro pri ations, au-
thority tobor row, contractauthority, andauthor ity toobli gate
andex pend off setting receiptsand col lections. Theperiod of
time during which Con gress makes funds avail able may be
speci fied as 1-year, mul ti ple-year or no-year. Theavail able
amount may beclassi fiedasei ther def i niteorindef i nite; aspe-
cificamount or anun speci fied amount canbemadeavail able.
Authority may a sobeclassi fiedascur rent or per manent. Per-
manent author ity requiresno cur rentaction by Congress.

Budgetdeficit—Thetotal, cumulativeamount by which bud-
get outlays (spending) ex ceedbudgetreceipts(income).
Cash management bills (PDO-2—Marketable Treasury

bills of irregularmaturity lengths, sold periodicallyto fund
short-term cash needs of Treasury. Their sale, hav ing higher

mini mumandmul ti plepur chase re quire mentsthan those of
otherissues,isgenerallyrestrictedtocompeti tivebidders.

Competitive tenders (“Treasury Financing Opera
tions’ )—A bid to pur chase a stated amount of one issue of
Treasury securi tiesat aspeci fiedyieldor discount. Thebidis
ac cepted if itiswithin the range ac cepted in the auc tion. (See
Noncompetitivetenders.)

Couponissue—Theissueof bondsor notes (pub lic debt).

Currency no longer issued (USCC)—OId and new series
gold and sil ver certif i cates, Fed eral Reservenotes, national
bank notesand 1890 Series Treasury notes.

Current income bonds (“U.S. Savings Bonds and

Notes’ )—Bondspay ingsemi annual inter esttoholders. Inter-
estisnotin cludedin ac crued discount.

Debt out standingsubject tolimitation (FD-6)—The debt
incurred by the Treasury sub ject to the stat u tory limit set by
Con gress. Until World War |, aspe cific amount of debt was
authorizedtoeachseparatesecurityissue. Beginningwiththe
SecondLiberty LoanAct of 1917, thenatureof thelimi tation
wasmodi fieduntil,in 1941, itdevel opedintoanover al limit
on the outstanding Fed eral debt. As of June 2000, the debt
limit was $5,950,000 mil lion; thelimit may change from year
toyear.

Thedebt subjecttolimi tationincludesmost of Treasury’s
public debt except securitiesissuedtotheFederal Fi nancing
Bank, uponwhichthereisalimi tationof $15hil lion, and cer
taincategoriesof older debt (total ingapproxi mately $595mil-
lion as of February1991).

Discount—Theinter est deducted in ad vancewhen pur chas
ing notesor bonds. (See Ac crued discount.)

Discount rate (PDO-2—Thedif ferencebetween par value
andtheactual pur chasepricepaid, annual ized over a360-day
year. Because this rate is less than the actua yield (cou-
pon-equivalent rate), theyield should be used in any com par
sonwithcouponissuesecurities.

Dollar coins (USCC)—Include standardsilver and nonsilver
coins,

Domestic sries (FD-2)—Nonmarketable, interest and
non-interest-bearing securities issued periodically by Trea
sury totheResolutionFunding Cor poration( RFC) forinvest-
ment of funds authorized under section 21B of the Fed eral
Home Loan Bank Act (12 United States Code 1441b).
Federal intrafundtransactions(* Fed eral Fiscal Oper a
tions” )—ntrabudgetary transactionsinwhich pay mentsand
re cel ptsboth oc cur within the same Fed eral fund group (Fed
eral funds or trust funds).

Federal Reservenotes(USC Q—IssueshbytheU.S. Gov ern
ment to the pub lic through the Fed eral Re serve Banks and
their mem ber banks. They rep re sent money owed by the Gowv
ernment tothe pub lic. Cur rently, theitem “Fed eral Reserve

notes—amounts outstanding” consists of new seriesissues.
TheFederal Reserve note is the only class of cur rency cur

rently issued.

For eign(“ For eignCur rency Positions,” IFS-2,-3)—Loca
tions other than those included under the definition of the
United States. (See United States.)

For eigner (“ Capital Movements,” | FS-2)— Allingtitutions
andindividuals living outside the United States, including

U.S. citi zensliv ing abroad, and branches, sub sidiar ies, and
other of fil i atesabroad of U.S. banks and busi nesscon cerns;

central gov ernments, central banks, and other of fi cial insti tu
tions of coun tries other than the United States, and in ter na
tional and regional organizations, wherever located. Also,
refersto per sonsintheUnited Statestotheex tent that they are

known by reportinginsti tutionstobeacting for foreigners.
For eignofficialingtitutions (“ Capital M ovements’)—I n-
cludes central governmentsof foreigncountries,includingall
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departments and agencies of national governments; central
banks, ex changeauthori ties,and al fiscal agentsof for eign
national governmentsthat undertakeactivitiessimilartothose
of atreasury, central bank, or stabi li zationfund; diplomatic
andconsular establishmentsof for eignnational governments;
andany inter national or regional or gani zation,includingsub-
ordi nateandaf fil i ateagencies, created by treaty or convention
betweensov er eignstates.

Foreign public borrower (“Capital M ovements’)—In-
cludesfor eignof fi cial insti tutions, asdefined above, thecor-
porations and agencies of foreign central governments,
includingdevel opmentbanksandinsti tutions, and other agen+
ciesthat aremayjor ity-owned by thecen traégov ernmentor its
departments; and state provincial and local governments of
for eigncountriesandtheir depart mentsand agencies.
Foreign-targeted issue (PDO-1, -3)—Foreign-targeted is-
sues were notes sold between October 1984 and February
1986tofor eigninsti tutions, for eign branchesof U.S.insti tu-
tions, for eigncentral banksor mon etary authori ties, ortoin-
ternational “organizations in which the United States held
member ship. Sold as companion issues, they could be con -
verted to domestic (nor mal) Treasury noteswiththesamema.
turity andinter estrates. Interestwaspaidannually.

Fractional coins(USCC)—Coinsmintedindenomi nations
of 50, 25, and 10 cents, and mi nor coins(5 centsand 1 cent).

Governmentaccount series(FD-2)—Cer tain trust fund stat
utesrequiretheSecretary of theTreasury toapply moniesheld
by thesefundstoward theissu ance of non mar ket ablespecial
securi ties. Thesesecuri tiesaresold di rectly by Treasurytoa
specific Gov ernment agency, trust fund or ac count. Their rate
isbased onan av er age of mar ket yieldson out standing Trea-
suryéob li gations, and they may bere deemed at the op tion of
theholder. Roughly 80 per cent of theseareissuedto fivehold-
ers. theFed eral Old-ageand Sur vi vorsinsur ance Trust Fund;
the civil service retirement and disability fund; the Federal

Hospi tal Insur ance Trust Fund; themil i tary retirement fund;
andtheUnem ploy ment Trust Fund.

Interfund transactions (“ Federal Fiscal Opera
tions” )—Transactionsinwhich pay mentsaremadefrom one

fund group (ei ther Fed eral fundsor trust funds) to are ceipt ac-
count in an other group.

International Monetary Fund (*Exchange Stabilization
Fund,” IFS-1)—IMF)Established by the United Nations,
the IMF promotesinter national trade, stabil ity of ex change
andmonetary cooper ation.Membersareal lowedtodrawfrom
the fund.

Intrabudgetary transactions (“ Federal Fiscal Opera
tions” )—These oc cur when pay ment and re ceipt both oc cur
within the bud get, or when pay ment ismade from off-budget

Federal enti tieswhosebud get authority and outlays are ex -
cluded fromthebud get totals.

Matured non-interest-bearing debt (SBN-1, -2, -3)—The
value of outstanding savings bonds and notes that have
reachedfi nal maturity andnolonger earninter est. Includesall
SeriesA-D, F, G, 1,Jand K bonds. SeriesE bonds (issued be-
tween May 1941 and November 1965), Series EE (issued
sinceJanuary 1980), SeriesH (issuedfromJune1952through
December 1979), and savingshotesissued betweenMay 1967

and October 1970 haveafi nal maturity of 30years. SeriesHH
bonds(issuedsinceJanuary 1980) matureaf ter 20years.

Noncompetitive tenders (“Treasury Financing Opera
tions” )—Of fersby aninvestor to pur chase Treasury securi-
tiesat the price equiv alent to the weighted av er age dis count
rateor yield of ac cepted competi tivetendersinaTreasury aue
tion.Noncompetitive tenders are d waysac ceptedinfull.
Off-budget Federal entities (“Federal Fiscal Opera-
tions”)—Federally owned and controlled entities w hose
transactionsareex cludedfromthebud gettotalsunder provi-
sionsof law. Their receipts, outlays, and sur plusor def i citare
notincludedinbudget receipts, outlaysor def i cits. Their bud
getauthority isnotincludedintotalsof thebud get.
Outlays(* Federal Fiscal Oper ations’ )—Pay mentsonobl
gationsintheform of cash, checks, theis su ance of bonds or
notes, or thematur ing of inter est cou pons.

Own foreign offices (“Capital Movements’)—Refers to
U.S. reporting ingtitutions' parent organizations, branches
and/or majority-owned subsidiaries located outside the
United States.

Par value—Thefacevalueof bondsor notes, includinginter
est.

Quarterly financing (“Treasury Financing Oper a-
tions” )—Ireasury hashistor i cally of fered pack agesof sev-
eral “cou pon” security issueson the 15th of Feb ru ary, May,
August and No vem ber, or onthe next work ing day. Theseis

suescurrently consst of a 3-year note, a 10-year note and a
30-year bond. Treasury sometimesof fersad di tional amounts

of out stand ing long-term notes or bonds, rather than sell ing
new security issues. (SeeReopening.)
Receipts(“ Federal Fiscal Oper ations’ )— Fundscol lected

fromsell ing land, capi tal, or ser vices, aswell ascol lections
fromthepublic (bud get re ceipts), such astaxes, fines, duties,
and fees.

Reopening (PDO-3, -4)—The offer for sale of additional
amountsof out stand ing issues, rather thananentirely newis
sue. A reopenedissuewill al wayshavethesamematurity date,
CUSIP-numberandinter est rateastheorigi nal issue.
Special drawingrights(* Ex changeStabili zation Fund,”

IFS-1)—Inter national assetscreated by IMFthat servetoin
crease internationalliquidity and provideadditional interna

tional reserves. SDRs may be purchased and sold among
el i gi bleholdersthroughIMF. (SeelMF.)

DR dlocationsarethecounter partto SDRsissued by IMF
based on members quotas in IMF. Al though shown in ex

changestabi li zationfund (ESF ) statementsasli abil i ties, th
must beredeemed by ESF only intheevent of liq ui dation of,

or U.S. with drawal from, the SDR de part ment of IMF or cart
cel lationof SDRs.

DR certifi catesareissued to the Federd ReserveSystem
against PRs whenSDRs arelegal izedasmoney. Pro ceedsof
moneti zationaredepositedintoanE SFaccount attheFederal
Re serve Bank of New York.

Spot (“For eign Cur rency Positions’)—Due for receipt or
deliverywithin2work days.

Stateand local government series(FD-2)— (SLUGS) Spe-
cia nonmar ketablecertifi cates, notes and bonds offered t o
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State and local governments as a means to investproceeds
fromtheir owntax-exempt fi nancing. Inter est ratesand matu-
ri tiescom ply with IRSar bi trageprovi sions. SLUGs are of -
fered in both time de posit and de mand de posit forms. Time
depositcertif i cateshavematuri tiesof upto 1year. Notesma-
turein 1to 10 years and bonds mature in more than 10 years.
Demand deposit securi tiesare 1-day cer tif i catesrolled over
witharatead just ment daily.

Stat utory debt limit (FD-6)—By Act of Con gressthereisa
limit, ei ther temporary or per manent, ontheamount of public
debt that may beout standing. Whenthislimitisreached, Trea-
sury may not sell new debt issuesuntil Con gressin creasesor
ex tendsthelimit. For adetailedlisting of changesinthelimit
since 1941, seethe Bud get of the United States Gov ern ment.
(Seedebtoutstandingsubjecttolimitation.)
STRIPS(PDO-1, -3)—SeparateTradingof Registeredinter-

est and Princi pal Securi ties. Long-term notesand bonds may
be divided into principal and interest-paying components,

which may be trans ferred and sold in amounts as small as
$1,000. STRIPSaresoldat auctionat amini mum par amount,
varyingfor eachissue. Theamountisanarithmeticfunctionof
theissue' sinterestrate.

Treasurybills—TheshortesttermFederal security (maturity
datesnor mally vary ingfrom 3to 12 months), they aresold at a
discount.

Trust fund transaction (“Federal Fiscal Opera
tions” )—An intra-budgetary trans ac tion in which both pay-
ments and re ceipts oc cur within the same trust fund group.
United States— Includesthe50 States, District of Columbia,
Commonwealth of Puerto Rico, Ameri can Samoa, Midway
Island, Virginlslands, Wakelslandandall other terri toriesand
pOSSESS ons.

U.S. notes (USCC)—Lega tender notesof fivedif ferentis
sues: 1862 ($5-$1,000 notes); 1862 ($1-$2 notes); 1863

($5-$1,000 notes); 1863 ($1-$10,000 notes); and 1901 ($10
notes).
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