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Profile of the Economy

[Source: Of ficeof MacroeconomicAnal y sis)

Real gross do mestic prod uct (GDP)

Figureson GDPandother nationa incomeac countsmeasures
wererecently revisedback to 1959, reflectingaperi odicupdating
of methodologies, definitions
and source data. The new fig-
ures show that growth in real
GDPwasalit tle stron ger over
the 1959-through-1998 period,

Growth of Real GDP

(Percent change, fourth quarter to fourth quarter)

cent paceinthelat est quar ter, led by asurgein the newly de-
fined equipment and software component. Real consumer
spending in creased at a healthy 4.3 per cent rate in the third
quarter.

Thefor eigntradedef i cit has
widened through most of the
past 3-1/2 years but deteriora
tion moderated in the third

pogtinga3.4 per cent annual rate
increasecom paredwith 3.2 per-
cent previ oudy. Onthenew ba-
Ss, real GDP accderated to a
4.8 percent annual rate in the
third quarter of 1999 from 1.9
percentinthesecond quar ter. So
far, in 1999 red GDP has risen
at a 3.5 percent pace, a hit
dower than growth over the
prior 3 years.

The pickup inthethird quar-
ter was mostly accounted for
by anincreaseininventoryin
vestmentfol lowinga decline
inthe sec ond quar ter. Do mes-
ticfi nal demand continuedto
per form ex tremely well inthethird quar ter, al though growth
inthat measureslowedto about a4.8 per centannual rateinthe
lat est two quar tersfrom muchlarger gainsearly intheyear and
in 1998. Busi nessfixed in vest ment grew at al most a 15 per

90 91 92 93 94 95 96 97 98 99*
*Based on first three quarters

guar ter. Ex portgrowthatal2.4
percent annual rate was more
than threetimesasfast asinthe
second quar ter, led by aboostin
deliveries of commercia air-
craft to overseas customers.
Imports rose at a 17.2 percent
pace in the third quarter, just
dlightly higher than the 14.4
per centintheprevi ousquarter.

The national accounts mea-
sures of inflationindi catelittle
upward pressureonprices. The
GDP price index slowed to a
1.0 percent an nua rate in the
third quarter from 1.3 percent
inthesecondand 2.0 per centin
thefirst. Growth in the do mes
tic pur chasesindex, whichincludesim portsand ex cludesex-
portstoreflect only pricespaid by U.S. resi dents, roseatal.6
per cent paceinthethird quar ter. Af ter ex cluding food and er+
ergy, it alsowas up at a 1.0 per cent rate.

Inflation

Therateof inflation haspicked up alit tlethisyear fromthe
mod est pace of the last 2 years. This resulted from a turn-
around intheen ergy area, where prices have jumped thisyear
for petroleum-based energy prod ucts. Fur ther back inthepro-
duc tion chain prices have turned higher, but labor costs have
continuedtoriseat only amoder atepace. Over all, fundamen-
talsseemtofavor lowinflation.

Dur ing the first 10 months of the year, the Consumer Price
Index (CPl) moved up at a2.8 per cent an nual rate. Thiswasa
littlemorethan one per cent age point abovethepaceof thepre-
vious 2 years. Prices for petroleum-based energy products

wereresponsi blefortheaccel er ationin 1999. Theseareup by
closeto 31 per cent at an an nual rate thisyear fol low ing de-
clines of about 7 per cent and 15 per centin 1997 and 1998, re-
spectively. Food priceshavein creased at a2.1 per cent an nual

rate, down fromaZ2.3 per cent ad vancein 1998 but somewhat
faster than the 1.5 per cent risein 1997. The an nual rate of in-
creaseinthecoreCPI (ex cludingfoodand energy) hasslowed

to1.9per centfrom 2.2 per centin 1997, whichwasthesmall est
yearly in crease since 1965, and 2.4 per centin 1998. (Meth od-
ologi cal changesover thelast sev eral years, designed toim-
provetheac curacy of the CPI, havebeenafactorinlowering

therateof increaseintheindex.)
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Producer pricesfor finished goodsareup at a2.9 per cent an-
nual rate dur ing the first 10 months of thisyear fol low ing no
changein 1998 and ade cline of 1.2 per cent in 1997. En ergy
prices havejumped by 19 per cent at an an nual rate af ter drop
ping close to 12 per cent in 1998 and 6-1/2 per cent in 1997.
Food prices are up by 0.4 per cent at an an nual rate. The core
Producer Pricelndex (PPI) for finished goods(ex cludingfood
and en ergy) hasmoved up at amod est 0.9 per cent an nual pace
so far thisyear fol low ing anin crease of 2.5 per cent in 1998.
Core prices for crude and intermediate goods have moved
higher fol lowingdeclineslastyear.

ConsumerPrices
(Percert change froma yea earlier)

0
89 OV 91 92 93 94 B 96 97 98 99

Hourly compensation in the nonfarm business sector in-
creased at a4.6 per cent an nual rateinthefirst three quar tersof
1999, off alittlefrom 5.3 per cent dur ing 1998. Theincreasein
hourly com pen sationout paceda2.5 per centriseinproductiv
ity, resultingina2.1 per centriseinunitlabor costs—thesame
asduring1998. Theem ploy ment costindex for total com pen
sation, aseparatecom pensationmeasurecom puted by theBu
reau of Labor Statistics, rose by only 3.1 percent for the
12-month period end ingin Sep tem ber, adecel er ation of 0.6
per cent agepointfromthe3.7 per cent duringtheyear endingin
September 1998.

Producer Prices - Finished Goods
(Percent change from a year earlier)

10

Excluding food and energy

N
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Employment and unemployment

Labormarketscontinued to tighten at the start of the fourth
quarter of 1999, with the unemploy mentratedecliningtoa
new low in Octo ber. Wage growth re mainstame.

Growth of nonfarm pay roll employ ment hasslowed slightly
this year, with 211,000 jobs created monthly on average
through Oc to ber of thisyear com pared to 244,000 dur ing all
of 1998. Demandfor labor hasremained particularly strongin
thepri vate ser vice-producing sector. Growthinconstruction
industryemployment has slowed compared to last year, al-
though strong gains were registered in both Septemberand
October. Employ mentinmanufacturingandmininghascon
tin ued to de cline, but there have been ten tative signs of im-
provementinrecent months. Sinceearly 1998, joblosseshave
reached 534,000 (2.8 per cent) inman ufac tur ingand 77,000

(nearly 13 per cent) in mining.

om

Theunem ploy mentratedeclinedto4.1 per centin October

andwasthelow est sinceJan uary 1970, when un em ploy ment
stood at 3.9 per cent. Theshareof thework ing-agepopulation

employed has declined slightly since hitting a re-
cord-breaking 64.5per centinJanuary, but at 64.2 per cent still

remainsquitehigh. Accordingtotheseindi cators, the econ
ny continues to operate at a very high level of labor
utili zation.

Wage gains in nomi nal termshaveremained sur prisingly
low. Average hourly earnings of production and other
nonsupervisory workers inched ahead by 0.1 percent to

$13.37inOcto ber, and over the past 12 monthshaverisen by
only 3.5 per cent. Thisrep re sentsaslow ing from 12-month
growth near 4-1/2 per cent in early 1998. Growth of earn ings

in real terms remains positive, but the 0.8 percent increase
posted over the 12 monthsended in Oc to ber iscon sid er ably
below thevery rapidin creasesof morethan 3 per centinearly
1998.
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Unemployment Rate
(Percert)
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Real disposable personal income
and consumer spending

Readl disposable(af ter-tax) per sonal incomeroseat a2.5 per
cent an nua rateinthethird quar ter and so far thisyear hasin-
creased at a 3.3 percent pace. Growth over the first three
quar tersof 1999isdown somewhat froma4.2 per cent ad vance
duringall of 1998. Anuptick ininflationinresponseto higher
oil prices has been a majorfactorinrestrainingreal income
gainsthisyear. Innomi nal terms, disposablein comehasrisen
at just over a5 per cent an nual rate so far in 1999—about the
sameaslast year. Incomegrowthinthethird quar ter owedto
ad-1/2 per cent annual ratefromabout 5-1/2 per centinthefirst
two quar tersof theyear, ashur ri cane dam age cut into pro pri-
etors andrental income. Wagesand sal ariescontinuedtoin
creaserapidly at nearly a7 per cent an nual rate.

Real consumer spendingroseat astill strong4.3 per cent ant
nual rateinthethird quar ter, fol lowingevenbigger advancesat
a6.5 per cent paceinthefirst quar ter and 5.1 per centrateinthe
second. Largespendingincreasesfor discretionary itemssuch
asfurni tureandappli ances, recreational servicesandclothing
suggestcontinued consumer confi denceintheout look forthe
€conomy.

Thegreater in creasein spendingthanindisposableincome
inthethird quar ter pulled the per sonal sav ing rate down fur-
ther to 2.1 per cent from 2.5 per cent inthe sec ond quar ter. The
sav ing rate has been de clining steadily from are cent high of
8.7 per cent in 1992. (Note that U.S. per sonal sav ing hasre-
cently been broad ened toin clude Gov ern ment pensionfunds
inor der to conformtothetreat ment of pri vate-sector pension
funds.) The definition of saving in the national incomeand
prod uct ac counts on which per sonal sav ingisbased doesnot

include capi tal gains. Thewealth asso ci ated withtherecent

booming stock mar ket hasbeenanim por tant factor inthewilF

ingnessof consumerstoincreasespendingfasterthanincomes
aregrow ing, andthusreducesav ing.

Industrialproduction
and capacityutilization

Industrial productioninmanufacturing, miningandutilities
climbedby 0.7 per centinOctober fol lowingaweather-related
declineof 0.1 per centin September. Sofarthisyear, industrial
out put hasgrown by 3.4 per cent at an an nual rate. Whilestill
moderate comparedtogainsav er aging 5.0 per cent between
1992 and 1997, thisrep re sents avast im prove ment over the
slug gish 1.6 per cent gain re corded over the 12 months of last
year.

Much of the recent acceleration has been centered in the
manufacturingsector, whichaccountsfor nearly 89 per cent of
total industrial production. In October, factory production
jumped by 0.6 percent—the largest i ncrease since October
1998, whenresumptionof motorvehi cleproductionfol lowing
the GM strike boosted out put. The strong Oc to ber ad vance,
whichfol lowed a hurricane-depressed rise of 0.1 percentin
Septem ber, brought the increase since last Decemberto3.3
per cent at anannual rate. Thiscom parestothemod est 2.3 per-
cent riseinman u fac tur ing reg istered over the 12 months of
1998. Increased productioninthedurablegoodsproducing
sector, especialyinthehightechindustries,isresponsi blefor
much of therecentimprovement.

The productionreboundrecorded in Octo ber lifted therate

of industrial capacity uti li zationtoa10-month high of 80.7
per cent. Nev erthel ess, capacity utili zationstill remains4 per



centage points below the expansion high of 84.7 percent
reachedinearly 1995 and 1.4 pointsbelow itslong-termav er-

ageof 82.1 per cent. Uti li zation dropped off sharply last year,

bottomingout at a6-1/2year low of 80.2 per centinFebruary.
Therel atively low ratesof uti li zation posted sincethebegin
ning of 1998 reflect not only aslower pace of pro duc tion but

alsoacontinuingrapidbuildupincapacity.

Nonfarmproductivity and unitlabor costs
Nonfarm business productivity (real output per hour

worked) ac cel er atedto a4.2 per cent an nua ratein thethird
quarter af terincreasesav eraging 1.7 per centintheprevi ous
two quar ters. Measured over the past four quar tersto smooth
thevol atil ityintheseries, productivity hasincreasedatarapid
2.9 percentannual rate, ex tendingthefavor ableper for mance
ob served sincethemid 1990s. The av er agein crease posted
since the end of 1995 has been 2.6 per cent at an an nual rate,
well above long-term trend productivity growth now esti-
mated to be 1.6 per cent based on re vised data.

Hourly com pen sation costsinthe nonfarm busi nesssector
roseat a4.8 per cent annual rateinthethird quar ter, inlinewith
increasesear lierintheyear. Thelargegaininproductivity off-
set much of theriseinthe cost of com pensating labor. Asare-
sult, labor costs per unit of output rose at a moderate 0.6
per cent an nual rateinthethird quar ter af ter jumping by 4.2
per centintheprevi ousquar ter. Growth of unitlabor costshas
averageda moder ate 1.7 per cent over the past four quar ters,
helpingtokeepinflationsubdued.

Productivity growthinthemanufacturingsector hassl owed
over the course of theyear. Inthethird quar ter, out put per hour
inthissector roseby 3.4 per cent at anannual rateaf ter posting
increasesof 4.5 per cent inthe sec ond quar ter and 6.3 per cent
inthefirst. Hourly com pen sation costsinmanufacturingrose
at a 6.2 per cent pacein the July-to-September period, faster
thanin creasesin the prior three quar ters. Unit labor costsin
thissector haveac cel er ated over the past year, turningfroma

declineof 2.3 per cent at anannual rateinthefi nal quar ter of
1998toanincreaseof 2.7 per centby themost recent quar ter.

Currentaccountbalance

The current account is a summary of U.S. international
transactions, measuringtradeingoodsandser vicesaswell as
the net flow of investmentincomeandnetuni lat eral cur rent
transfers. Ex cept for asur plusof $4.3 bil lionin 1991, thecur-
rentaccount hasbeenindef i cital most continuously sincethe
early 1980s. Since 1991, the deficit widenedsubstantialy,
reachingarecord highinthesecond quar ter of $322.7 hil lion
atanannual rate. That represented a3.5 per cent shareof GDP
(based on newly revised GDPfig ures), matching the share
posted inthefi nal quar ter of 1986 as an all-time high.
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Over the past sev eral years, U.S. eco nomic growth hasout-
pacedthat of major trading part ners, causingim portstogrow
muchmorerapidlythanex ports. Thesharpappreci ationof the
dol larinmorerecent yearswid ened thetrade gap fur ther. De-
terioration in the current account bal ancehaspri marily re-
flected a deepening of the deficit on trade in goods. In
addition, what had been a posi tivebal anceoninvestmentin
come shifted to a negative as the inflow of capi tal intothe
United States boosted payments of earnings and interest to
foreigners.

Thecurrentaccountdefi citismatchedby off settingtransae
tionsinthefi nancial and capi tal ac counts. Inthe sec ond quar-
ter, thefi nancial ac count (whichmeasuresnet fi nancial flows)
recorded anet in flow of $467.5bil lion at an an nual rate, asfi-
nancial inflowsfor for eign-owned assetsin the United States
far ex ceededfi nancial out flowsfor U.S.-owned assetsabroad.
Netcapi tal accounttransactions (which con sist mainly of debt
for givenessandimmi grants' transfers) were$0.7bil lionatan
annual rate. Thedif fer encebetweenthesumof transactionsin
the financial and capital accounts ($468.2 billion) and the
$322.7hil liondefi citin the cur rentac countisthestatisti cal
discrepancyand is usually taken to consistlargely of unre-
cordedfi nancia flows.

Ex changerate of the dol lar

Theex changerateof thedol lar against abroadin dex of cur
rencies of important U.S. trading partners has been fairly
steady thisyear. Af ter rising abit inthefirst few monthsof the
year, it held about flat through the spring and sum mer before
dippingback dightly sinceJuly. Thissteady per for mancecor
trastswith last year, when thevalue of thedol lar spikedin Au
gust due to effects of global financial uncertainty, then
dropped back sharply oncethe cri sishad passed. Prior tolast
summer, the dollarhad consistently ap preci atedagainstthe
broadindex of impor tant trading part nerssince 1995.

Since July, theex changerate of thedol lar against the broad
trade-weightedin dex hasdipped by about 1-3/4 per cent. From
July throughmid-November, depreci ationagainst major cur-
rencies(consisting of theeuro plusthecur renciesof other ma
jor part ners such as Can ada, Ja pan and the U.K.) just about
off setmodest ap preci ationagainst thecur renciesof otherim-
portanttrading part ners.

Much of thedepreci ation against theindex of major cur ren
ciesreflected depreci ation of thedol lar against theyen. The
yenhasbeenstrengtheningamidsignsof recov eryintheJapa
neseecon omy and theen act ment of new fiscal stimuluspro
grams by the Japanesegovernment. Between mid-May and
mid-September, the dollardepreciated by about 15 percent
against theyen, but held about flatin Octo ber and No vem ber.
The ex change rate of the dol lar against the euro was down
about 11 percent over the first 7 months of 1999 before
strengthening by about 2 percent from July through
mid-November.
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Interest rates

The Fed eral Re serve Board’ s Open Mar ket Com mit teein-
creased short-terminter est ratesfor thethird timethisyear in
No vem ber, raising the Fed eral fundstar get rate (the rate that
bankscharge onean other for over night bor row ing) from5.25
per cent to 5.50 per cent and the dis count rate (therate the Fed-
eral Reserve charges banks for short-term funds) from 4.75
per cent to 5.0 per cent. Thein creasesre flected ajudg ment by
theFed eral Reservethat thecontinued growth of theeconomy
aboveitspotentia rateposedarisk thatinflationary pressures
may begintoemerge. Includingtwo previ ousratein creases
that weremadein Juneand Au gust, theFed eral fundstar getis
up 3/4 percentage point this year and the discount rate 1/2
point. Themar ket inter est ratefor the 3-month Treasury hill,
whichtendsto center aroundthelevel of thediscount rate, was
about 5per centinNovember.

Theinter estrateincreasesin 1999 reversed the cutsthat the

Fed eral Re serve made last fall. At that time, the Fed eral Re-
serve lowered rates in order to stem a rapid process of
deleveragingandarushtoli quidity whichresultedfromglobal

fearsof default. The Fed eral fundstar get was cut by atotal of

Short-term Interest Rates

3/4 pointinthree movesinthe months of Septem ber, October

and Novem ber of 1998, and thediscount ratewascut by atotal
of 1/2 point.

R atesonlong-term Treasury securi tiesdropped dur ing the
cri sisreflectingtheflighttoli quidity, butthenincreased asin-
ternational financial conditions strengthened and U.S. eco-
nomic growth continuedto ex pand at arapid pace. L ong-term
rates con tin ued to risethrough 1999. Thein ter est rate on the
30-year Treasury bond in creased from alow of just un der 5
percent in October1998to about 6 percent this November.
Yields on the 10-year note fol lowedasimi lar pattern, rising
from 4.4 per cent last year, amore than 30-year low, to over 6
per centinNovember.

Mort gageratesal so havein creased. Through out 1998thein

ter est rate on acon ven tional 30-year fixed rate loan was at or
below 7 percent, dipping to as low as 6.7 percent last fall.
Those rates were the low est since the mid-1960s and con trib-

uted to are cord-setting pace of home salesin 1998. Mort gage
in ter est rates have moved up over the course of thisyear and
approached 8 percent in early August before easing back

dightly to 7.8 per centin Novem ber.

Long-term Interest Rates
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Housing

Housing hasbeen oneof thestron gest sectorsof theecon omy
inthe past few years. Growthwasfu eled by ex ceptionaly low
mort gageinter estrates, soundeconomicfundamentalssuchas
grow ing em ploy ment andin come, and by thewealth ef fects of
risingstock prices. Af terreachingpeak lev el sof activity ear lier
thisyear, however, housingindi catorsappear tobelev e ingoff.

Salesof new sin gle-family homes, whichin creased by more
than 10 per cent in 1998 to their high est an nual total onrecord,
have fallen back this year, es pe cidly in the third quar ter when
hurricane weather may have depressed results. Despite the
sowdown, new homesalesstill av er agedanex ceptionally high
908,000 unitsat an an nual rate over thefirst three quar tersof the
year. Re sales of ex ist ing homes also posted are cord year in
1998, reach ing 4.8 mil lion, and con tin ued to climb to anew



peak of 5.6 mil lion at an an nud ratein Junebeforeeasing back
from July through Sep tem ber. The homeownership rateroseto
67.0 per centinthethird quar ter of 1999, an all-timerecord.

The high level of new home sales last year spurred rapid
gainsinnew construction, and mildwinter weatherinmany re-
gionsof thecountry boosted the num ber of new housing starts
onaseasonally adjustedbasisinthefirst quar ter of 1999. Starts
of new homes surged to 1.77 mil lion unitsat an an nual ratein
the first quar ter, their high est quar terly rate in more than 12
years, but gave back someof that gainand av er aged a1.64 mil-
lion-unit paceinthesecondandthird quar ters. Real resi dential
invest ment grew by al most 11 per cent at anan nual rate on av-
er age over thefour quar ters of 1998 and the first half of 1999,
but fell inthethird quar ter dueto the pull back in starts.

Federal budget

TheFed eral bud get posted asur plusof $122.7 bil lioninfis-
cal 1999, more than $53 billion above the surplus in fiscd
1998. These were the first back-to-back sur pluses since 1956
t0 1957, and resulted inanearly $140 bil lionreductioninthe

amount of Fed eral debt held by the pub lic. The 1999 sur plus
rep re sented 1.3 per cent of GDP, the high est such ratio since
1951. Achievement of bud get sur plusesre sulted from strong

Netnationalsavingandinvest ment

Net national saving averaged 7.5 percent of net national

prod uct (NNP) in 1998 as well asthefirst half of 1999. This
read ing isnearly dou blethe post-World War |1 low of 3.9 per-
cent reached in 1992 and

1993. (Net sav ingand NNP
exclude depreciation to re-
place wornout or obsolete
equipment, software and

Net National Saving
(Saving as a percent of NNP)
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economicgrowthand passageof def i citreductionprograms,
which placedthedef i cit onadownward courseaf ter it reached
an all-time high of $290 bil lioninfiscal 1992.

Since 1992, growthin Fed eral out lays have been contained
whilere ceiptshave been boosted by ex pansioninjobsandin

come and capital gains. In fiscal 1999, recei Iﬁ)ts rose by a
healthy 6.1 per cent, a though thiswaslessthan the 9.0 per cent

increaseintheprevi ousfiscal year andthesl ow est since 1993.

A declinein net cor po rate tax pay ments of 2.1 per cent was
mainly responsi blefortheslow down, andgrowthinindi vidual

tax receiptsmod er ated aswell. Growthin out layswasheld to
3.2per cent, inlinewiththein creaseinfiscal 1998. Out laysin
relationto GDPdippedto 19.3 per centinfiscal 1999, thelow
estratioin 25 years.

The Administration’s Mid-Session Review of the “Fiscal
Y ear 2000 Bud get” esti matesthesur pluswill continuetoin
creasethrough theyear 2009. Theseresultsaresimi lar to esti
matesfromtheCongressional Budget Of fice. Afterreserving
much of thesur plusfor Social Security and Medicarefunding,
the amount of debt held by thepublicisprojected to becut a-
most in half between fiscal 2000 and 2009, drop ping asaper
cent ageof GDPfromabout 40 per cent cur rently tolessthan 12
per cent by fiscal 20009.

revi sionsand defi ni tional changestothenational incomeand
prod uct ac countsthat ex tend back to 1959.)

Pri vatesav ing hasdeclined since 1992 asasharpfall in sav-
ing by householdshasmorethan off set againin cor poratesav
ing. Increasedwealthgener ated by asurging stock mar ketisan

impor tantfactorin the reduced
desireof house holdsto saveout
of current income. In the firgt
half of 1999, personal saving
was equiv alent to only 2.3 per-

structures used in produc 15 cent of NNP, down from 7.4 per-
tion.) The swing in the Fed- P Total cent in 1992. Strong growth of
“ e e o
:;il:]rtgljusf Qfstrgrie;h;r;\t from?2.2 per cent OP NNPin 199

) 5 to about 3-1/2 percent during
ment. As a result, public . . the past 3-1/2 years.
saving has moved from 0 AN N o' Netdomestic investment(by
dissaving equivalent to 5.4 YN ," ‘..\ . Gov ernment and pri vateindus.
percent of NNP in 1992 to Public —\ \ ".‘r"\‘ KM try in structures, equipment,
sav ing of 1.9 per cent so far 5 . e software and inventory) in-
this year. De spite the prog- creased from 5.2 percent of
ress, netsaving till remains ~ -10 N NF_ ! n119%§:31 to daﬁ?”]f_gétﬂél r;er;
well below the 12 per cent of 60 65 70 75 80 8 90 95 00 iggsél.nEven sgi,qnet golr;esti c i?].

NNP av er agedinthe 1960s.
(Note that these figures re-
flect recent benchmark

Note: 1999 based on first tw o quarters.

vestment remains well below
the 11.6 percent of NNP aver
aged inthe 1960s.



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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I TableFFO-1 summarizestheamount of total receipts,
out lays, and sur plusor def i cit, aswell astransactionsin Fed
era securi ties,monetary assetsandbal ancesin Treasury oper
atingcash.

1 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.

I Table FFO-3 details on- and off-budget outlays by

agency.
I TableFFO-4 sum marizeson- and off-budget re ceipts
by source and outlays by functionasre ported to each major

fund group classi fi cation for the cur rent quar ter and the cur

rent fiscal year to date. o )
1 Table FFO-5 summarizesinter nal revenuecol lections

by Statesand other ar easand by type of tax. Amountsre ported
arecol lectionsmadeinafiscal year. They spansev eral taxli a
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bility years be cause they con sist of pre pay ments (esti mated
tax pay mentsandtaxeswithheldby employ ersforindi vidual

incomeand So cial Secu rity taxes), pay mentsmadewith tax

returnsand sub sequent pay mentsmade & ter tax returnsare
due or are filed (i.e., pay mentswithdelinquent returnsor on

delinquentaccounts).

Itisimpor tantto notethat thesedatadonot necessarily re-
flecttheFed eral tax bur denof indi vid ual States. Amountsare
reported based onthepri mary fil ingad dressprovided by each
tax payer or reporting entity. For multistate cor porations, the
addressmay reflect only the Statewheresuchacor porationre
porteditstaxesfromaprinci pal of ficerather than other States
whereincomewasearnedor whereindi vidual incomeand So-
cia Security taxeswerewithheld. Inaddi tion,anindi vidua
may re sidein one State and work in an other.

Budget Results and Financing of the U.S. Government
and Fourth-Quarter Receipts by Source
[Source: Office of Tax Analy sis, Of fice of Tax Policy]

Fourth-Quarter Re ceipts

Thefollowingcapsuleanalysisofbudgetreceipts,
by source, for the fourth quar ter of fis cal 1999 sup-

ple ments fis cal datare ported in the September is sue
of the “Treasury Bul letin.” Atthe time of that is sue’s
release, not enough datawere avail able to an alyze

ad equately collectionsforthequarter.

Individual incometaxes—Individual incometax receipts,
net of refunds, were $209.9 hil lion for the fourth quar ter of fis
cal 1999. Thisisanin creaseof $5.2bil lion over thecomparable
prior year quar ter. With held re ceiptsin creased by $3.7 bil lion
and non-withheld re ceiptsin creased by $2.7 bil lion dur ing this
period. Refundsin creased by $1.2 bil lion over thecom parable
fiscal 1998 quar ter. Menwhile, there was a de crease of $8.7 bil
lioninaccountingadjust mentsbetweenindi vid ual incometax
re ceiptsand the So cial Se cu rity and Medicare trust funds over
thecomparablequar ter infiscal 1998.

Corporate income taxes—Net corporate income tax re -
ceipts were $47.3 bil lion for the fourth quar ter of fiscal 1999.
This is an in crease of $5.0 bil lion com pared to the prior year
fourth quar ter. The $5.0 bil lion change Is com prised of anin-
crease of $5.3 bil lionin esti mated and fi nal pay ments, and an
increaseof $0.3bil lionincor poraterefunds.

Employment taxes and contributions—Employment
taxes and contributionsreceipts for the fourth quarter of fiscal
1999 were $144.1 bil lion, an in crease of $18.5 bil lion over the
comparableprior year quar ter. ReceiptstotheFed eral Old-Age
and Survivors Insurance, Federal Disability Insurance, and
Federal Hospitd Insurance trust funds changed by $10.0 hil-
lion, $1.6 bil lion and $6.4billion re spectively. Therewasa$4.6
bil lion ac count ing ad just ment for prior yearsem ploy ment tax
li abil i tiesmadein thefourth quar ter of fiscal 1999, whilethere
was a -$4.1 billion ad just ment in the fourth quar ter of fiscal

1998.

Unemployment insurance—Unemployment insurance
re ceipts, net of re funds, for the fourth quar ter of fiscal 1999
were $6.0 hillion, a negli gi blechangeover the comparable
quarter of fiscal 1998. Net de posits by States of $4.7 bil lion
and Fed eral Unem ploy ment Tax Acttax depositsof $1.2bil-
lionwerenot sig nif i cantly dif fer ent than theprior year same
quar teramounts.

Contributions for other insurance and retire
ment—Contri butionsfor other retirementwere$1.1bil lion
for thefourth quar ter of fiscal 1999. Thisisa$0.1 hil lionin-
crease over the comparable quarter of fiscal 1998. The
growth in contributions will remainrel atively flat over the
next few years as the num ber of em ploy eescov ered by the
Federal Employees’ Retirement System grows dowly rda
tive to those covered under the Civil Service Retirement
System.

Ex cisetaxes—Net ex cisetax re ceiptsfor thefourth quar-
ter of fiscal 1999 were $18.3 hil lion, anin crease of $6.0 bil-
lion over thecom parableprior year quar ter. Themajor ity of
thisdif fer enceisat trib ut ableto achangeindepositrules. To-
ta ex cisetax refundsfor the quar ter were $0.6 bil lion, ade-
creaseof $0.2bil lionover thecom parableprior year quar ter.

Estate and gift taxes—Net estate and gift tax receipts
were $6.4 hil lion for the fourth quar ter of fiscal 1999. These
receiptsrepresent an in crease of $0.5 bil lion over the same
quar ter infiscal 1998.

Customs duties— Customs receipts net of refunds were
$5.3hil lionfor thefourth quar ter of fiscal 1999. Thisisanin
crease of $0.1 bil lion over thecom parableprior year quar ter.

Miscel laneousr eceipts— Net miscel laneousreceiptsfor
the fourth quarter of fiscal 1999 were $10.1 bil lion, anin-
creaseof $0.8bil lion over thecom parableprior year quar ter.
Thischangeisdueinpart todepositsof earningsby Fed eral
ReserveBanksincreasing by $0.3bil lion.
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Budget Results and Financing of the U.S. Government
and Fourth-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 dollars. Source: Finan cial Man age ment Ser vice]

Fourth quar ter July - Sept. Fis cal 1999
To tal on- and off-budget re sults:

TOtalIrECRIPIS . vt 448,615 1,827,285
On-budgetreCeipts. . ... 340,789 1,382,817
Off-budgetreceipts. . .. ..o 107,827 444,468

TotaloutlaysS . . .o 419,861 1,704,545
On-budgetoutlays. ...... ... 324,164 1,383,767
Off-budgetoutlays. ...... ... 95,697 320,778

Totalsurplusordeficit(-). . .....ovvee 28,753 122,740
On-budgetsurplusordeficit(-) . ... 16,625 -951
Off-budgetsurplusordeficit(-) . ... 12,130 123,691

Means of financing:

Borrowingfromthepublic .......... ... . i -20,055 -88,323

Reductionofoperatingcash ... -3,356 -17,580

Othermeans. . ......ou i -5,343 -16,837
Totalon-and off-budgetfinancing ................. ... . ...l 28,753 -122,740

Fourth-Quarter Net Bud get Re ceipts by Source, Fis cal 1999
[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 July Aug. Sept.
IndividualinCcometaxes. . .......ovui i 60.0 60.7 89.3
COrporateinCoOMETAXES « . ..o v ettt 3.4 3.7 40.2
Employmenttaxesandcontributions. . ............ ... 44.4 45.0 54.8
UnemploymentinsSurance ............oeoieiiiiiieiiiiia, 1.6 4.1 0.3
Contributionsforotherinsuranceandretirement ..................... 0.4 0.3 0.4
EXCISEIaXES. ..ot 5.7 5.4 7.2
Estateand gifttaxes. . .. .....ovvniir i 1.9 2.2 2.3
CUSTOMSAULIES . . .ot 1.7 1.8 1.7
Miscellaneousreceipts. . . ...t 2.8 3.1 4.2

TotalbudgetreCeipts . ..o v vt 121.9 126.3 2004

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

(In bilions of dollars)
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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

-nettrans actions
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)
19951 ... 1,350,576 999,496 351,080 1,514,389 1,225,724 288,665 -163,813 -226,228 62,415 278,535
1996 . ...t 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 1o 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 ...l 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 1,704,545 1,383,767 320,778 122,740 -951 123,691 128,230
1999 -Est. ......... 1,826,340 1,381,924 444,416 1,727,502 1,406,683 320,819 98,838 24,759 123,597 137,350
1998-Sept ......... 180,947 149,737 31,210 142,725 107,911 34,814 38,222 41826 -3,604 -37,799
oct .o 119,974 90,064 29,910 152,413 123,752 28,661 -32,440 -33,688 1,249 35,006
Nov ......... 113,978 81,836 32,142 130,915 99,975 30,940 -16,937 -18,139 1,202 32,657
Dec ......... 178,646 143,338 35,309 183,803 149,258 34,544 -5,156 -5921 765 22,533
1999-Jan......... r171,728  r129,927 41,801  r101,223 r 102,385 -1,162 70,505 27,542 42,963 -3,624
Feb ......... r 99,502 r 65,146 34,356 r141,847 r 110,656 31,192 -42,345 -45,509 3,164 10,039
Mar ......... r 130,416 I 92,548 37867  r152,825 r122,211 30,614 -22,409 -29,662 7,253 29,681
Qor ......... r266,229 219,490 46,739  r152,770 r 123,474 29,296 113,459 96,016 17,443 -66,795
ay ... r 98,66 r62,723 35940  r122,631 r 91,435 31,197 -23,969 28,712 4,744 18,562
June ........ r 199,507  r 156,929 42,578 145,939 r 136,141 9,798 53,568 20,783 32,779 34,238
July ... 121,923 87,959 33,964 147,086 117,652 29,434 25,164 29,693 4,530 -839
Ag ... 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 39,093 143,966 108,846 35,120 56,430 52,458 3973 -16,665
Fiscal1999 ........ 1,827,285 1,382,817 444,468 1,704,545 1,383,767 320,778 122,740 -951 123,691 128,230
Means of fi nanc ing—net transactions, con.
Bor rowing from the pub lic— Cash andmon e tary assets (de duct)
Federalsecurities,con. Reserve
Invest- position Transactions
ments of us. on the U.S. notapplied
Agency Govern- Treasury Special quotain to year's
securi- ment Total operating drawing the IMF surplus or Total
Fiscalyear ties accounts  10+11-12 cash rights Other (deduct) Other deficit financing
ormonth (11) (12) (13) (14) (15) (16) (17) (18) (19) (20)
19951 ... -1,224 106,024 171,288 2,007 -1,086 9,109 2,614 4,447 722 163,813
19961 ... 8,088 131,266 129,713 6,276 -408 -4,626 746 -21,009 615 107,331
1997 i ............. -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 . -449 216,105 -88,323 17,580 2,178 783 -1,173 -16,055 1,009 -122,740
1999-Est........... -815 203,366 -66,831 6,122 * * * -25,885 * -98,838
1998 -Sept ......... -252 8,362 -46,413 2,451 307 -1,322 476 9,885 218 -38,222
Oct.......... -326 r19,372 r 15,309 -2,661 273 371 623 r 15,737 - 32,440
NOV.......... -17 r 10,327 r 22,313 -20,334 14 1,310 -223 r -24,609 16,937
DecC.......... 189 r 28,105 r-5,383 1,621 210 -1,202 1,177 r 12,345 5,156
1999-Jan.......... -281 27,344 1 -31,250 39,566 -137 1,228 o] r1,442 -70,505
Feb.......... -177 r8,170 r 1,692 52,432 991 -3,708 179 r-16,299 - 42,345
Mar.......... 74 r-7,317 r 37,073 16,988 1,208 2,452 285 r 6,288 -19 22,409
Apr.......... -137 r18,279  r-85211 36,512 -48 1,484 -176 r9,518 6 -113,459
May.......... -1 r19,108 r -547 -32,495 151 7 -1,366 -9,183 23,969
June......... 205 r56,707  r-22,264 27,460 -65 -1,261 -228 r-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 31,335 -47,718 20,069 488 -1,616 9% 9,823 500 -56,430
Fiscal1999.......... -449 216,105 -88,323 17,580 2,178 783 -1,173 -16,055 1,009 -122,740

* 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 mentof Re ceiptsand Outlays of the United States Government,”the source for thistable.

Note.—On-budget and off-budget es ti mates are based on the “Mid-session Re view” of the

work.

fiscal 2000 bud get, re leased by the Of fice of Man age ment and Bud get on June 28, 1999.
These es ti mates ex clude the Ad min is tra tion’s Medicare and So cial Se cu rity re form frame
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FEDERALFISCALOPERATIONS

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, dis abil 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
9971 580,207 250,819 93560 737,466 204,492 22,199 182,294 919,760 503,749 1,051 502,698
199871, ..., 646,483 281,590 99,476 828,597 2132270 24,593 188,677 1,017,274 537,733 2,071 535,662
1900t 693,940 308,246 122,706 879,480 216,325 31,645 184,680 1,064,160 578,244 1,508 576,736
1999 -Est............ 886,657 886,657 179,494 179,494 1,066,151 572,509 572,509
1998 - Sept. ... ... 53,353 39,854 2,729 90,479 38,928 2,128 36,800 127,279 44,288 2,071 42,217
(0]+] SR 54,277 7,099 1,120 60,255 6,547 4,789 1,758 62,013 39,361 - 39,361
Nov.......... 52,530 2,215 3,404 51,341 4,805 1,364 3,440 54,781 42,461 42,461
Dec.......... 69,628 7,094 4 75,988 45,123 2,749 42,374 118,362 47,529 47,529
1999-Jan........... 58,527 42,325 r 988 r 99,863 7,185 2,055 5,130 r 104,993 53,377 53,377
Feb.......... 59,055 2,956 r 19,131 r 42,880 3641 2,465 1,176 44,056 43,290 43,290
Mar.......... 69,559 7,260  r 26,227 r 50,591 23,131 4,578 18,553 69,144 48,130 48,130
Apro.......... 55,484 145,948  r 36513 r 164,919 27,118 5419 21,699 r 186,618 59,812 59,812
May.......... 50,727 4,131  r 24,197 r 30,661 5176 1,229 3,948 134,609 45,374 45,374
June......... 57,716 37,714 r 2410 r 93,020 40,610 1,346 39,264 1 132,284 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 42571 2,336 40,235 129,485 55,962 1,508 54,455
Fiscal1999.......... 693,940 308,246 122,706 879,480 216,325 31,645 184,680 1,064,160 578,244 1,508 576,736
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
19961 ... 3,966 93 3,872 476,362 28,687 103 28,584 4,389 80 4,469
1997 . 4,063 12 4,052 506,750 28,307 105 28,202 4,344 74 4,418
19981 ..., 4,381 28 4,353 540,016 27,595 111 27,484 4,261 74 4,335
19991 ..., 4,150 7 4,143 580,880 26,655 175 26,480 4,399 73 4,472
1999 -Est........... 4474 4,474 576,983 26,719 26,719 4,248 71 4,319
1998 - Sept......... 323 * 323 42,540 210 4 206 327 6 333
Oct.......... 330 1 328 39,690 1,147 5 1,142 400 5 405
Nov.......... 480 1 478 42,940 2,658 3 2,655 325 6 331
DeC.......... 340 - 340 47,869 315 - 315 412 6 417
1999-Jan.......... 348 * 348 53,725 873 6 867 331 6 337
Feb.......... 445 * 445 43,735 2,595 1 2,594 346 7 353
Mar.......... 462 * 462 48,592 279 11 269 348 7 355
Apr.......... 375 * 375 60,186 4,584 37 4,547 424 4 428
May.......... 246 3 243 45,617 7,797 66 7,731 343 7 350
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
Fiscal1999 ......... 4,150 7 4,143 580,880 26,655 175 26,480 4,399 73 4,472

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 cial insur- 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) )] (29) (30) (31) (32) (33) (34)
1995% 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
1997 i .............. 539,371 4,044 37 4,007 614 614 24,665 798 23,867 29,368 B 28,437
1998 ...l 571,835 7,556 43 7,513 636 636 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 24 20,236
1999-Est. ........... 608,021 10,397 - 10,397 638 638 38464 - 38464 21,156 - 21,156
1998-Sept.......... 43,079 -276 13 -289 8 68 -304 73 -376 4,178 (ol 3,557
Oct........... 41,237 1,782 6 1,775 Q0 40 8,127 152 7,975 -288 -127 -161
NOV........... 45,926 1,003 - 1,003 5 54 2,469 - 2,469 2,539 4 2,495
Dec........... 48,601 694 -52 746 8 51 2,293 6 2,287 2,469 107 2,361
1999-Jan ........... 54,928 632 - 632 ® 60 2,767 1 2,766 1,415 @ 1,348
Feb........... 46,683 717 24 692 B 53 1,801 314 1,488 1,682 3 1,659
Mar........... 49,216 419 -1 420 3 35 2,656 14 2,642 2,856 B 2,783
Apr........... 65,162 734 -1 735 B 58 2971 - 2971 1,887 n 1,815
May .......... 53,698 797 12 785 B 53 2,703 215 2,489 1,662 0 1,652
June.......... 55,144 823 * 823 K} 34 r3,063 -1 r3,064 r2,036 B 1958
July........... 46,368 767 - 767 Y 52 2815 - 2,815 2,150 @ 2,089
Aug........... 49,389 867 10 857 5 57 3957 - 3,957 876 39 527
Sept.......... 55,481 1,162 6 1,156 i3] 48 4702 448 4,254 1,475 234 1,710
Fiscal1999 .......... 611,832 10,395 4 10,391 5% 596 40,325 1,148 39,177 20,760 24 20,236
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 o 57,485 15,144 380 14,764 21,067 1,767 19,300 23,378 3,928 27,306 999,496 351,080
1991 ... 54,015 17,592 403 17,189 19,788 1,117 18,671 20,477 4,755 25,232 1,085271 367,492
1997 56,926 20,356 511 19,845 19,872 1,945 17,927 19,636 5,513 25,149 1,186,987 391,989
19981 57,669 24,631 555 24,076 19,689 1,392 18,297 24,540 7,730 32,270 1,305,621 415,800
1900t 70,399 28,386 603 27,782 19,486 1,150 18,336 25,917 8,860 34,777 1,382,817 444,468
1999 - Est........... 70,655 28,441 - 28,441 17,994 - 17,994 26,065 9,013 35,078 1,381,924 444,416
1998 - Sept.......... 2,961 2,405 49 2,356 1,784 84 1,701 2,599 974 3,572 149,737 31,210
Oct.......... 9,630 2,140 51 2,089 1,868 93 1,776 2,603 626 3,228 190,064 29,910
Nov ......... 6,021 2,195 63 2,132 1,559 179 1,380 3,023 716 3,738 81,836 32,142
DeC ...vnn.n. 5,446 2,304 65 2,239 1,616 143 1,472 1,715 812 2,527 143,338 35,309
1999-Jan.......... 4,806 2,229 23 2,206 1,351 65 1,286 2,852 657 3,509 r 129,927 41,801
Feb.......... 3892 1,645 45 1,600 1,475 72 1,403 1,279 589 1,868 65,146 34,356
Mar.......... 5,880 2,209 37 2,172 1,640 94 1,546 1,760 697 2,457 192,548 37,867
A 5579 5,192 54 5,138 1,465 115 1,350 1,737 646 2,383 219,490 46,739
May ......... 4978 1,979 37 1,942 1,339 83 1,256 1,661 519 2,181 162,723 35,940
June......... 5,880 1,922 65 1,857 1,688 88 1,599 2,203 539 2,742 1 156,929 42,578
July .. 5,723 1,988 50 1,938 1,792 67 1,725 1,904 867 2,771 87,959 33,964
Aig ......... 5,397 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
Fiscal1999 ......... 70,399 28,386 603 27,782 19,486 1,150 18,336 25,917 8,860 34,777 1,382,817 444,468
* Data for the pe riod do not re flect postyear ad just ments pub lished in the “Monthly Trea sury fiscal 2000 bud get, re leased by the Of fice of Man age ment and Bud get on June 28, 1999.
State mentof Re ceipts and Outlays ofthe United States Government,” the source for thistable: These es ti mates ex clude the Ad miniis tration’s Medicare and So cial Se cu rity re form frame-

Note.—On-budget and off-budget es ti mates are based on the “Mid-ses sion Re view” of the work.
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FEDERALFISCALOPERATIONS

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) 8] © 0 (8 ) (10 (11 12
19951 2,621 2903 56,667 3,403 259565 31,321 17,618 303,074 29,045 7,415 10,781 32,170
19961, ... 2,212 3061 54,338 3,703 253258 29,900 16,199 319,803 25,512 6,720 11,951 32,496
9971, .. 2,361 3259 52,558 3,780 258,330 30,013 14,470 339,492 27,833 6,724 14,291 30,461
19081 . 2,543 3463 53,949 4,047 256,136 30,492 14,444 350,564 30,224 7,234 16,129 30,003
19991, 2,621 3793 62,885 5036 261,379 33,521 16,079 359,700 32,736 7,773 18,318 32,459
1999-Est............ 2,853 3912 62,678 4,796 268570 34,323 15,544 371,260 32,988 8,580 18,648 32,885
1998 - Sept. . ........ 283 303 6,158 a2 23574 2,738 1,375 29,010 3,990 781 1,037 2,227
Oct........... 326 370 6,652 7 24,183 2,758 1,439 33,425 2,930 684 1,285 2,409
NOV.......... 202 250 8,643 507 16,640 2,442 1,281 24,542 2,049 599 1,555 2,228
DeC.......... 243 292 6,469 54 25,756 3,080 1,705 32,703 3,359 1,006 1,471 2,516
1999-Jan........... 199 353 7,137 0 18,262 3,132 922 26,282 2,793 457 1,472 3,018
Feb.......... 189 308 3,964 R 19,883 3,130 1,240 28,438 1,937 826 1,322 2,650
Mar.......... 188 310 4,974 g 24,230 4,258 1,169 32,359 2,344 600 1,506 3,218
Apro.......... 196 374 4,018 kY 24,049 2,194 1,224 34,225 1,969 481 1,946 3,056
May.......... 203 309 3,450 0 18,162 2,538 1,315 25,202 2,855 510 1,306 2,619
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 3M 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 4,399 460 22,951 3,492 1,551 31,187 4,776 805 1,661 2,656
Fiscal1999.......... 2,621 3793 62,885 5,036 261379 33,521 16,079 359,700 32,736 7,773 18,318 32,459
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)
19950, 5,347 38,776 332,414 16,027 37,770 31,664 6,349 213 708 11,163
19961, ... 4953 38,777 343955 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 ... 4585 39,468 363,824 26,276  4L775 3,833 31,215 6,300 213 2,101 1,136 9,001
19991 6464 41819 353,511 33,769 43169 4,186 32,008 6,752 416 4,040 -46 10,059
1999-Est............ 7034 41913 354,651 33,799 43913 4,209 32,311 6,666 387 3,120 361 10,497
1998 - Sept. . ........ 370 4224 20878 -2,129 3467 460 2,590 608 11 226 -126 666
Oct.ovvvvnnn.. 504 3743 20,655 2,126 5463 298 2,636 486 13 381 29 -105
Nov.......... 808 3660 25,440 61 1825 484 2,632 515 46 665 424 4,157
Dec.......... 816 3679 69,882 2,556 5145 501 2,654 639 105 782 -414 314
1999-Jan........... 374 2,739 19,828 r1,201 1824 262 2,678 447 18 434 -31 768
Feb.......... 485 2,484 19,870 r11,216 3562 312 2,682 516 74 238 -62 976
Mar.......... 499 2,888 21,278 r8199 3675 347 2,693 593 20 343 165 568
Apro.......... 583 3020 20,337 r4,259 5483 235 2,707 573 40 184 66 1,121
May.......... 434 3212 25383 r1771 1,886 257 2,666 537 21 194 -26 427
June......... 373 4129 70,054 3,012 3628 r285 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 -2,106 3633 490 2,662 609 21 151 -69 761
Fiscal1999.......... 6464 41819 353511 33,769 43169 4,186 32,008 6,752 416 4,040 -46 10,059

See foot note at end of ta ble.



FEDERALFISCALOPERATIONS 17

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 Other 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) (32) (32) (33) (34) (35) (36)
19951 .. 13377 - 41,279 678 362,226  -2,555 -34,392  -93,176 -2,418  -7,645 1,225,724 288,665
19961 ... 13,882 - 42872 872 375,232 8,578 -33,536  -98,029 -3,741 -343 1,259,638 300,455
19971 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
19991 L. 13,664 3285 47,515 58 419,790 6,865 -35,594  -118,634 -3,098  -1,754 1,383,767 320,778
1999 -Est............ 14,043 3259 48,268  -814 420,509 6,482 -35498 -119,104 3,442 -2,099 1,406,683 320,819
1998 - Sept.......... 1,335 289 4,083  -443 34,309 8,944 -6,067 -1,006 -354  -1,488 107,911 34,814
Oct.oovvnnnn. 1,085 249 3,890 16 36,349 2,217 -2,861 -1,404 217 * 123,752 28,661
Nov .......... 1,114 249 3,912 39 31,729 436 -2,347 -5,390 -481 * 99,975 30,940
Dec.......... 1,452 240 4,061 34 66,316 -577 2,746 -50,164 -316 -281 149,258 34,544
1999-Jan........... 988 278 3,732 156 2,826 939 -2,544 -55 14 - r 102,385 -1,162
Feb .......... 889 247 3,694  -828 34,539 489 -2,522 -1,110 -178 - r 110,656 31,192
Mar .......... 1,178 253 4,104 49 34,781 -128 -2,583 -825 -379 -414 r122,211 30,614
Apro.......... 1,111 249 3,814 34 37,120 1,295 -2,827 -606 -149 * 123,474 29,296
May.......... 1,140 261 3,963 12 32,362 -2417 -2,606 -5,438 -33 -226 91,435 31,197
June.......... 1,281 328 4,047 114 38,842  -2,468 2,711 51177 -567 * 136,141 9,798
July ... 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 5,580 -6,076 -1,052 -311 777 108,846 35,120
Fiscal1999.......... 13,664 3285 47,515 58 419,790 6,865 -35,594 -118,634 -3,098  -1,754 1,383,767 320,778
* Less than $500,000. Note.—On-budget and off-budget es ti mates are based on the “Mid-session Re view” of the
! Data for the pe riod do not re flect postyear ad just ments pub lished in the “Monthly Trea sury fis cal 2000 bud get, re leased by the Of fice of Man age ment and Bud get on June 28, 1999.
State ment of Re ceipts and Outlays ofthe United States Gov ern ment,” the source for this table: These estimates exclude the Administration’s Medicare and Social Securityreform

framework.
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FEDERALFISCALOPERATIONS

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

Septem ber 1999 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:
Individualincometaxes. ...................... 879,419 61 879,480 828,523 63 - 828,587
Corporationincometaxes. .................... 184,670 - 10 184,680 88,598 - 79 188,677
Socialinsuranceandretire mentre ceipts:
Em ploy ment and
generalretire ment (off-budget) ............ 444,468 444,468 415,800 415,800
Em ploy ment and
generalretire ment(on-budget) ............ 136,411 136,411 124,215 124,215
Unemploymentinsurance .................. 26,480 26,480 27,484 27,484
Otherretrement ......................... - - 4,472 4,472 - - 4335 4,335
EXCISetaxes. .. ..o 18,958 443 50,998 70,399 21,223 439 36,007 57,669
Estateand gifttaxes. .................oooutn 27,182 - - 27,7182 24,076 - - 24,076
Customsduties. ...........coovviiinnnn. 12,007 5,720 609 18,336 11,860 5,725 711 18,297
Miscellaneousreceipts . ............covvvinn. 27,614 6,731 432 34,777 27,030 4,809 486 32,325
. 1,150,449 12,956 663,881 1,827,285 1,101,310 11,037 609,119 1,721,465
Totalreceipts . ...
1,150,449 12,956 219,412 1,382,817 1,101,310 11,037 193,319 1,305,666
(On-budget). . .....covvvvi
(OFfbUdget) . 444,468 444,468 415,800 415,800
Budgetoutlays:
Legislativebranch. .................... ... ... 2,462 141 17 2,621 2,345 236 19 2,600
Judicialbranch ... 3,642 120 31 3,793 3413 21 30 3,463
DepartmentofAgriculture. .................... 43,899 18,961 21 62,839 44,093 9,817 40 53,950
DepartmentofCommerce. .................... 5,059 -34 11 5,036 4,225 -169 -10 4,047
DepartmentofDefense-military ................ 260,354 864 161 261,379 255,471 493 160 256,124
DepartmentofEducation ..................... 33,555 -34 * 33,521 31,634 -136 * 31,498
DepartmentofEnerﬂ% .............. PR 17,257 -1,180 2 16,079 16,215 -1,774 3 14,444
De part ment of Healthand Human Services. . ... . .. 238,583 53 121,063 359,700 222,779 -8 127,800 350,571
De partmentofHousingand Urban Development. . . 37,236 -4,500 * 32,736 33,781 -3,556 - 30,224
Departmentofthelnterior. . ................... 7,322 291 174 7,787 6,927 68 237 7,232
Departmentofdustice........................ 12,375 938 5,005 18,318 11,551 931 3,687 16,169
DepartmentofLabor. ........................ 7,515 -660 25,604 32,459 7,194 -1,222 24,031 30,002
DepartmentofState..................ooviit 6,228 -44 279 6,463 5,073 45 255 5,373
De partmentof Transportation. .. ............... 4,784 -57 37,091 41,819 8,935 67 30,465 39,467
De part mentof theTreasury:
Interestonthepublicdebt.................. 353,511 - - 353,511 363,824 - - 363,824
Other ... 33,679 -580 95 33,195 24,981 1,241 48 26,270
DepartmentofVeteransAffairs . ................ 43,746 -1,587 1,010 43,169 41,206 -445 1,015 41,776
Corpsof Engineers. ..o, 3,978 -97 305 4,186 3,416 -148 565 3,833
Otherdefensecivilprograms.................. 15,314 2 16,692 32,008 15,175 * 16,041 31,216
EnvironmentalProtectionAgency. . ............. 5,731 * 1,021 6,752 5,353 -4 939 6,288
Executive OfficeofthePresident . . ............. 416 * 1 416 222 * 13 236
FederalEmergencyManagementAgency ........ 4,109 -69 * 4,040 2,562 -462 * 2,101
GeneralServicesAdministration. ............... 175 -222 * -46 238 856 * 1,095
InternationalAssistanceProgram . . ............. 11,092 -1,565 534 10,061 10,832 -1,778 -74 8,980
National Aeronauticsand Space Administration.. . . . 13,663 - 1 13,664 14,205 - 1 14,206
National Science Foundation .................. 3,244 * 42 3,285 3,144 - 44 3,188
OfficeofPersonnelManagement. .............. 25,982 -11 21,544 47,515 25,539 -27 20,796 46,307
SmallBusinessAdministration ................. 529 -471 * 58 312 -390 * -78
SocialSecurityAdministration. . . o 40,579 -2 379,212 419,790 38,135 * 370,068 408,202
Otherindependentagencies. .................. 8,004 -1,945 870 6,929 11,257 -4,931 4,326 10,653
Undistributedoffsettingreceipts:
Interest. ... - - -118,634 -118,634 - - -113,839 -113,839
Other ..o -3,854 -997 -35,594 -40,446 -10,878 -1,448 -34,872 -47,197
1,240,172 7317 456,518 1,704,006 1,203,158 -2,724 451,789 1,652,224
Totaloutlays. ...
1,240,172 6,296 136,761 1,383,228 1,203,158 -2,940 135404 1,335,622
(On-budget). . ..o
1021 319,757 320,778 217 316,385 316,602
(Off-budget). . ...
o -89,723 5639 207,363 123,279 -101,848 13,760 157,329 69,242
Surplus (+)ordeficit(-) ...................
(On-budget) . ooovo -89,723 6,660 82,651 412 -101,848 13,977 57,915 -29,956
-1,021 124,712 123,691 -217 99,414 99,198

(Off-budget). . . ..o

-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 the FRBsand 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
itsoperatingcashinobli gationsof depositariesmaintainingtax
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
&t 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’ sac count at FRBsdo so un der the Re mit tance Op-
tion.

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 funds from acustomer’s ac-
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

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
1998 - Sept.......... 342,862 24,424 369,039 92,010 87,807
Oct. ..oovi 286,216 20,048 306,776 72,447 74,597
Nov. .......... 364,049 21,110 384,380 67,868 88,981
DeC........... 406,620 31,232 436,984 110,726 109,972
1999-Jan. .......... 326,580 22,904 347,947 78,185 40,156
Feb........... 369,971 20,951 394,007 72,921 122,268
Mar .......... 432,087 25,994 457,245 94,848 78,696
Apro.......... 638,403 20,287 654,024 97,109 65,263
May.......... 376,386 16,401 397,771 74,694 102,205
June.......... 460,130 22,476 480,942 110,685 84,890
July ... 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

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

TABLEUST-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) (7) ®) (9) (10) (1) (12) (13)

1995.. ... 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 . oo 7,692 35,930 52,215 38,811 3,145 874 6,836 17,957
1998 .. ... 4,952 33,926 41,801 61,150 3,407 414 6,249 22,856
1999 ...l 6,641 49,817 10,305 65,585 3,777 100 5,645 20,562
1998 - Sept......... 4,952 33,926 8,555 48,056 3,407 1,772 6,296 20,377
Ot .......v 4,440 31,776 6,382 36,389 4,440 4,153 5,407 19,314
Nov. ......... 5,219 10,663 6,056 31,776 4,056 10,663 5,135 18,680
Dec. ......... 6,086 11,417 10,174 51,804 3,837 1,442 5,923 24,419
1999-Jdan........... 7,623 49,446 8,001 58,264 4,960 11,417 6,597 30,760
Feb. ......... 4,538 100 6,334 32,580 3,777 100 4,800 6,874
Mar.......... 5,374 16,252 10,305 21,963 4,671 5213 5,463 12,082
Ao 10,040 48,098 10,052 65,585 3,873 1,557 6,379 16,489
May.......... 5,056 20,586 10,040 48,098 4,095 18,897 5,421 28,434
June ... 6,720 46,382 8,021 57,036 3,838 923 5,929 24,022
July.......... 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 3,714 6,389 29,293

: 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, drawdowns on letters of credit, re demptions
ofsecurities otherthan 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 bXAtax pag ers in the tax and loan
depositaries as fol lows: With held in come taxes be gin ning March 1948; 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.
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INTRODUCTION:Federal Debt

Treasury securities(i.e., publicdebt securi ties) comprise
most of the Fed eral debt, with securi tiesissued by other Fed -
era agen ciesac countingfor therest. Tablesinthissection of
the* Treasury Bul letin” reflectthetotal . Further detailedinfor-
mationispub lishedinthe*Monthly State ment of the Public
Debt of the United States.” Likewise, infor mation on agency
securities and on investments of Federa Government ac-
countsinFederal securi tiesispublishedintheMonthly Trear
sury State ment of Re ceipts and Out lays of the United States
Government.”

* Table FD-1 summarizestheFed eral debt by listing pub
licdebt and agency securi tiesheldby thepublic,includingthe
Fed eral Reserve. It also in cludes debt held by Fed eral agen-
cies, largely by the So cial Security and other Fed eral retire-
ment trust funds. Thenet unam or tized pre miumand discount
also are listed by total Federal securities, securi tiesheld by
Gov ernment ac countsand securi tiesheld by thepublic. The
dif fer ence between theout standing facevalue of theFed eral
debt and thenet unamor tized premium and discount isclassi-
fied asthe ac crual amount. (For greater detail on hold ings of
Federal securities by particular classesof investors, seethe
owner shiptables, OFS-1 and OFS-2.)

* Table FD-2cat egorizesbytypeinter est-bearingmar ket-
able and nonmarketableTreasurysecurities. The difference
between inter est-bearingandtotal publicdebt securi tiesre-
flectsout standingmatured Treasury securi ties—thatis, unre-
deemed securities that have matured and are no longer
accruinginter est. BecausetheFederal Fi nancing Bank isun-
der thesupervi sionof Treasury, itssecuri tiesareheldby aU.S.
Governmentaccount.

* Intable FD-3,nonmarketableTreasury securitiesheld
by U.S. Government accounts aesummarized by issuesto
par ticular fundswithin Gov ernment. Many of thefundsinvest
inpar value special seriesnonmarketables at inter est ratesde-
ter mined by law. Othersinvestinmar ket-based special Trea-
sury securities whose terms mirror those of marketable
securities.

» Table FD-4 presentsinter est-bearingsecuri tiesissued
by Gov ern ment agen cies. Fed eral agency bor row ing hasde-
clinedinrecent years, in part be cause the Fed eral Fi nancing
Bank hasprovidedfi nancingto other Fed eral agencies. (Fed-
eral agency borrowing from Treasury is presented in the
“Monthly Treasury State ment of Re ceiptsand Out laysof the
United StatesGov ernment.”)

 Tableg=D-5il lustratestheav er agelength of mar ket able
inter est-bearing publicdebt held by pri vateinvestorsand the
maturity distri bution of that debt.

Theav er agelength hit alow of 2 years, 5 monthsin De
cember 1975. The length then gradudly in creased until it
reached ahigh of 6 years, 4 monthsin May 1991. Since then,
theav er agelength hasdecreased. For ex ample, dur ingmost
of 1996 the av er age length was at 5 years, 3 months.

InMarch 1971, Congressenactedalimited ex ceptionto
the amount of bondswith rates greater than 4-1/4 per cent that
could beheld by thepublic. Thisper mitted Treasury to of fer
securitiesmaturingin morethan 7 years at cur rent mar ket in
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 continue to issue
long-termsecuri ties. Theceil ingon Trea sury bonds was re
pealed on No vem ber 10, 1988.

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

« Intable FD-6, the debt cell ingiscom pared with the out
standingdebt subjecttolimitationby law. Theother debtcate
gory includesFed eral debt Congresshasdesig nated asbeing
sub ject to the debt ceil ing. Changesin the non-interest-bear
ing debt shown inthelast col umnreflect maturi tiesof Trea
sury securi tieson non busi nessdays, which can beredeemed
onthenext busi nessday.

e Table FD-7 detailsTreasury holdingsof securi tiesis
suedby Gov ernment cor porationsandother agencies. Certain
Federal agencies are authorized to borrow money from the
Treasury, largely tofi nancedi rectloanprograms. Inaddition,
agenciessuchastheBonnevillePower Administrationareas
thorized to bor row fromthe Treasury tofi nancecapi tal pro
jects. Treasury, in turn, finances these loans by selling
Treasurysecuritiestothepubllic.
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FEDERALDEBT

TABLEFD-1.—Sum mary of Fed eral Debt

[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”]

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
1995............ 5,000,945 4,973,983 26,962 1,320,800 1,320,784 16 3,680,145 3,653,199 26,946
19%............ 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 25,455
199............ 5,685,181 5,656,271 28,910 1,989,705 1,989,072 634 3,695,476 3,667,199 28,276
1998 -Sept. . ... ... 5,555,565 5,526,193 29,372 1,769,497 1,765,580 3917 3,786,068 3,760,613 25455
Oct. . ....... 5,588,301 5,559,255 29,046 1,789,068 1,788,351 717 3,799,233 3,770,904 28,329
Nov ........ 5,621,009 5,591,979 29,030 1,799,471 1,798,755 717 3,821,538 3,793,224 28313
Dec ........ 5,643,435 5,614,217 29,218 1,827,543 1,826,826 717 3,815,892 3,787,391 28,501
1999-Jan. ... ..... 5,639,054 5,610,117 28,937 1,854,971 1,854,253 717 3,784,083 3,755,864 28,220
Feb ........ 5,650,706 5,621,946 28,760 1,864,805 1,864,089 717 3,785,901 3,757,857 28,043
Mar . ....... 5,680,450 5,651,615 28,835 1,857,783 1,857,066 717 3,822,667 3,794,549 28,118
Apr. ..o 5,614,538 5,585,840 28,698 1,876,571 1,875,854 717 3,737,967 3,709,986 27,981
May ........ 5,632,895 5,604,198 28,697 1,896,258 1,895,541 717 3,736,637 3,708,657 27,980
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
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

1998 -Sept. .. ..... 5,555,565 76,849 5,478,717 1,769,497 10,872 1,758,625 3,786,068 65,977 3,720,092

Oct. . ....... 5,588,301 74,904 5,513,397 1,789,068 11,093 1,777,975 3,799,233 63,811 3,735,422

Nov ........ 5,621,009 74,973 5,546,037 1,799,471 10,992 1,788,479 3,821,538 63,981 3,757,558

Dec........ 5,643,435 74,677 5,568,759 1,827,543 10,952 1,816,591 3,815,892 63,725 3,752,168

1999-Jan. . ... .... 5,639,054 74,201 5,564,854 1,854,971 11,035 1,843,935 3,784,083 63,166 3,720,919

Feb ........ 5,650,706 75,990 5,574,716 1,864,805 12,697 1,852,109 3,785,901 63,293 3,722,607

Mar . ....... 5,680,450 75,979 5,604,472 1,857,783 12,935 1,844,848 3,822,667 63,044 3,759,624

Apr. . ....... 5,614,538 76,997 5,537,540 1,876,571 13,446 1,863,124 3,737,967 63,551 3,674,416

May ........ 5,632,895 76,793 5,556,101 1,896,258 14,021 1,882,236 3,736,637 62,772 3,673,865

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
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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”]
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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 Bank Total
@ @ ©)] 4 ©) @) () @)
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
1998-Sept . ... ... 5,518,681 3,331,030 637,648 2,009,115 610,444 58,823 15,000 2,187,651
Oct ....... 5,515,449 3,308,852 651,414 1,964,603 610,444 67,391 15,000 2,206,597
Nov....... 5,584,548 3,363,372 685,481 1,974,251 621,166 67,474 15,000 2,221,176
Dec....... 5,605,401 3,355,457 690,986 1,960,668 621,166 67,637 15,000 2,249,944
1999-Jan . ... ... 5,568,063 3,292,804 662,725 1,917,738 621,166 76,174 15,000 2,275,260
Feb ....... 5,580,223 3,294,534 667,495 1,903,388 632,516 76,134 15,000 2,285,689
Mar ....... 5,643,138 3,361,344 725,517 1,912,003 632,516 76,307 15,000 2,281,795
Apro.....L 5,577,369 3,272,572 650,083 1,891,214 632,516 83,759 15,000 2,304,797
May....... 5,563,128 3,240,626 648,489 1,860,612 632,516 84,009 15,000 2,322,502
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
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. . oo 184,147 37,488 1,454,690 95,674 29,995 4
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
1998-Sept . . ... 180,816 35,079 1,777,329 164,431 29,995 1
Oct. .. ... ..ot 181,210 32,792 1,798,579 164,019 29,995 1
Nov . ............. 181,469 34,417 1,811,934 163,360 29,995 1
Dec.............. 180,326 34,322 1,840,012 165,287 29,995 1
1999-Jan. . ............. 180,426 34,122 1,866,255 164,460 29,995 1
Feb . ............. 180,579 33,922 1,875,939 165,252 29,995 1
Mar ... 180,614 33522 1,870,215 167,447 29,995 1
Apr. ..o 180,750 32,922 1,889,400 171,728 29,995 1
May . ............. 179,952 31,846 1,908,341 172,366 29,995 1
June. . ... 179,979 30,920 1,967,542 172,589 29,995 1
uly ..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
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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
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
1998 -Sept. .. ... .. 1,777,329 8,550 27,445 19,377 15,981 76,947 440,145 118,250 14,518 653,282
Oct........ 1,798,579 10,213 27,456 18,972 16,046 77,191 442,427 115,067 14,708 655,461
Nov........ 1,811,934 10,849 27,817 19,657 15,926 77,543 440,081 117,520 15,211 656,371
Dec........ 1,840,012 12,075 27,982 19,539 14,418 78,215 454,464 120,739 15,307 662,376
1999-Jdan. ... ... .. 1,866,255 11,047 27,564 19,405 14,472 82,319 451,983 126,973 15,307 692,979
Feb........ 1,875,939 11,151 217,757 19,937 19,271 82,947 449,664 125,385 15,600 695,930
Mar........ 1,870,215 10,950 28,046 19,995 14,557 83,845 447,221 124,181 14,761 701,098
Apr........ 1,889,400 11,096 28,094 20,112 12,902 86,127 445,029 128,550 16,405 716,667
May........ 1,908,341 11,309 28,158 19,892 12,922 86,841 442,726 131,905 16,803 720,469
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
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
1998 -Sept . . .. ... 2,087 39,502 17,926 12,008 1,000 19,764 71 70,598 239,878
Oct........ 2,067 38,480 25,771 11,939 20,007 78 69,928 252,768
Nov ....... 2,076 40,532 26,622 11,872 20,029 75 71,222 258,531
DeCc . ...... 2,083 46,296 23,950 12,253 20,127 75 71,760 258,353
1999-Jan. . ... ... 2,105 42,118 21,097 12,184 20,237 74 70,103 256,288
Feb. . ...... 2,114 43,434 21,783 12,110 20,508 75 70,420 257,853
Mar. . ...... 2,126 42,008 22,485 12,001 20,805 72 68,000 258,064
Apr........ 2,136 38,269 23,920 11,909 20,887 70 67,988 259,239
May ....... 2,146 36,407 24,553 11,837 21,141 70 76,250 264,912
June . . ... 2,163 35,954 25,168 12,211 21,586 70 76,946 265,576
duy .o 2,207 32,600 25,612 12,132 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
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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]
Federal Deposit_
InsuranceCorporation
Federal De partment
i of Housing
;%VL'E%?, and Ur ban (F;?émt Other
Insurance  .Development System independent
Bank Corporation, Fed eral Financial ~ Tennessee
End of fis cal year Total Insurance resolution Housing Assistance Val ley Postal
or month outstanding Fund fund Administration Corp. Authority Service Other

() @ ®) ©) © (©) @ ()

1995 ... 26,962 - 138 87 1,261 24,960 4%
1996 .. ... 35,043 - 16 82 1,261 28,683 4,406 485
1997 .. 33,187 - % 68 1,261 27,386 3,898 478
1998 . ... 29,372 - &8 174 1,261 26,685 77 471
1999 ... 28,910 - @3 114 1,261 26,378 634 480
1998-Sept. . .. ... ... 29,372 - @3 174 1,261 26,685 717 471
Oct.............. 29,046 - 188 1,261 26,344 717 473

Nov. . ............ 29,030 - &8 205 1,261 26,309 77 474
Dec.............. 29,218 - @3 205 1,261 26,496 717 475
1999-Jan . ... ... 28,937 - 70 1,261 26,349 717 476
Feb.............. 28,760 - @3 69 1,261 26,174 717 476
Mar.............. 28,835 - 80 1,261 26,237 717 477

Apr. ..o 28,698 - &8 84 1,261 26,094 77 478

May. ............. 28,697 - @3 88 1,261 26,088 717 47

June. ... 28,902 - 99 1,261 26,364 634 481

July ..o 28,744 - @3 105 1,261 26,198 634 82

Aug. . ... 28,641 - 109 1,261 26,101 634 472

Sept. . . ... 28,910 - &8 114 1,261 26,378 634 40
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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 . ... 2,728,011 915,146 946,041 331,115 149,703 298,750 5yrs. 9 mos.
1998-Sept. . . .. ... ... 2,856,637 940,572 1,105,175 319,331 157,347 334,212 5yrs. 8 mos.
Oct........... 2,837,432 945,953 1,069,335 327,268 159,593 335,283 5yrs. 8 mos.
Nov. .......... 2,884,352 981,135 1,068,719 335,700 164,364 334,433 5yrs. 8 mos.
DeC........... 2,887,273 986,500 1,072,170 368,435 123,614 336,554 5yrs. 6 mos.
1999-Jan. .. ........ 2,825,086 953,672 1,035,290 376,570 123,614 335,940 5yrs. 7 mos.
Feb........... 2,820,023 954,337 1,021,966 374,166 141,265 328,289 5yrs. 9 mos.
Mar. . ......... 2,879,622 1,010,698 1,027,821 373,913 140,849 326,341 5yrs. 6 mos.
Apr. ... 2,783,211 928,597 1,007,440 373,146 140,587 333,441 5yrs. 8 mos.
May........... 2,745,144 926,147 982,625 369,372 135,759 331,241 5yrs. 9 mos.
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 . ......... 2,728,011 915,146 946,041 331,115 149,703 298,750 5yrs. 9 mos.
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
) @) @) G ©) (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
1998-Sept . ... ... 5,950,000 5,439,447 5,439,281 166 5,432,833 166 6,448
Oct. ..o 5,950,000 5,474,401 5,474,220 181 5,431,478 181 42,742
Nov . ..o 5,950,000 5,507,224 5,507,026 198 5,500,657 198 6,369
Dec ............... 5,950,000 5,529,676 5,529,477 198 5,521,723 198 7,754
1999-Jan. . ... ... 5,950,000 5,525,832 5,525,769 63 5,484,777 63 40,992
Feb .. ... ... ... 5,950,000 5,536,058 5,535,990 68 5,495,329 68 40,661
Mar . .............. 5,950,000 5,565,670 5,565,591 79 5,558,174 79 7,417
Apr. ..o o 5,950,000 5,498,836 5,498,754 83 5,491,343 83 7411
May . .............. 5,950,000 5,517,432 5,517,346 87 5,477,336 87 40,010
June. . ... 5,950,000 5,551,588 5,551,497 91 5,543,311 91 8,186
July .« 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

1 BeginningSeptember1976,thematuritydistributionandaveragelengthwerecalculated on
the in ter est-bearing mar ket able debt pri vately held. In fla tion-indexed notes (first of fered in
1997) are ex cluded fromthe av er age length cal cu lation. Pub lished data were changed for the

end of the fis cal years back through 1967.
2 Consists of guar anteed debtis sued by the Fed eral Housing Ad minis tration.
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TABLEFD-7.—TreasuryHoldingsof Securities|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

) Com mod ity Rural Rural Farmers ) L
End of fis cal year Credit Development  Electrification Home Farm-Service Rural Utilities
or month Total Corporation  Administration Administration ~ Administration Agency Service
O] @ G @ ©) 6) )
1995 ... 134,892 8,596 12,161
1996 .. ... 117,290 3,273 12,042
1997 ... 133,301 9,818 12,925
1998 . ... 154,155 19,937 13,295
1999 ... 183,033 32,625 13,882
1998-Sept. . . . ... ... 154,155 19,937 13,295
Oct........... 170,738 23,809 13,930
Nov. . ......... 167,018 20,901 14,573
Dec. .......... 170,662 23,024 14,433
1999-Jan . .. ... ... .. 174,747 27,122 14,433
Feb........... 175,639 28,021 14,428
Mar. . ......... 176,133 29,122 14,452
Apr. ... 176,819 29,444 14,460
May. . ......... 184,810 30,260 14,460
June . . ... ... 187,986 32,361 14,435
July. ..o 184,512 32,422 14,437
Aug. .. ... ... 185,506 32,523 14,508
Sept .. ... ... 183,033 32,625 13,882
Departmentof De part ment of Housing
De partmentof Agriculture, con. Energy and Urban Development
RuralHousing Rural Business For eign )
) andCommunity and Cooperative ; Bonneville Fed eral Other
End of fis cal year Development Development Agricultural De partment Power Housing hous ing
or month Service Ser vice Ser vice ofEducation Administration ~ Administration pro grams
®) 9) (10) (11) (12) 13) (14)
1995 .. ... 5,354 91 563 6,745 2,563 1,647 7,714
1996 .. ... 6,430 113 647 13,398 2,456 3123 6,909
1997 ... 6,676 157 670 23,532 2,499 3,639 6,174
1998 .. ... 7,808 203 642 35,610 2,499 6,579 5,293
1999 .. ... 8,506 261 761 52,440 2515 7,996 4,628
1998-Sept. . . . ... .. 7,808 203 642 35,610 2,499 6,579 5,293
Oct......... 7,808 203 641 48,872 2,499 6,579 4,628
Nov......... 9,027 255 641 48,873 2,499 6,579 4,628
Dec......... 9,027 255 641 48,873 2,499 6,579 4,628
1999-Jan ... .... .. 9,027 255 641 48,878 2,499 6,579 4,628
Feb......... 9,027 255 641 48,878 2,559 6,579 4,628
Mar......... 9,027 255 641 48,878 2,559 6,579 4,628
Apr......... 9,027 255 641 48,878 2,559 6,579 4,628
May......... 9,027 255 641 56,397 2,485 6,579 4,628
June . ... .. .. 9,027 255 641 56,395 2,435 6,579 4,628
July. ... 9,027 255 641 56,395 2,435 6,579 4,628
Aug. . ....... 9,027 255 803 57,095 2,435 6,579 4,628
Sept . ....... 8,506 261 761 52,440 2,515 7,996 4,628
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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"]

Department
of Treasury De partment of Vet erans Affairs
Ex port-Import Rail road Small

End of fis cal year Federal Directloan Loan quaranty Bank of the Re tire ment Busi ness

or month Financing Bank fund fund United States Board Administration Other
(15) (16) (7) (18 (19) (20) (1)

1995. . .. ... ... 69,297 1 1,272 2,665 4,956 8,341 2,928
1996 . ... ... ... 47,046 * 1,270 2,736 5,018 8,811 4,019
1997 . ... .o 34,944 * 2,028 3,140 5,039 9,406 12,651
1998 . ... ... ... 34,036 - - 3,956 4,993 9,559 9,745
1999. ... ... ... 28,115 - - 6,603 4,848 9,825 10,030
1998-Sept . . . ... 34,036 - - 3,956 4,993 9,559 9,745
Oct. ... ... 33,028 - - 3,931 5,260 9,559 9,989
Nov. . ..... 29,823 - - 4,217 5,493 9,559 9,950
Dec ...... 29,128 - - 4,217 5,762 9,559 12,039
1999-Jan. . ... .. 28,802 - - 4,217 6,024 9,559 12,083
Feb. . ..... 28,150 - - 4,217 6,254 9,699 12,306
Mar. .. .... 26,453 - - 5,135 6,501 9,699 12,207
Apr. . ... .. 26,637 - - 5,135 6,748 9,699 12,131
May...... 26,131 - - 5,135 6,981 9,699 12,133
June. ... .. 25,585 - - 6,586 7,237 9,699 12,125
July. .. ... 24,900 - - 6,586 4,361 9,699 12,148
Aug. . ... .. 24,340 - - 6,798 4,596 9,699 12,224
Sept. .. ... 28,115 - - 6,603 4,848 9,825 10,030

* 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 provides a maturity schedule of inter-
est-bearing mar ket ablepublicdebt securi tiesother thanreg u-
lar weekly and 52-week bills. All unmatured Trea sury notes
andbondsarelistedinmaturity or der, fromearli esttolatest. A
separatebreak outisprovidedforthecombinedholdingsof the
Gov ernment ac countsand Fed eral Reserve Banks(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,
which are held every 4 weeks. Treasury bills mature each

Thursday. New issues of 13-week hills are reopenings of
26-week hills. The 26-week hill is sued ev ery fourth week to
maturethe same Thursday asan existing 52-week bill isare
openingof theexisting52-week bill. Newissuesof cash man
agementbills arealsopresented. High, lowandav er ageyields
on ac cepted ten dersand thedol lar value of total bidsare pre
sented, with the dol lar value of awards made both on acom
petitiveandnoncompetitivebasis.

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

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

» TablePDO-4indi catestheto tal amount of mar ket able
securitiesal lottedtoeachclassof investor. TheFRBstallyinto
investor classesthetendersin each auction of mar ket ablese
curi tiesother thanweekly auctionsof 13- and 26-week hills.

TREA SURY FI NANCING: JULY-SEPTEMBER

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

On August 14, 1999, the Deputy Secretary
of the Trea sury an nounced that the De-
partment of the Treasury (Treasury) would
no lon ger is sue 30-year bonds in No vem-
ber but would continue to issue 30-year
bonds in February and August.

JULY

Auction of 9-Year 6-Month Inflation-Indexed Notes

On June 30, 1999, Treasury an nounced it would auction
$7,000 million o 9-year 6-month, 3-7/8 percent, infla
tion-indexed notesof series A-2009. The pur posewasto raise
cash. The 9-1/2 year 3-7/8 percent notes of Series A-2009
weredated Janu ary 15, 1999, and is sued July 15, 1999. They
aredueJanuary 15,2009, withinter est pay ableJanuary 15and
July 15until maturity.

Treasury receivedten dersfor thenotesbefore 12 noon east-
ern day light time(e.d.t.) for non com pet i tiveten dersand be-
fore 1 p.m. e.d.t. for com peti tivetenderson July 7. Ten ders
totaled $14,728 mil lion; Treasury ac cepted $7,000 mil lion. It
also ac cepted infull all com pet i tiveten dersat yieldslower
than 4.040 per cent. Tendersat 4.040 per cent wereal ot ted 88

per cent. All noncompeti tiveandsuccessful competi tivebid-
derswereal lotted securi tiesat thehighyield of 4.040 per cent
with an equivaent adjusted price of 100.033. The median
yield was4.000 per cent, and thelow yield was 3.920 per cent.
Noncompetitivetenderstotal ed$44million. Competitiveten-
dersacceptedfromprivateinvestors totaled $6,957 mil lion.

Inaddi tiontothe$7,000 mil lion of ten dersac ceptedinthe
auctionprocess, Treasury accepted $368mil lionfromFederal
ReserveBanks(FRBs) for their own ac counts. Themini mum
par amount requiredfor STRIPSof inflation-indexed securi-
tiesis $1,000.

Auction of 2-Year Notes

OnJuly 21, Treasury an nounced it would auc tion $15,000
mil lion of 2-year notesof SeriesAB-2001. Theissuewasto
refund$25,690 mil lionof securi ties matur ing July 31 andto
pay down about $10,690 mil lion.

The notes of Series AB-2001 were dated July 31, 1999.
They aredue July 31, 2001, withinter est pay ableJanu ary 31
andJuly 31until maturity. Treasury setaninter estrateof 5-1/2
per cent af ter deter miningwhichtenderswereac ceptedon a
yieldauctionbasis. It paid ac crued inter est of $0.29891 per
$1,000witheachacceptedtender. Thisinter estcov eredthepe
riod from July 31 to Au gust 2, 1999.

Treasury receivedtendersfor thenotesbefore12noone.d.t.
fornoncompetitivetendersandbeforelp.m.e.d.t.forcompet-
i tiveten dersJuly 28. Ten dersto taled $32,191 mil lion; Trea
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TREASURY FINANCING: JULY-SEPTEMBER, con.

sury accepted $15,001 million. It also accepted in full all
com pet i tiveten dersat yieldslower than 5.544 per cent. Ten-
dersat 5.544 per centwereal lotted 1 per cent. All noncompet -
tive and successful competitive bidders were allotted
securi tiesatthehighyield of 5.544 per centwithanequiv alent
priceof 99.917. Themedian yield was 5.520 per cent, and the
lowyieldwas5.488 per cent. Noncom peti tivetenderstotaled
$1,600million. Competi tivetendersacceptedfrompri vatein-
vestorstotaled $13,401 mil lion.

Inaddi tiontothe$15,001 mil lionof tendersacceptedinthe
auctionprocess, Treasury accepted$1,950mil lionfrom FRBs
asagentsforforeignandinter national monetary authorities. It
also accepted $3,560 million from FRBs for their own ac -
counts. The minimum par amount required for STRIPS of
notes of Series AB-2001 is $400,000.

52-Week Bills

On July 15, 1999, Treasury invitedtendersfor ap proxi-
mately $10,000 million of 364-day Treasury bills. The bills
were dated July 22, 1999, and will mature July 20, 2000. The
issuewastorefund $25,504 mil lionof all maturingbillsandto
pay down about $504 mil lion. Treasury auctioned thebillson
July 20. Ten dersto taled $33,753 mil lion; Treasury ac cepted
$10,013 mil lion. That in cluded $958 mil lion of non com pet i-
tiveten dersfromthe pub lic and $1,454 mil lion of thebillsis-
suedto FRBsasagentsfor for eignandinter national monetary
authorities. Treasury issued an additional $416 million to
FRBsasagentsforfor eignandinter national monetary author-
i tiesfor new cash. It alsoissued $4,940 mil lion of thebillsto
FRBsfor their own ac counts. The high bank discount ratewas
4.710 per cent.

AUGUST

AugustQuar terlyFinancing

OnAugust4, Treasury announceditwouldauction$15,000
mil lion of 5-year notes of Series G-2004, $12,000 mil lion of
10-year notesof SeriesC-2009 and $10,000 mil lion of 30-year
bonds. Theissuewastorefund $28,890 mil lionof Treasury se-
curi tiesmaturing August 15andtoraiseabout $8,110 mil lion
of new cash.

The notes of Se ries G-2004 were dated Au gust 15, 1999,
and is sued Au gust 16, 1999. They are due Au gust 15, 2004,
withinter est pay ableFebruary 15and August 15until matu-
rity. Treasury setaninter estrateof 6 per cent af ter determining
whichten derswereac cepted onayield auction basis. It paid
accrued in ter est of $0.16304 per $1,000 with each ac cepted
tegng%er. Thisinter est cov eredtheperiodfromAugust 15t0 16,
1999.

Treasury receivedtendersfor thenotesbefore12 noone.d.t.
fornoncompetitivetendersandbeforelp.m.e.d.t.for compet-
i tivetenderson August 10. Tenderstotaled $27,721 mil lion;
Treasury ac cepted $15,004 mil lion. All noncom peti tiveand
successful competitivebidderswereal lottedsecuri tiesatthe
highyieldof 6.014 per centwithanequiv alent priceof 99.940.
The me dian yield was 5.990 per cent, and the low yield was
5.949 per cent. Tendersat thehighyield wereal lot ted 71 per -

cent. Noncompeti tivetenderstotaled$577 mil lion. Compet i
tiveten dersac cepted from pri vateinvestorstotaled $14,427
million.

Inaddi tiontothe$15,004 mil lionof tendersacceptedinthe
auctionprocess, Treasury accepted $1,450mil lion fromFRBs
asagentsforforeignandinter national monetary authorities. It
also ac cepted $1,617 mil lion from FRBs for their own ac-
counts. The minimum par amount required for STRIPS of
notes of Series G-2004 is $100,000.

The 10-year notes of Series C-2009 weredated Au gust 15,
1999, and is sued Au gust 16, 1999. They are due Au gust 15,
2009, withinter est pay able Februaryl5and August 15until
maturity. Treasury setaninter estrateof 6 per cent af ter deter-
miningwhichten derswereac ceptedonayieldauctionbasis.
It paid ac crued in ter est of $0.16304 per $1,000 with each ac-
ceptedtender. Thisinter est cov eredtheperiodfromAugust 15
to 16, 1999.

Treasury receivedtendersfor thenotesbefore12noone.d.t.
fornoncompetitivetendersandbeforelp.m.e.d.t.forcompet
itivetenders on August 11. Tenderstotaled $24,831 mil lion;
Treasury ac cepted $12,006 mil lion. All noncom peti tiveand
successful competitivebidderswereal lottedsecuri tiesatthe
highyield of 6.085 per cent withanequiv alent priceof 99.370.
The me dian yield was 6.070 per cent, and the low yield was
6.019 per cent. Tendersat thehighyield wereal ot ted 58 per-
cent. Noncompetitivetenderstotaled$131 mil lion. Competi
ti\(ﬁ ten dersac cepted from pri vatein vestorstotaled $11,875
million.

Inaddi tiontothe$12,006 mil lionof tendersacceptedinthe
auctionprocess, Treasury accepted$1,450mil lionfromFRBs
asagentsforforeignandinter national monetary authorities. It
also ac cepted $1,290 mil lion from FRBs for their own ac-
counts. The minimum par amount required for STRIPS of
notes of SeriesC-2009is$100,000.

Thebondsof August 2029 weredated August 15, 1999, and
issued August 16, 1999. They are due Au gust 15, 2029, with
interest payable February 15and August 15 until maturity.
Treasury setaninter estrateof 6-1/8 per cent af ter deter mining
whichten derswereac cepted onayield auctionbasis. It paid
accrued inter est of $0.16644 per $1,000 with each ac cepted
tender. Thisinter est cov eredtheperiodfrom August 15t0 16,
1999,

Treasury receivedtendersfor thenotesbefore12 noone.d.t.
fornoncompetitivetendersandbeforelp.m.e.d.t.forcompet
i tivetenderson August 12. Tenderstotaled $22,158 mil lion;
Treasury accepted $10,001 mil lion at the high yield of 6.144
per cent with an equiv alent price of 99.741. Themedianyield
was6.113 per cent, and thelow yield was 6.049 per cent. Ten
dersatthehighyieldwereal | otted 68 per cent. Noncompetitive
tenders totaled $73 million. Competitive tenders accepted
from private investorstotaled$9,929mil lion.

Inaddi tiontothe$10,001 mil lionof tendersacceptedinthe
auctionprocess, Treasury accepted $100 mil lionfrom FRBs
asagentsforforeignandinter national monetary authorities. It
also ac cepted $1,075 mil lion from FRBs for their own ac-
count. The minimum par amount required for STRIPS of
bonds of Au gust 2029 is$1,600,000.
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TREASURY FINANCING: JULY-SEPTEMBER, con.

Auction of 2-Y ear Notes

On August 18, Treasury announced it would auction
$15,000 mil lion of 2-year notesof SeriesAC-2001. Theissue
wastorefund $26,356 mil lion of securi tiesmaturing Au gust
31 and to pay down about $11,356 mil lion.

Thenotesof Series AC-2001 weredated Au gust 31, 1999.
They aredueAugust 31,2001, withinter est pay ableonthelast
day of February and August until maturity. Treasury setanin-
terest rate of 5-1/2 percent afterdetermining which tenders
wereac cepted onayieldauctionbasis.

Treasury received tendersfor the notes be fore 12 noon

e.d.t. for noncompetitivetendersandbeforel p.m. ed.t. for
competitive tenderson August 25. Tenderstotaled $27,989

million; Treasury accepted$15,000mil lion. Italsoacceptedin
full all competi tivetendersat yieldslower than’5.557 per cent.
Ten dersat 5.557 per cent were a lot ted 54 per cent. All non-
competi tiveandsuccessful competitivebidderswereal lotted
securitiesatthehighyieldof 5.557 per centwithanequiv alent
price of 99.893. Themedian yield was 5.527 per cent, and the
lowyieldwas5.479 per cent. Noncom peti tivetenderstotaled
$1,397mil lion. Competi tivetendersacceptedfrompri vatein-
vestorstotaled $13,603mil lion.

Inaddi tiontothe$15,000mil lionof tendersacceptedinthe
auctionprocess, Treasury accepted$1,850mil lionfromFRBs
asagentsfor foreignandinter national monetaryauthorities.
Treasury also accepted $3,256 mil lion from FRBs for their
ownaccounts. Themini mum par amount requiredfor STRIPS
of notes of Series AC-2001 is $400,000.

52-Week Bills

OnAugust12, Treasuryinvitedtendersfor approxi mately
$10,000 million of 364-day Treasury bills. The bills were
dated August 19, 1999, and will mature August 17, 2000. The
issuewastorefund $25,371mil lionof all maturingbillsandto
raise about $629 mil lion of new cash. Treasury auctioned the
billsonAugust 17. Tenderstotaled $25,082 mil lion; Treasury
accepted $10,006 mil lion. That in cluded $920 mil lion of non-
competitivetendersfromthepublicand $1,644 mil lionissued
toFRBsasagentsfor for eignandinter national monetary au-
thorities. Treasury issuedanaddi tional $26 mil lionto FRBsas
agentsfor for eignandinter national monetary authoritiesfor
new cash. It alsoissued $5,010 mil lion to FRBsfor their own
ac counts. The high bank discount ratewas4.945 per cent.

CashMan agement Bills

OnAugust 26, Treasuryinvitedtendersfor approxi mately
$33,000 mil lion of 15-day bills. Thebillswereissued Au gust

31, 1999, and matured Sep tem ber 15, 1999. Theissuewasto

raise new cash. Ten derswere opened on Au gust 26. They to
taled $99,360 million; Treasury accepted $33,011 million.
Thehigh bank dis count rate was 5.18 per cent.

SEPTEMBER

Auction of 2-Year Notes

On September 22, Treasury announced it would auction
$15,000 mil lionof 2-year notesof SeriesAD-2001. Theissue
wastorefund $28,198 mil lionof securi tiesmaturing Septem
ber 30 and to pay down about $13,198 mil lion.

The notes of Series AD-2001 were dated September 30,
1999. They aredue September 30, 2001, withinter est pay able
onMarch 31 and September 30 until maturity. Treasury setan
inter est rateof 5-5/8 per cent af ter deter miningwhichtenders
were acceptedonayieldauctionbasis.

Treasury receivedtendersfor thenotesbefore12noone.d.t.
fornoncompetitivetendersandbeforelp.m.e.d.t.forcompet
itivetenders on September 29. Tendersto taled $31,529 mil
lion; Treasury ac cepted $15,007 mil lion. It also ac cepted in
full all competi tivetendersat yieldslower than 5.665 per cent.
Tendersat 5.665 per cent wereal lotted 58 per cent. All non
competitiveandsuccessful competitivebidderswereal lotted
securitiesat thehighyield of 5.665 per cent withanequiv alent
price of 99.925. The me dian yield was 5.649 per cent, and the
lowyieldwas5.570 per cent. Noncompet i tivetenderstotaled
$1,326 mil lion. Competi tivetendersac cepted from pri vatein
vestorstotaled $13,682mil lion.

Inaddi tiontothe$15,007 mil lionof tendersacceptedinthe
auctionprocess, Treasury accepted$1,650mil lionfromFRBs
asagentsforforeignandinter national monetary authorities. It
also ac cepted $2,125 mil lion from FRBs for their own ac-
counts. The minimum par amount required for STRIPS of
notes of SeriesAD-2001is$320,000.

52-Week Bills

On September 9, Treasury invited tenders for approxi
mately $10,000 mil lion of 364-day Trea sury hills. Thebills
were dated September 16,1999, and will mature Septem ber
14,2000. Theissuewastorefund$25,457 mil lionof all matur
ing billsand to pay down about $1,457 mil lion. Treasury auc
tioned the bills on September 14. Tenders totaled $28,679
million; Treasury accepted $10,003 million. That included
$901 million of noncompetitivetendersfromthepublicand
$1,733mil lionissued to FRBsasagentsfor for eignandinter.
national monetary authorities. Treasuryissuedan additional
$367 millionto FRBsasagentsfor for eignandinter national
mon etary author i tiesfor new cash. Inad di tion, Treasury is
sued $5,170 mil lionto FRBsfor their own ac counts. Thehigh
bank discount ratewas5.000 per cent.
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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 standing, Sept. 30,1999

[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 @ @ @ (%)

1999
OCL 15, 6%-H note 10/15/92 10,337 538 9,799
OC B, e 7-1/2%-T note 10/31/94 12,152 1,632 10,520
OCt. L. 1 5-5/8%-AL note 10/31/97 16,824 1,049 15,775
NOV. 15 1 7-7/8%-D note 11/15/89 10,774 1,302 9,472
NOV. 15 5-7/8%-Z note 11/15/96 22,870 3,023 19,847
NOV. B0 . 7-3/4%-U note 11/30/94 11,934 1,597 10,337
NOV. B0 et 1 5.5/8%-AM note 12/01/97 17,051 1,546 15,505
DeC. 3L o 7-3/4%-V note 01/03/95 12,523 1,380 11,143
DeC. Bl 15-5/8%-AN note 12/31/97 16,747 796 15,951
131,212 12,863 118,349

Total..............oot

2000
Jan. 15 6-3/8%-E note 01/15/93 10,104 690 9,414
N L T 1 5-3/8%-Y note 02/02/98 17,502 1,906 15,596
Jan. 3L 7-3/4%-G note 01/31/95 12,229 1,598 10,630
Feb. 15 1 8-1/2%-A note 02/15/90 10,673 1,304 9,369
Feb. 15 .. 5-7/8%-U note 02/18/97 20,421 2,166 18,255
Feb. 29 . 7-1/8%-H note 02/28/95 12,496 1,578 10,918
Feb. 29 . 1 5-1/2%-Z note 03/02/98 17,776 1,497 16,279
Mar Bl 6-7/8%-J note 03/31/95 13,188 1,402 11,787
Mar. 3L . 1 5-1/2%-AB note 03/31/98 17,206 1,998 15,208
Y L T 5-1/2%-F note 04/15/93 10,535 418 10,117
AP 30, 15-5/8%-AC note 04/30/98 15,634 2,149 13,485
ADE 30, o 6-3/4%-K note 05/01/95 12,433 1,720 10,713
May 15, 00-05 . ... 8-1/4% bond 05/15/75 4224 2,177 2,047
May 15, o 1 8-7/8%-B note 05/15/90 10,496 486 10,010
May 15 . 6-3/8%-V note 05/15/97 20,763 2,877 17,886
May 3L . 6-1/4%-L note 05/31/95 12,752 1,614 11,139
May Bl 15-1/2%-AD note 06/01/98 16,580 2,224 14,356
JUNE B0 . o 5-7/8%-M note 06/30/95 12,464 838 11,626
JUNE B0 . . 1 5-3/8%-AEnote 06/30/98 14,939 1,418 13,521
JUlY 3. 6-1/8%-N note 07/31/95 12,339 869 11,469
JUIY 3. 15-3/8%-AF note 07/31/98 18,683 2,521 16,163
AUG. 15 o 1 8-3/4%-C note 08/15/90 11,081 1,538 9,542
AUG. 15 L 6%-W note 08/15/97 18,053 2,504 15,549
AUG. 3L o 6-1/4%-P note 08/31/95 11,922 1,226 10,696
AUG. 3L 1 5-1/8%-AG note 08/31/98 20,029 2,994 17,034
Sept. 30, .o 6-1/8%-Q note 10/02/95 12,011 1,034 10,978
Sept 30, . 14-1/2%-AH note 09/30/98 19,269 2,242 17,027
O B, 5-3/4%-R note 10/31/95 12,080 860 11,220
OC B, e 4%-AJ note 11/02/98 20,525 2,798 17,727
NOV. 1S 1 8-1/2%-D note 11/15/90 11,520 1,028 10,491
NOV. 15 1 5-3/4%-X note 11/17/97 16,036 2,182 13,854
NOV. B0 et 5-5/8%-S note 11/30/95 12,357 1,265 11,092
NOV. B0 e 4-5/8%-AK note 11/30/98 20,158 2,601 17,557
DEC. 3L e 5-1/2%-T note 01/02/96 12,821 891 11,930
DeC. Bl 4-5/8%-AL note 12/31/98 19,475 2,555 16,920
510,774 59,168 451,605

Total. ..o

2001
Jan. Bl 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 1 7-3/4%-A note 02/15/91 11,313 1,209 10,104
Feb. 15 1 5-3/8%-S note 02/17/98 15,367 1,653 13,715
Feb. 28 .. 5-5/8%-F note 02/29/96 12,820 1,204 11,616
Feb. 28 .. 1 5%-V note 03/31/99 19,587 2,646 16,941

See foot note at end of ta ble.
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[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
@ @ (©)] 4 (5
2001 con.

Mar 3L . 6-3/8%-G note 04/10/96 14,181 1,649 12,532
Mar 3l . 14-7/8%-W note 02/29/96 21,605 3,385 18,220
6-1/4%-H note 03/31/99 13,780 1,411 12,370
1 50-X note 04/30/99 21,034 3,020 18,014
13-1/8% bond 04/02/81 1,750 221 1,529
1 8%-B note 05/15/91 12,398 1,683 10,715
1 5-5/8%-T note 05/15/98 12,874 2,270 10,604
6-1/2%-J note 05/31/96 13,722 1,403 12,319
1 5-1/4%-Y note 06/01/99 19,886 3,056 16,830
1 5-3/4%-Z note 06/30/99 19,001 2,484 16,517
6-5/8%-K note 07/01/96 14,282 1,343 12,939
6-5/8%-L note 07/31/96 14,137 1,532 12,605
JUYBL . 1 5-1/2%-AB note 08/02/99 20,541 3,560 16,981
AUG. 15 o 17-7/18%-C note 08/15/91 12,339 1,601 10,738
AUG. 15 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 30. e 6-3/8%-N note 09/30/96 14,519 1,453 13,065
SEPL B0, 1 5-5/8%-AD note 09/30/99 18,795 2,125 16,670
OCt 3L . 6-1/4%-P note 10/31/96 14,640 965 13,675
NOV. 15 L 15-3/4% bond 10/07/81 1,753 228 1,525
NOV. 15 17-1/12%-D note 11/15/91 24,226 3,275 20,951
NOV. 30 .o 5-7/8%-Q note 12/02/96 14,031 729 13,302
DEC. Bl . 6-1/8%-R note 12/31/96 13971 1.096 12,875
Toa. oo 442,518 53,671 388,848

2002
Jan. 3. . 6-1/4%-C note 01/31/97 13,453 1,260 12,194
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
Feb. 28 ... 6-1/4%-D note 02/28/97 13,800 1,354 12,446
Mar 3L o 6-5/8%-E note 03/31/97 14,301 1,668 12,633
APE30 . 6-5/8%-F note 04/30/97 14,475 1,977 12,498
May LS. 1 7-1/2%-A note 05/15/92 11,714 1,554 10,161
May 3L, . 6-1/2%-G note 06/02/97 13,504 1,634 11,870
JUNE 30 . et 6-1/4%-H note 06/30/97 13,059 1,094 11,965
JUIY LS 1 3-5/8%-J note 07/15/97 17,503 900 16,603
JUY BT . 6%-K note 07/31/97 12,231 782 11,449
AUG. 15 1 6-3/8%-B note 08/17192 23,859 3,203 20,656
AUG. 3L o 6-1/4%-L note 09/02/97 12,732 1,047 11,685
SEPL B0, e 15.7/8%-M note 09/30/97 12,807 735 12,072
OCt 3L . e 15-3/4%-N note 10/31/97 11,737 841 10,897
NOV. 15,02-07 ... 7-7/18% bond 11/15/77 1,495 379 1,116
NOV. 1D 11-5/8% bond 09/29/82 2,753 348 2,405
NOV. 30 . 1 5-3/4%-P note 12/01/97 12,121 1,335 10,786
DEC. 3l . 1 5-5/8%-Q note 12/31/97 12,052 830 11,222
Total oo 219,589 22,687 196,905

2003
AN 3L o 15.1/2%-C note 02/02/98 13,101 1,118 11,983
Feb. 15 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 2,285 21,278
Feb. 28 .. 15-1/2%-D note 03/02/98 13,670 1,787 11,883
Mar Bl . 1 5-1/2%-E note 03/31/98 14,173 1,472 12,701
APE30 . e 1 5.3/4%-F note 04/30/98 12,573 1,653 10,920
May 15, . 10-3/4% bond 04/04/83 3,249 433 2,816
May L. 1 5-1/2%-G note 06/01/98 13,132 1,275 11,857

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, Sept. 30, 1999, 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 counting; 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
] @ @) 4 (5)
2003 con.
JUNE 30, .. 1 5-3/8%-H note 06/30/98 13127 1,309 11,818
AUug. 15,03-08. . ..o 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. 15 L 15-3/4%-B note 08/16/93 28,011 3,685 24,326
AUG. 15 1 5-1/4%-J note 08/17/98 19,852 2,834 17,018
NOV. 15,03-08. . ..ot 8-3/4% bond 11/15/78 5,230 1,666 3,564
NOV. 15 L 11-7/8% bond 10/05/83 7,260 969 6,290
NOV. 15 4-1/4%-K note 11/16/98 18,626 1,518 17,107
Total oo 194,178 24,046 170,129
2004
Feb. 15 ..o 15-7/8%-A note 02/15/94 12,955 650 12,305
Feb. 15 .. 14-3/4%-E note 02/16/99 17,823 2,013 15,810
May 15, 04-00. ... .. ot 9-1/8% bond 05/15/79 4,606 1,013 3,593
May 15, .. 12-3/8% bond 04/05/84 3,755 770 2,985
May 15, ..o 17-1/4%-B note 05/16/94 14,440 1,941 12,500
May 15, .. 1 5-1/4%-F note 05/17/99 18,925 2,562 16,364
AUG. 15 13-3/4% bond 07/10/84 4,000 528 3,472
AUG. 15 1 7-1/4%-C note 08/15/94 13,346 875 12,471
AUG. 15 1 6%-G note 08/16/94 18,090 1,617 16,473
NOv.15,04-09. ... .ot 10-3/8% bond 11/15/79 4,201 1,076 3125
OV, 25 1 11-5/8% bond 10/30/84 8,302 1,110 7,192
NOV. 15 e 1 7-7/8%-D note 11/15/94 14,374 1,808 12,566
134,817 15,963 118,856
Total ...t
2005
Feb. 15, 05-10. . .. oot 11-3/4% bond 02/15/80 2,494 858 1,636
Feb. 15 ..o 17-1/2%-A note 02/15/95 13,835 1,477 12,358
May 15, 05-10 . . ..o v et 10% bond 05/15/80 2,987 1,177 1,811
May 15, .o 1 12% bond 04/02/85 4,261 728 3,532
May 15, .. 16-1/2%-B note 05/15/95 14,740 2,000 12,740
AUG. 15 1 10-3/4% bond 07/02/85 9,270 1,187 8,083
AUG. 15 1 6-1/2%-C note 08/15/95 15,003 2,015 12,988
NOV. 15,05-10. . ..ot 12-3/4% bond 11/17/80 4,736 1,261 3,476
NOV. 15 15-7/8%-D note 11/15/95 15210 1,960 13.250
Total oo 82,536 12,663 69,874
2006
Feb. 15 1 9-3/8% bond 01/15/86 4,756 292 4,464
Feb. 15 ..o 15-5/8%-A note 02/15/96 15,514 1,918 13,596
May 15, 06-11. . ..ottt 13-7/8% bond 05/15/81 4,609 1,074 3,535
May 15, .. 16-7/8%-B note 05/15/96 16,015 2,075 13,940
JUIY A5, 1 7%-C note 07/15/96 22,740 3,095 19,646
OCt 5. ettt 1 6-1/2%-D note 10/15/96 22,460 3,056 19,404
NOV. 15,06-11. . ..o 14% bond 11/16/81 4,901 975 3,925
90,995 12,485 78,510
Total ........ovvii
2007
Jan. A5, 13-3/8%-A note 02/06/97 16,578 1,010 15,568
Feb. 15 16-1/4%-B note 02/18/97 13,104 1,051 12,053
May 15, .. 1 6-5/8%-C note 05/15/97 13,958 1,900 12,058
AU 15 L 1 6-1/8%-D note 08/15/97 25,637 3,489 22,148
NOV. 15,07-12. . .o oo 10-3/8% bond 11/15/82 11,032 1,612 9,420
80,309 9,062 71,247
Total ...ttt

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, Sept. 30, 1999, 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 counting; 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
] @ @) 4 (5)

2008
Jan. 15 1 3-5/8%-A note 01/15/98 17,345 1,260 16,085
Feb. 15 1 5-1/2%-B note 02/17/98 13,583 1420 12,163
May 15 . 1 5-5/8%-C note 05/15/98 27,191 4084 23,107
Aug.15,08-13. .. o 12% bond 08/15/83 14,755 3041 11,715
NOV. 15 4-3/4%-D note 11/16/98 25,083 2475 22,608
Tod 97,957 12,280 85,678

2009
May 15, 00-14 . .o 13-1/4%bond 05/15/84 5,007 869 4,138
AUG.15,00-14. .. oo 12-1/2%bond 08/15/84 5,128 906 4,223
NOV. 15,00-14. .. o 1 11-3/4%bond 11/15/84 6,006 1,195 4811
Jan. 15 1 3-7/8%-A note 01/15/99 16,163 768 15,395
May 15, . 1 5-1/2%-B note 05/17/99 14,795 2,045 12,750
AUG. 15 1 6%-C note 08/16/99 14,757 1,290 13,467
Toel 61,856 7,073 54,784

2015
Feb. 15 1 11-1/4%bond 02/15/85 12,668 1336 11,332
AUG. 15 1 10-5/8%bond 08/15/85 7,150 1,167 5,983
NOV. 15 19-7/8%bond 11/15/85 6,900 942 5,958
Total ... 26,718 3445 23,273

2016
Feb. 15 o 19-1/4%bond 02/15/86 7,267 975 6,292
May 15, . 17-1/4%bond 05/15/86 18,824 1,098 17,726
NOV. 15 17-1/2%bond 11/15/86 18,864 1378 17,486
Toa 44,955 3451 41,504

2017
May 15, . 18-3/4%bond 05/15/87 18,194 2,382 15,812
AUG. 15 18-7/8%bond 08/15/87 14,017 1854 12,163
Tod 32,211 4236 27,975

2018
May 15, . 1 9-1/8%bond 05/16/88 8,709 1,096 7,613
NOV. 15 19% bond 11/22/88 9,033 474 8,559
Total ... 17,742 1570 16172

2019
Feb. 15 18-7/8%bond 02/15/89 19,251 1,655 17,596
AUG. 15 18-1/8%bond 08/15/89 20,214 1841 18,373
Tod 39,465 349% 35,969

2020
Feb. 15 18-1/2%bond 02/15/90 10,229 1336 8,893
May 15, . 1 8-3/4%bond 05/15/90 10,159 1384 8,775
AUG. 15 18-3/4%bond 08/15/90 21,419 1493 19,926
Tod 41,807 4213 37,594

2021
Feb. 15 17-7/8%bond 02/15/91 11,113 841 10,273
May 15, . 18-1/8%bond 05/15/91 11,959 1,260 10,699
AUG. 15 18-1/8%bond 08/15/91 12,163 1425 10,738

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, Sept. 30, 1999, 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 counting; 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) @ G) ) (%)
2021 con.
NOV. 15 18% bond 11/15/91 32,798 2,514 30,284
Tod 68,033 6,040 61,994
2022
AUG. 15 . 1 7-1/4%bond 08/17/92 10,353 846 9,507
NOV. 15 1 7-5/8%hbond 11/16/92 10,700 1,317 9,383
21 2,1 1
Toal ... 053 163 88%
2023
Feb. 15 o 17-1/8%bond 02/16/93 18,374 2,192 16,182
AUG. 15 . 1 6-1/4%bond 08/16/93 22,909 1,487 21,422
Tod 41,283 3,679 37,604
2024
NOV. 15 1 7-1/2%bond 08/15/94 11.470 1,212 10,258
Tod 11,470 1,212 10,258
2025
Feb. 15 . 17-5/8%bond 02/15/95 11,725 1,066 10,659
AUG. 15 o 1 6-7/8%hbond 08/15/95 12,602 1,655 10,947
e 24,327 2,721 21,606
2026
Feb. 15 . 16% bond 02/15/96 12,905 1,009 11,896
AUG. 15 . 1 6-3/4%bond 08/15/96 10,894 1,280 9614
NOV. 15 o 1 6-1/2%bond 11/15/96 11493 1,520 9973
Toa 35,292 3,809 31,483
2027
Feb. 15 .. 1 6-5/8%hbond 02/18/97 10,456 610 9,846
AUG. 15 . 1 6-3/8%hbond 08/15/97 10,736 1,145 9,591
NOV. 15 o 1 6-1/8%bond 11/17/97 22,519 2,755 19,764
43,711 4,510 39,201
Toal ...
2028
ADE. A5 1 3-5/8%hbond 04/15/98 17,322 820 16,502
AUG. 15 . 1 5.1/2%hbond 08/17/98 11,776 1,772 10,004
NOV. 15 o 1 5-1/4%hbond 11/16/98 10,947 945 10,002
Todl 40,045 3,537 36,508
2029
Feb. 15 . 1 5-1/4%hbond 02/15/99 11,350 1,340 10,010
Y ] T 1 3-7/8%hbond 04/15/99 7,453 350 7,103
AUG. 15 . 1 6-1/8%hbond 08/16/99 11,179 1,075 10,104
29,982 2,765 27,217

* This se curity iseligibleforstrip ping. See table V of the “Monthly State ment ofthe Public 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’ and al lot ments; Bu reau of the Pub lic Debt, Of fice of Pub lic Debt Ac counting]

Description of newis sue Amounts of bids ac cepted Ontotalcompetitive bidsaccepted

Total
Amount  unmatured
maturingon  issues

Number ~ Amount Onnon-  ‘issyedate outstanding High price  High dis  Highin vest
Maturity  of days to of bids Total  Oncompet- competitive  of new afternew per countrate  ment rate
date maturity 1 tendered amount itivebasis2  basis3 offering issues hundred  (percent) (percent) 4
Is sue date 1 @ ® @ ®) © 7 ® (9) (10) (11
Regularweekly:
(13 week and 26 week)
1999 - June3.. ... Sept. 2 91 26,026.6 11,6041 10,2455 1,358.7 11,7246 1438075  98.832 462 4.75
Dec. 2 182 25,085.7 11,6506  10,581.0 1,069.6 118622 3141994  97.599 475 4.95
D.... Sept. 9 91 32,685.1 115714 10,2718 1,299.5 115394 1438395  98.860 451 4.64
Dec. 9 182 264995 11,4815 10,399.2 1,082.3 126144 3130665  97.594 476 4.96
... Sept. 16 91 274873 11,6052 10,272.8 1,3324 115946 1438502  98.832 462 4.75
Dec. 16 182 27,7538 11589.3  10,503.7 1,085.6 121207 3125350  97.546 4.86 5.06
2. ... Sept. 23 91 29467.3 10,885.3 9,587.9 1,297.4 99582 1447773  98.835 461 4.74
Dec. 23 182 29,764.0 11,0678  10,062.8 1,005.0 105539  313,0489  97.548 485 5.06
Juy 1..... Sept. 30 91 25642.7 11,2777 10,019.2 1,258.5 10,1880  145867.0  98.799 475 4.89
Dec. 30 182 27,3442 12,6042 11,5722 1,032.0 11,0593 3145938  97.492 4.96 5.17
8. .... Oct. 7 91 329481 10,959.5 9,614.5 1,345.0 102686  146,557.8  98.840 459 4.72
2000 - Jan. 6 182 34,7426 12,1684  10,826.8 1,341.6 113678 3153944  97.680 459 4.78
5....1999 - Oct. 14 91 304103 11,353.6 9,958.5 1,395.1 102791  147,632.3  98.837 4.60 4.73
2000 - Jan. 13 182 31,7126 125238 11,2252 1,298.6 115830 3163352  97.705 454 4.72
2....1999 - Oct. 21 91 29,8624 11,269.7  10,061.2 1,208.5 113169 1475851  98.857 452 4.65
2000 - Jan. 20 182 28,7762 116422 10,4737 1,168.5 108240  317,1535  97.730 449 4.67
D....1999 - Oct. 28 91 26,736.8 11,2138 9,904.8 1,309.0 113343 1474646  98.854 454 4.66
2000 - Jan. 27 182 26,7715 115402 10,3312 1,209.0 11,0827 3176110  97.715 452 4.70
Aug. 5..... 1999 - Nov. 4 91 30,095.9 12,3924 10,9473 1,445.1 12,080.7  147,776.3  98.813 470 4.83
2000 - Feb. 3 182 28,0813 12,4703  11,233.0 1,237.3 128108  317,2704  97.599 475 4.95
2....1999 - Nov. 12 92 26,1958 11,8048 10,4384 1,366.4 11,3640 1482172  98.776 479 4.93
2000 - Feb. 10 182 27,0216 12,280.1 11,0534 1,235.7 116464 3179131 97515 492 5.13
19....1999 - Nov. 18 91 26,2472 12,1984  10,830.8 1,367.6 11,6040 1488116  98.817 468 4.82
2000 - Feb. 17 182 27,104.3 12,330.2  11,095.9 1,234.3 111625  319,080.7  97.523 4.90 5.11
%....1999 - Nov. 26 92 225094 11,4409 10,146.3 1,294.6 114989  148,753.6  98.761 485 4.99
2000 - Feb. 24 182 24,3187 11,3724 10,202.7 1,169.8 114232  319,030.0  67.498 4.95 5.16
Sept.2..... 1999 - Dec. 2 91 28,0137 11,4622 10,0785 1,383.7 116096  148,606.2  98.768 488 5.02
2000 - Mar. 2 182 21,3211 12,0406 10,854.2 1,186.3 115166  319,553.9  97.477 4.99 5.21
9..... 1999 - Dec. 9 91 29,3172 10,3735 9,091.3 1,282.2 115925  147,387.1  98.807 472 4.86
2000 - Mar. 9 182 27,8482 11,864.6  10,703.0 1,161.6 115981  319,8204  97.498 4.95 5.16
..1999 - Dec. 16 91 275824 10,165.2 8,840.0 1,325.2 116189 1459335  98.822 4.66 4.79
2000 - Mar. 16 182 28,329.9 11,3809 10,1894 1,191.6 111125  320,0888  97.510 493 5.14
..1999 - Dec. 23 91 252081 9,838.6 8,590.1 1,2485 109015 1448706  98.822 4.66 4.79
2000 - Mar. 23 182 29,0964 11,4372 10,223.8 1,2134 11,0850 3204411  97.525 4.89 5.10
..1999 - Dec. 30 91 265701 10,304.0 9,147.3 1,156.7 112864  143,888.2  98.807 472 4.86
2000 - Mar. 30 182 28,1852 11,181.6  10,009.3 1,172.2 116490  319,9736  97.568 481 5.01
52 week:
1998 - Sept. I7. .. . 1999 - Sept. 16 364 35,829.9 15439.9  14,552.1 1,002.4 154399  250,547.3  94.813 513 5.41
Oct. 5.... Oct. 14 364 304041 16,669.8 15,937.2 887.9 187741 2484430  95.445 451 4.73
Nov. 22.... Nov. 12 365 35376.1 16,2538  15,622.9 7325 184514  246,661.3  95.900 4.06 4.24
Dec. D.... Dec. 9 364 32,9508 16,371.1 15,613.6 631.0 180110 2449042  95.539 439 4.62
1999-Jan. 7.. ... 2000 - Jan. 6 364 35157.7 15,8417  14,960.3 757.5 178368 2434384  95.647 428 451
Feb. 4..... Feb. 3 364 332346 154014 14,3404 881.4 191902  240,089.9  95.617 434 4.55
Mar. 4..... Mar. 2 364 359428 153446 14,3237 1,061.0 179731 2375182  95.581 437 4.58
Apr. 1..... Mar. 30 364 325419 15,8842  14,805.1 1,020.9 16,7510  236,111.8  95.283 467 4.92
Apr. D.... Apr. 27 364 34,989.6 15,017.1  13,950.2 1,079.1 150225 2369735  95.455 450 4.73
May Z.... May 25 364 27,9508 15288.1  14,291.8 1,067.0 155401 2364506  95.460 449 4.73
June 4. ... June 22 364 28,8026 14,8486  13,890.6 996.3 150932  236,6455  95.319 463 4.88
Juy 2.... July 20 364 39,109.3 15,368.8  14,448.6 958.1 153726 2361215  95.238 471 4.97
Aug. ©.... Aug. 17 364 30,1180 15,0421  14,140.7 920.3 150475 2364428  95.000 495 5.22
Sept. 6. ... Sept. 14 364 34,2157 15540.2  15,540.2 901.4 155423 2359427  94.944 5.00 5.29

LAll 13-week bills rep re sentad di tional is sue of bills with an orig inal ma tu rity of 26 weeks 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-week bills repre sentad ditionalis sues of billswith an originalmaturity of 52 cepted com peti tive bids. All Trea sury mar ket able auc tions are con ducted in a sin gle-pricefor-
‘QIEEKS' . . mat as of No vem ber 2, 1998.

Includesamounts exchanged onnoncompetitive basisby Governmentac countsand Federal
Reserve Banks. 4 Equivalentcoupon-issueyield.
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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]
Range
) ) ) of ac cepted
Pe riod to fi nal ma tu rity Amount Amount  hids for notes
Auctiondate  Issuedate De scrip tion of se cu ri ties 1 (years, months, days)?2 ten dered accepted®#  and bonds
(1) @ @) (4) ©) (6)
10/08/97 610/15/97 3-5/8% ii note—07/15/02-J-reopening 4y  9m 28,953 58,413 7
10/09/97 10/16/97 5.20% bill—10/15/98 364d 60,299 18,774
10/28/97 10/31/97 5-5/8% note—10/31/99-AL 2y 36,128 516,822 8
10/29/97 10/31/97 5-3/4% note—10/31/02-N Sy 25,473 511,736 9
10/30/97 611/03/97 5.18% hill—01/22/98-reopening 80d 66,320 21,139
11/04/97 11/17/97 5-3/4% note—11/15/00-X 3y 36,663 516,036 10
11/05/97 611/17/97 6-1/8% note—08/15/07-D-reopening 9y 9m 28,400 512,599 1
11/06/97 11/17/97 6-1/8% bond—11/15/27 30y 29,354 511,185 12
11/06/97 11/13/97 5.14% bill—11/12/98 364d 85,598 18,453
11/24/97 12/01/97 5-5/8% note—11/30/99-AM 2y 41,982 517,055 13
11/25/97 12/01/97 5-3/4% note—11/30/02-P 5y 33,892 512,120 14
11/25/97 12/01/97 5.56% bhill—12/16/97 15d 89,907 35,209
12/04/97 12/11/97 5.180% bill—12/10/98 364d 46,306 18,013
12/22/97 12/31/97 5-5/8% note—12/31/99-AN 2y 35,878 516,748 15
12/23/97 12/31/97 5-5/8% note—12/31/02-Q 5y 29,949 512,053 16
01/06/98 01/08/98 5.341% bill—01/07/99 364d 48,379 17,837
01/08/98 01/15/98 3-5/8% ii note—01/05/08-A 10y 23,958 8,410 17
01/27/98 02/02/98 5-3/8% note—01/31/00-Y 2y 36,269 17,500 18
01/28/98 02/02/98 5-1/2% note—01/31/03-C Sy 24,911 13,099 19
01/29/98 02/05/98 4.965% bill—02/04/99 364d 48,415 19,191
02/10/98 02/17/98 5-3/8% note—02/15/01-S 3y 35,326 15,362 2
02/11/98 02/17/98 5-1/2% note—02/15/08-B 10y 31,416 13,584 21
02/12/98 602/17/98 6-1/8% bond—11/15/27-reopening 29y  9m 22,536 11,334 22
02/12/98 602/17/98 5.29% bill—04/23/98-reopening 65d 85,000 22,389
02/24/98 03/02/98 5-1/2% note—02/29/00-Z 2y 36,313 17,770 23
02/25/98 03/02/98 5-1/2% note—02/28/03-D 5y 32,617 13,670 24
02/26/98 03/05/98 5.125% hill—03/04/99 364d 53,057 17,973
02/26/98 603/03/98 5.37% bill—04/16/98-reopening 44d 95,905 23,376
03/24/98 03/31/98 5-1/2% note—03/31/00-AB 2y 39,671 17,205 e
03/25/98 03/31/98 5-1/2% note—03/31/03-E Sy 25,782 14,173 2
03/26/98 04/02/98 5.110% bill—04/01/99 364d 43,080 16,752
04/01/98 604/03/98 5.45% bill—04/16/98-reopening 13d 70,638 19,125
04/08/98 04/15/98 3-5/8% bond—04/15/28 30y 21,016 8,404 27
04/23/98 04/30/98 5.125% hill—04/29/99 364d 47,705 15,345
04/28/98 04/30/98 5-5/8% note—04/30/00 2y 37,199 15,633 28
04/29/98 04/30/98 5-3/4% note—04/30/03 5y 27,756 12,573 29
05/12/98 05/15/98 5-5/8% note—05/15/01 3y 34,636 12,874 30
05/13/98 05/15/98 5-5/8% note—05/15/08 10y 31,447 14,775 31
05/21/98 05/28/98 5.150% bill—05/27/99 364d 47,168 15,540
05/27/98 06/01/98 5-1/2% note—05/31/00 2y 34,727 16,580 32
05/28/98 06/01/98 5-1/2% note—05/31/03 Sy 31,273 13,132 33
06/02/98 06/03/98 5.30% bill—06/15/98 12d 48,059 15,004
06/18/98 06/25/98 5.130% hill—06/24/99 364d 48,064 15,093
06/23/98 06/30/98 5-3/8% note—06/30/00 2y 41,029 14,939 34
06/24/98 06/30/98 5-3/8% note—06/30/03 5y 28,428 13,127 35
07/08/98 607/15/98 3-5/8% bond—04/15/28-reopening 29y 9m 19,456 8,404 36
07/16/98 07/23/98 5.375% hill—07/22/99 364d 46,405 15,770
07/29/98 07/31/98 5-3/8% note—07/31/00 2y 40,835 18,683 37
08/11/98 08/17/98 5-1/4% note—08/15/03 Sy 34,435 19,852 33
08/12/98 608/17/98 5-5/8% note—05/15/08-reopening 9y 9m 24,712 12,415 39
08/13/98 08/17/98 5-1/2% bond—08/15/28 30y 26,650 11,776 40
08/18/98 08/20/98 5.271% bill—08/19/99 364d 38,815 15,758
08/26/98 08/31/98 5-1/8% note—08/31/00 2y 37,908 20,030 4
08/27/98 08/31/98 5.54% bill—09/15/98 15d 60,925 40,010

See foot notes at end of ta ble.
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TABLEPDO-3.—PublicOffer ingsof Mar .ketableSecurities
Other than Regu lar Weekly Treasury Bills, con.
[In mil lions of dol lars. Source: Bu reau of the Pub lic Debt, Of fice of Fi nancing]
Range
ofaccepted
. o N Pe riod tofinal matu rity Amount Amount  bidsfornotes
Auctiondate Issuedate Descriptionofsecurities? (years, months, days) ten dered accepted3.4  and bonds
) @ ©) 4) () ©
09/15/98 09/17/98 4.730% bill—09/16/99 364d 35,830 15,440
09/23/98 09/30/98 4-1/2%note—09/30/00 2y 40,179 19,269 42
10/07/98 6 10/15/98 3-5/8% ii note—01/15/08-A-reopening 9y 3m 15,745 8,401 43
10/13/98 10/15/98 4.055% bill—10/14/99 364d 30,404 16,670
10/28/98 11/02/98 4% note—10/31/ 00-AJ 2y 36,124 20,527 4
11/02/98 611/03/98 4.67% bill—01/21/99-reopening 79d 53,977 25,000
11/03/98 11/16/98 4-1/4% note—11/15/03-K 5y 31,405 18,626 45
11/04/98 11/16/98 4-3/4% note—11/15/08-D 10y 19,744 13,488 46
11/05/98 11/16/98 5-1/4% bond—11/15/28 30y 17,228 10,947 a7
11/09/98 11/12/98 4.40% bill—11/12/99 365d 35,376 16,254
11/24/98 11/30/98 4-5/8% note—11/30/00-AK 2y 38,800 20,158 48
11/30/98 12/01/98 4.86% hill—12/15/98 14d 42,919 23,012
12/08/98 12/10/98 4.305% bill—12/09/99 364d 32,951 16,371
12/29/98 12/31/98 4-5/8% note—12/31/00-AL 2y 42,988 19,478 49
01/05/99 01/07/99 4.335% bill—01/06/00 364d 35,158 15,842
01/06/99 01/15/99 3.875% note—01/15/09-A 10y 25,476 8,531 50
01/27/99 02/01/99 4.5% note—01/31/01-U 2y 36,637 19,772 51
02/02/99 02/04/99 4.370% bill—02/03/00 364d 33,235 15,401
02/09/99 02/16/99 4.75% note—02/15/04-E 5y 30,243 17,815 52
02/10/99 602/16/99 4.75%note—11/15/08-D-reopening 9y  9m 22,044 11,593 53
02/11/99 6 02/16/99 4.48% hill—04/22/99-reopening 65d 29,945 8,028
02/11/99 02/16/99 5.25% bond—02/15/29 30y 21,844 11,349 54
02/24/99 03/01/99 5% note—02/28/01-V 2y 31,961 19,576 55
02/25/99 6 03/01/99 4.74% bill—04/22/99-reopening 52d 77,425 42,000
03/02/99 03/03/99 4.79% bill—03/15/99 12d 46,945 19,041
03/02/99 03/04/99 4.665% bill—03/02/00 364d 35,943 15,345
03/24/99 03/31/99 4.875% note—03/31/01-W 2y 39,664 21,588 56
03/30/99 03/31/99 4.83% hill—04/19/99 19d 43,115 20,025
03/30/99 04/01/99 4.495% hill—03/30/00 364d 32,542 15,884
03/31/99 604/01/99 4.85% bill—04/15/99-reopening 14d 42,824 26,024
04/07/99 04/15/99 3.875% bond—04/15/29 30y 15,045 7,350 57
04/22/99 04/22/99 4.51% bill—04/23/99 1d 35,895 8,020
04/27/99 04/29/99 4.490% bill—04/27/00 364d 34,990 15,017
04/28/99 04/30/99 5% note—04/30/01-X 2y 40,875 21,027 58
05/11/99 05/17/99 5.25% note—05/15/04-F 5y 29,987 18,912 59
05/12/99 05/17/99 5.5% note—05/15/09-B 10y 22,281 14,798 60
05/25/99 05/27/99 4.630% bill—05/25/00 364d 27,951 15,288
05/26/99 06/01/99 5.25% note—05/31/01-Y 2y 35,124 19,870 61
05/27/99 06/01/99 4.73% hill—06/15/99 14d 39,756 11,030
06/02/99 06/03/99 4.70% hill—06/15/99 12d 64,870 20,007
06/22/99 06/24/99 4.890% bill—06/22/00 364d 28,803 14,849
06/23/99 06/30/99 5.75% note—06/30/01-Z 2y 29,693 18,986 62
07/07/99 607/15/99 3-7/8% ii note—01/15/09-A-reopening 9y  6m 15,096 7,368 63
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 20,511 64
08/10/99 08/16/99 6% note—08/15/04-G 5y 30,788 18,071 65
08/11/99 08/16/99 6% note—08/15/09-C 10y 27,571 14,746 66
08/12/99 08/16/99 6-1/8% bond—08/15/29 30y 23,333 11,176 67
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 68
08/26/99 08/31/99 5.18% hill—09/15/99 15d 99,360 33,011
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 69

See foot notes at end of ta ble.
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TABLEPDO-3—PublicOffer ingsof Mar .ketableSecurities
Other than Regu lar Weekly Treasury Bills, con.

1 currently, allissuesaresold atauction. Forbillissues, the rate shownis the av er age ban k dis-
count rate up to Nov.em ber 1, 1998. Be gin ning on Nov.em ber 2, 1998, the rate shown is the
high bank dis count rate. For note and bond is sues, the rate shown is the in ter est rate. For de -
tails of bill of ferings, see table PDO-2. As of Oct.ober 1, 1997, all Trea sury is sues of notes and
bondsareeligible for STRIPS.

2From date of ad ditional is sue in case of are opening.
s In reopenings, the amount ac cepted is in ad di tion to the amount of orig i nal of ferings.
4Includes e curitiesissuedtoU.S. Governmentac counts and Fed eral Re serve Banks; and to

foreignandinternationalmonetaryauthorities, whetherinex change formaturing se cuitiesor
for new cash.

5 All notes and bonds are el i gi ble for STRIPS.
6 Inter estbe ganto ac crue be fore the is sue date (settle ment date) of this loan.

7 Ac cepted yields ranged up to 3.600% (ad justed price 100.400) in this sin gle-price auc tion of
aninflation-indexed note.

8 Ac cepted yields ranged up to 5.720% (price 99.823) in this sin gle-price auc tion.
9 Ac cepted yields ranged up to 5.830% (price 99.657) in this sin gle-price auc tion.

10vYields ac cepted ranged from 5.755% (price 99.986) up to 5.768% (price 99.950) with the av-
er age at 5.762% (price 99.967).

11vields ac cepted ranged from 5.941% (price 101.324) up to 5.967% (price 101.133) with the
av erage at5.955% (price 101.221).

12yjelds ac cepted ranged from 6.198% (price 99.010) up to 6.207% (price 98.889) with the av-
er age at 6.201% (price 98.970).

13Ac cepted yields ranged up to 5.700% (price 99.860) in this sin gle-price auc tion.
14 Ac cepted yields ranged up to 5.769% (price 99.918) in this sin gle-price auc tion.
15Ac cepted yields ranged up to 5.690% (price 99.879) in this sin gle-price auc tion.
16 Ac cepted yields ranged up to 5.685% (price 99.742) in this sin gle-price auc tion.

17ac cepted yields ranged up to 3.730% (ad justed price 99.130) in this sin gle-price auc tion of
anin flation-indexed note.

18Ac cepted yields ranged up to 5.440% (price 99.878) in this sin gle-price auc tion.

19Ac cepted yields ranged up to 5.558% (price 99.749) in this sin gle-price auc tion.

20vields ac cepted ranged from 5.404% (price 99.920) up to 5.420% (price 99.876) with the av-
er age at 5.414% (price 99.893).

2lyields ac cepted ranged from 5.550% (price 99.620) up to 5.564% (price 99.514) with the av-
er age at 5.558% (price 99.559).

22Yields ac cepted ranged from 5.800% (price 104.558) up to 5.830% (price 104.122) with the
av er age at5.822% (price 104.238).

23Ac cepted yields ranged up to 5.537% (price 99.930) in this sin gle-price auc tion.
24Ac cepted yields ranged up to 5.605% (price 99.547) in this sin gle-price auc tion.
25¢ cepted yields ranged up to 5.500% (price 100.000) in this sin gle-price auc tion.
26 ¢ cepted yields ranged up to 5.620% (price 99.483) in this sin gle-price auc tion.

27pc cepted yields ranged up to 3.740% (ad justed price 97.937) in this sin gle-price auc tion of
aninflation-indexed bond.

28 Ac cepted yields ranged up to 5.677% (price 99.903) in this sin gle-price auc tion.

29Ac cepted yields ranged up to 5.795% (price 99.807) in this sin gle-price auc tion.

30Yields ac cepted ranged from 5.620% (price 100.014) up to 5.639% (price 99.962) with the
av erage at5.633% (price 99.978).

31yields ac cepted ranged from 5.638% (price 99.902) up to 5.653% (price 99.788) with the av-
er age at 5.646% (price 99.841).

32Ac cepted yields ranged up to 5.530% (price 99.944) in this sin gle-price auc tion.
33Ac cepted yields ranged up to 5.575% (price 99.676) in this sin gle-price auc tion.

3 Ac cepted yields ranged up to 5.495% (price 99.776) in this sin gle-price auc tion.
3 Ac cepted yields ranged up to 5.454% (price 99.658) in this sin gle-price auc tion.

3 Ac cepted yields ranged up to 3.680% (ad justed price 99.550) in this sin gle-price auc tion of
aninflation-indexed bond.

¥ Ac cepted yields ranged up to 5.475% (price 99.813) in this sin gle-price auc tion.

38 Ac cepted yields ranged up to 5.327% (price 99.665) in this sin gle-price auc tion.

3 Yields ac cepted ranged from 5.418% (price 101.533) up to 5.436% (price 101.397) with the
av er age at5.428% (price 101.457).

Dyields ac cepted ranged from 5.587% (price 98.740) up to 5.598% (price 98.583) with the
av er age at 5.590% (price 98.697).

41 Ac cepted yields ranged up to 5.125% (price 100.000) in this sin gle-price auc tion.
42 Ac cepted yields ranged up to 4.615% (price 99.783) in this sin gle-price auc tion.

ABAc cepted yields ranged up to 3.650% (ad justed price 100.869) in this sin gle-price auc tion of
aninflation-indexed note.

“Ac cepted yields ranged up to 4.025% (price 99.952) in this sin gle-price auc tion.
S Ac cepted yields ranged up to 4.340% (price 99.599) in this sin gle-price auc tion.
% Ac cepted yields ranged up to 4.825% (price 99.410) in this sin gle-price auc tion.
47 Ac cepted yields ranged up to 5.300% (price 99.253) in this sin gle-price auc tion.
8 Ac cepted yields ranged up to 4.629% (price 99.992) in this sin gle-price auc tion.
@ Ac cepted yields ranged up to 4.690% (price 99.877) in this sin gle-price auc tion.
9 Ac cepted yields ranged up to 3.898% (ad justed price 99.811) in this sin gle-price auc tion of
aninflation-indexed note.

3 Ac cepted yields ranged up to 4.575% (price 99.858) in this sin gle-price auc tion.
2 Ac cepted yields ranged up to 4.767% (price 99.925) in this sin gle-price auc tion.
B Ac cepted yields ranged up to 4.913% (price 98.735) in this sin gle-price auc tion.
54 Ac cepted yields ranged up to 5.298% (price 99.282) in this sin gle-price auc tion.
% Ac cepted yields ranged up to 5.009% (price 99.983) in this sin gle-price auc tion.
B Ac cepted yields ranged up to 4.995% (price 99.774) in this sin gle-price auc tion.

5 ac cepted yields ranged up to 3.899% (ad justed price 99.578) in this sin gle-price auc tion of
aninflation-indexed bond.

B Ac cepted yields ranged up to 5.017% (price 99.968) in this sin gle-price auc tion.
® Ac cepted yields ranged up to 5.367% (price 99.493) in this sin gle-price auc tion.
® Ac cepted yields ranged up to 5.510% (price 99.923) in this sin gle-price auc tion.
6l Ac cepted yields ranged up to 5.315% (price 99.878) in this sin gle-price auc tion.
& Ac cepted yields ranged up to 5.754% (price 99.993) in this sin gle-price auc tion.

Bac ceptedyieldsranged up to 4.040% (ad justed price 100.033)in this sin gle-price auc tion of
aninflation-indexed note.

6 Ac cepted yields ranged up to 5.544% (price 99.917) in this sin gle-price auc tion.
& Ac cepted yields ranged up to 6.014% (price 99.940) in this sin gle-price auc tion.
& Ac cepted yields ranged up to 6.085% (price 99.370) in this sin gle-price auc tion.
& Ac cepted yields ranged up to 6.144% (price 99.741) in this sin gle-price auc tion.
68 Ac cepted yields ranged up to 5.557% (price 99.893) in this sin gle-price auc tion.

®ac cepted yields ranged up to 5.665% (price 99.925) in this sin gle-price auc tion.

Note.—All notes and bonds were sold at auc tion through com petitive and non com petitive
bid ding. Starting with the Jan.uary 5, 1999, auc tion, amounts listed as ten dered and ac cepted
are amounts ten dered and awarded on auc tion day. Be fore the Jan.uary 5, 1999, auc tion,
amounts listed as ten dered and ac cepted are amounts ten dered and awarded onis 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 aﬂ%nrselotri}e Invest-  Insurance Fgr;eégn
fi%ggeci%fg; De scription of se curities iTsosE.Sle RBeaSn?(rsve tt(:Pt/i(l)mzt{_ Ir&g;g/ g} brérl)rllgrs fTr?gé err?gé ;chmés lrgitgrzg?- Other3

) @) @ C) (5) ©) @ ® ©) (10)
01/15/98 3-5/8% note—1/15/08-A 8,410 400 601 62 4,920 1 1,300 3 1,093 ki)
02/02/98 5-3/8% note—1/31/00-Y 17,502 1,066 315 877 13,313 9 319 1 1,440 162
02/02/98 5-1/2% note—1/31/03-C 13,101 785 526 288 9,495 3 278 79 1,340 7
02/15/98 5-1/2% note—2/15/08-B 13,583 1420 611 179 9,456 2 1,555 101 182 77
02/15/98 6-1/8% bond—11/15/27-reopening 11,334 1325 207 109 7,207 5 517 5 % 1,913
02/17/98 5-3/8% note—2/15/01-S 15,367 1533 467 684 10,792 12 264 1 780 84
03/02/98 5-1/2% note—2/28/00-Z 17,776 1497 642 733 12,683 5 314 * 1,460 a2
03/02/98 5-1/2% note—2/28/03-D 13,670 1,095 1,669 244 8,374 1 215 30 1,643 Ke?)
03/31/98 5-1/2% note—3/31/00-AB 17,206 1,758 938 1,010 10,477 5 137 1 1,390 1,490
03/31/98 5-1/2% note—3/31/03-E 14,173 1385 1,426 285 8,523 104 412 25 1,788 25
04/15/98 3-5/8% note—4/15/28 8,404 400 1,409 35 3,571 347 1,973 510 1%
04/30/98 5-5/8% note—4/30/00-AC 15,634 1191 151 1,099 9,726 2 1,019 1 1,650 7%
04/30/98 5-3/4% note—4/30/03-F 12,573 1,010 312 258 9,757 7 31 * 909 2
05/15/98 5-5/8% note—5/15/01-T 12,874 22210 163 513 8,339 5 772 1 595 216
05/15/98 5-5/8% note—5/15/08-C 14,775 2,720 1,001 87 7,347 * 3,560 L4 8
06/01/98 5-1/2% note—5/31/00-AD 16,580 1321 485 1,163 10,773 15 135 3 2,270 415
06/01/98 5-1/2% note—5/31/03-G 13,132 1115 52 250 9,533 3 655 2 1,024 438
06/30/98 5-3/8% note—6/30/00-AE 14,939 1,383 258 1,140 9,439 7 214 1 1,535 %2
06/30/98 5-3/18% note—6/30/03-H 13,127 1,265 12 220 8,486 3 1,510 1 1,152 478
07/15/98 3-5/8% bond—4/15/28-reopening 8,404 400 267 21 5,087 * 669 21 621 1,318
07/31/98 5-3/8% note—7/31/00-AF 18,683 1842 378 1,453 9,576 11 1,826 2 2,150 1,445
08/17/98 5-1/4% note—8/15/03-J 19,852 2834 895 465 13,340 100 125 * 1,105 983
08/17/98 5-5/8% note—5/15/08-C-reopening 12,416 1,364 1,595 60 8,852 * * B 447
08/17/98 5-1/2% note—8 /15/28-bond 11,776 1,772 411 30 5,832 * 3,593 5 133
08/31/98 5-1/8% note—8/31/00-AG 20,029 2994 352 1,243 12,727 10 136 1 2,000 56
09/30/98 4-1/2%note—9/30/00-AH 19,269 2,242 235 1,060 13,302 4 191 * 2,136 D
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—10/30/00-AJ 20,525 2463 193 796 14,680 7 111 1 2,235 3
11/16/98 4-1/4% note—11/15/03-K 18,626 1518 41 298 14,943 223 141 1 1,272 189
11/16/98 4-3/4% note—11/15/08-D 13,488 1135 201 45 11,231 1 371 10 429 ®

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.

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

43

Private )
pension Foreign
Federal  Deposi Dealers andre - Invest  Insurance and
fianrt%i?wfg De scrip tion of se curities Tsoéﬁé nga;%ve Iﬁpt/iénngtl.r Iﬂgllg |2d br%ﬂgrs ti%ﬁr%%m fnJ r? 3 é pC:nTés ii}itce)rqg?- Other 3

1 @ @) @ (5) © M ® 9) (10)
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 1,513 2 2,185 321
12/31/98 4-5/8% note—12/31/00-AL 19,475 2,555 170 962 12,174 12 1,124 7 2,100 371
01/15/99 3-7/8% note—1/15/09-A 8,532 400 884 103 2,077 282 773 165 3848
02/01/99 4-1/2% note—1/31/01-U 19,777 2,765 309 1,173 12,938 2 271 1 2,001 317
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 * 406 364 328
02/16/99 5-1/4%hbond—2/15/29 11,350 1,340 5 54 8,515 455 39 290 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 1,297 11,861 2 a4 1 3375 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 3,585 272
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—b5/31/01-Y 19,886 3,556 114 1,268 12,715 10 A 4 1,596 549
06/30/99 5-3/4% note—6/30/01-Z 19,007 2,484 243 1540 12,398 1 3R * 1,893 56
07/15/99 3-7/8% note—1/15/09-A-reopening 7,369 368 19 115 4,686 365 1,074 20 534 188
08/02/99 5-1/2%note—7/15/01-AB 20,541 3,560 98 1,496 12,286 5 718 * 2,327 51
08/16/99 6-1/8% bond—8/15/29 11,179 1,075 15 574 6,670 - 2,391 25 266 163
08/16/99 6% note—8/15/04-G 18,090 1,617 120 1,022 12,817 1 807 1 1,637 68
08/16/99 6% note—8/15/09-C 14,757 1,290 113 125 9,246 1 2,431 15 1,453 8
08/31/99 5-1/2% note—8/31/01-AC 20,119 3,256 222 1,314 12,136 1 475 1 2,529 185
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

TLess than $500,000.

) Depositoryinstitutionsincludebanks.

5 Includes part ner ships and per sonal trustac counts.
Residual.
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TABLE PDO-4B.—Allot mentsby I nvestor Class
of Mar ket ablePublicDebt Securi ties, 52-Week Bills**
[Dollar amounts in mil lions. Source: Source: Of fice of Mar ket Fi nance, Of fice of the Un der Secretaryfor DomesticFinance]
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 7-20-2000 4.710 15,373 4,940 30 938 7,494 79 * 1,875 17
08/19/99 8-20-2000 4.945 15,048 5,010 12 920 7,366 50 1 1,670 19
09/16/99 9-14-2000 5.000 15,542 5,170 15 899 7,209 1 53 1 2,179 15

* Less than $500,000.

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

Residual.

**Be gin ning July 1999, Trea sury made changes to the pro ce dures and cat e gories used to
clas sify bids by type of in ves tor. See PDO-4B (His tor i cal) be low for data be fore that date.
Note.—For de tail of of fer ings, see ta ble PDO-3.

TABLE PDO-4B.—Allot mentsby I nvestor Classfor Mar ket ablePublicDebt Securities
for BillsOther than Regu lar 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]

Total ar(rjlount

Allot ments by investor class

issue
Averagerate FederalReserve Com mef Dealers
Date of Date of ma tu rity (percent) 52-week series Banks cial banks Corporationsl  andbrokers All other 2
financing @ ) ® @ © ©) O ®
01/08/98 01/07/99 5.07 17,839 5,740 121 39 9,947 1,992
02/05/98 02/04/99 497 19,191 6,205 11 157 9,202 3,616
03/05/98 03/04/99 5.13 17,974 5,845 15 436 9,215 2,463
04/02/98 04/01/99 511 16,753 5,495 247 665 7,837 2,509
04/30/98 04/29/99 5.13 15,333 5,210 418 67 7,365 2,273
05/28/98 05/27/99 5.15 15,540 5,490 34 49 7,667 2,300
06/25/98 06/24/99 5.13 15,004 4,915 15 443 7,334 2,387
07/23/98 07/22/99 5.10 15,215 5,305 130 915 7,061 1,804
08/20/98 08/19/99 5.00 15,758 5,565 89 89 7,407 2,608
09/17/98 09/16/99 451 15,441 5,390 22 2,585 4,865 2,579
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 andinsurance companies.
In cluded with “All other” in ves tors are cer tain Gov ern ment de posit ac counts and Gov ern-
ment-sponsored agen cies, for merly in cluded with Gov ern mentac counts.

Note.—For de tail of of fer ings, see ta ble PDO-3.
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INTRODUCTION: Savings Bonds and Notes

SeriesEEbonds, onsalesinceJanuary 1,1998, andseriesl
bonds, onsalesince September 1, 1998, arethe sav ingsbonds
cur rently being sold. SeriesHH bondsareissuedinex change

for_SeriesE and EE 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.

TA BLE SBN-1.—Salesand Redemp tionsby Series, Cumulativethrough Sept. 30, 1999

[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 count ing]

Amount out stand ing

Accrued Sales plus Interest- Matured non-
Series Sales 1 discount accrueddiscount Redemptions 1 bearing debt interest-bearingdebt
) @) ) () (6)
Sav ings bonds:

SeriesA-D2.........oooiii 3,949 1,054 5,003 5,002 - 1
SeriesE, EE,HandHH.............. 355,557 205,787 561,344 369,290 179,950 6,188
Seriesl ..o 480 3 483 10 469
SeriesFandG..................... 28,396 1,125 29,521 29,517 - 3
SeriesJandK............... .. ... 3,556 198 3,754 3,753
Savingsnotes .............oooen... 862 703 1,565 1,216 167

Total 392,800 208,870 601,670 408,788 180,586 6,192

lSa\les and re demp tion fig ures in clude ex change of mi nor amounts of (1) ma tured 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 H bonds be gin ning Jan u ary 1960; and (3) U.S. sav ings notes for se ries H bonds be gin
ning Jan u ary 1972; how ever, they ex clude ex changes of se ries E bonds for se ries Hand HH
bonds.

2Details by seriesonacumulative basisandby period of series A-D combined canbefound in
the February 1952 and pre vious is sues of the “Trea sury Bul le tin.”
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TA BLE SBN-2.—Salesand Redemp tions by 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 1 discount1 bearing debt bearing debt
) @ @) @ () (6) 0 (8)
Fiscalyears:

3594 .. 363,460 163,984 527,444 348,780 272,261 76,459 176,766 1,857
1995 ... 7,222 9,481 16,703 11,805 7,268 4,537 181,529 1,997
1996 ... 5,936 9,822 15,758 2,495 7,234 5,261 184,423 2,292
1997 oo 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 ..o 6,257 8,924 14,955 14,214 8,267 6,324 179,950 6,188

Calendaryears
193595 ... 376,477 188,372 564,849 369,368 285,004 84,364 182,266 2,724
1996 ... 5,828 9,636 15,464 13,408 7,603 5,805 182,781 4222
1997 .o 9,904 17,301 217,205 27,647 15,412 12,235 181,133 5,359
1998 ... 3,123 6,175 9,298 10,054 4,608 5,446 180,615 5,157
1998-Sept .. ..iiii R 713 941 1,026 550 476 180,744 5,091
Oct....oovvvvnnn 45 873 1,336 1,010 516 408 181,138 5,042
NOV. ... 45 674 1,146 912 358 477 181,397 4,999
DEC.....ovvvvnnn. 55 721 1,307 1,176 545 497 180,254 6,273
1999-Jan............... &0 841 1,661 1,446 661 696 180,354 6,113
Feb............... 514 740 1,253 1,207 563 544 180,508 5,998
Mar............... 53 702 1,226 1,291 598 583 180,543 5,897
Apr .o 5 853 1,358 1,300 688 577 180,680 5,809
AY e “u3 651 1,094 1,088 767 494 179,882 6,600
June............l 427 685 1,112 1,208 1,767 537 179,909 6,487
July. ..o M 799 1,240 1,235 593 553 180,017 6,383
AUg.....ooviininn 43 714 1,136 1,349 662 590 179,903 6,282
Sept......o.onn. 415 671 1,086 992 549 368 179,950 6,188

TA BLE SBN-3.—Salesand Redemptionsby Period, SeriesE, EE
[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 outstandng
Sales plus Redemptions Ex change of Matured
) Accrued accrued Sales Accrued E bonds for Interest- non-interest-
Period Sales discount discount Total price discount HandHHbonds bearingdebt bearing debt
(1) (2) (3) (4) (5) (6) (M (8) (9)
Series Eand EE
Fiscalyears:

194194 . ........ 321,899 160,472 482,371 291,359 217,284 77,650 17,106 165,387 1,835
1995 ... 7,222 9,464 16,686 11,069 6,532 4,537 874 170,005 1,977
1996 ........... 6,035 9,708 15,743 11,809 6,480 5,315 1,173 172,483 2,276
1997 .. e 5,334 9,067 14,401 8,435 7,541 6,456 1,254 169,969 3,584
1998 ........... 4,765 9,141 13,906 14,136 6,954 7,182 1,190 180,744 5,091
1999 ... 5,542 8,914 14,927 13,628 5,963 6,321 1,090 166,529 6,169

Calendaryears:
194195, ........ 326,991 176,324 503,315 299,483 228,955 77,438 18,298 170,690 2,700
1996 ........... 5,820 9,633 15,453 12,625 6,825 5,803 1,447 170,744 4,198
1997 ...l 9,316 16,499 25,815 24,863 13,044 11,598 2,192 168,802 5,359
1998 ... 3,123 6,173 9,296 10,054 4,952 4,394 858 180,615 5,157
1998-Sept ........ 3R 713 1,089 1,026 465 550 80 180,744 5,091
Oct......... 435 873 1,334 1,012 456 408 87 168,330 5,023
NOV......... 435 673 1,143 909 307 477 75 168,528 4,981
Dec......... 545 720 1,306 1122 489 497 81 167,375 6,250
1999-Jan......... 764 840 1,656 1,379 592 698 90 167,399 6,091
Feb......... 470 739 1,252 1,135 488 547 100 167,488 5,977
Mar......... 477 702 1,226 1212 523 580 110 167,446 5,876
Apr......... 459 853 1,353 1,222 554 574 95 167,527 5,789
May ........ 400 651 1,091 1,026 442 496 87 166,678 6,577
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........ 375 669 1,077 1,041 481 368 91 166,529 6,169

See foot notes at end of ta ble.
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TA BLE SBN-3.—Salesand Redemp tionshby Period, SeriesH,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 count ing]

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) ) (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 ... 41 - 41 792 792 - 1,091 12,813 19
Calendaryears ;
1952-95......... 13,536 - 13,536 19,831 20,131 - 18,212 11,576 24
1996 ........... 17 - 17 789 789 - 1,266 12,038 23
1997 ... -7 - -7 1,693 1,693 - 2,193 12,331 23
1998 ... 37 - 37 654 654 - 776 12,495 20
1998 - Sept........ 25 25 & 85 - 80 12,515 20
Ooct ..o 2 2 &l 61 - 88 12,541 19
Nov......... 3 3 D 50 - 75 12,571 19
Dec......... 1 1 B 56 - 81 12,594 23
1999 -Jan......... 4 4 3 68 - 90 12,621 22
Feb......... 1 1 I 74 - 100 12,646 21
Mar......... 1 1 B 75 - 110 12,681 20
A 5 5 B 73 - 95 12,699 20
May ........ 4 4 6 64 - 87 12,715 23
June........ 5 5 &8 63 - 86 12,744 22
July......... 5 5 n 71 - 90 12,768 21
Alg .. 1 1 0 70 - 98 12,797 20
Sept........ 9 9 67 67 - 91 12,813 19
Series|
Fiscalyear:
1999 ... 403 3 406 6 6 - - 469
Calendaryear:
1998 ........... 77 77 77
1998-DeC ........ 40 ) 117
1999-Jan........ 52 2 168
Feb......... 43 vic} 211
Mar......... 46 % 257
Apr......... 41 4 297
May........ 39 3 335
June........ 39 - 3 372
July. ... 37 1 3B 2 2 407
Aug......... 34 1 £3) 2 2 440
Sept........ 32 1 3B 2 2 469

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.]

» TableOFS-1 presentsTreasury mar ket ableandnonmar-
ket ablesecuri tiesand debt issued by other Fed eral agen cies
heldby Gov ernment accounts,theFRBsandpri vateinvestors.
Social Security andFederal retirement trust fundinvest ments
com prisemuch of the Gov ern ment ac count holdings.

TheFRBsacquireTreasury securi tiesinthemar ket asa
meansof ex ecutingmonetary pol icy.

» TableOFS-2presentsthe esti 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 ketablesecurities to munici pal enti
tiesandfor eign of fi cial ac counts. They alsoincludemunick
pal, foreign official and private holdings of marketable
Treasury securi ties. (Seefoot notestothetablefor description
ofinvestorcategories.)
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TABLEOFS-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, o 5,446,333 5,407,528 1,598,459 1,254 1,597,205 436,496
1998, .. 5,555,565 5,518,681 1,765,580 1,254 1,764,326 458,131
1999. .. 5,685,181 5,647,241 1,989,072 1,123 1,987,949 496,472
1998 -Sept. ...t 5,555,565 5,518,681 1,765,580 1,254 1,764,326 458,131
Oct..oovvvviiinnn. 5,588,301 5,515,449 1,788,351 1,254 1,787,097 454,406
NOV....oviiin 5,621,009 5,584,548 1,798,755 1,171 1,797,584 462,890
DEC....vvvianinnn 5,643,435 5,605,401 1,826,826 1,123 1,825,703 471,736
1999-Jan........ooiin 5,639,054 5,568,063 1,854,253 1,123 1,853,130 478,329
Feb..........oo. 5,650,706 5,580,223 1,864,089 1,123 1,862,966 458,845
Mar................. 5,680,450 5,643,138 1,857,066 1,123 1,855,943 464,517
APL .o 5,614,538 5,577,369 1,875,854 1,123 1,874,731 482,411
May...........ooenn 5,632,895 5,563,128 1,895,541 1,123 1,894,418 488,419
June ... 5,667,682 5,629,535 1,953,613 1,123 1,952,490 493,816
July ..o 5,667,400 5,599,069 1,951,953 1,123 1,950,830 489,141
AUg ... 5,701,027 5,663,351 1,959,064 1,123 1,957,941 492,617
Sept i 5,685,181 5,647,241 1,989,072 1,123 1,987,949 496,472
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
1998-Sept. ...t 3,294,970 2,871,645 423,325 7,512 29,372 3,917 25,455
(01 3,272,692 2,853,192 419,500 43,806 29,046 K 28,329
NOV...ovviinins 3,322,903 2,899,311 423,592 7,431 29,030 K 28,313
DEC...vvvianiinns 3,306,839 2,882,598 424,241 8,816 29,218 K 28,501
1999-Jdan............... .. 3,235,481 2,813,352 422,130 42,054 28,937 77 28,220
Feb................ 3,257,289 2,834,566 422,723 41,723 28,760 77 28,043
Mar................ 3,321,555 2,895,704 425,852 8,477 28,835 77 28,118
APL oo 3,219,104 2,789,038 430,066 8,471 28,698 77 27,981
May..........ooiins 3,179,168 2,751,084 428,084 41,070 28,697 77 27,980
June ... 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..vii i 3,161,697 2,735,403 426,293 9,030 28,910 634 28,276
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TABLEOFS-2—EstimatedOwner 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 andGovem-  Total Depository U.S. State and  Insurance andlocal  Foreign
public mentac-  Privately institu savings localgovern- compa- Mutual ~ govern-  and inter- Other
debt  counts held tions** bonds® Private®  ments nies®  funds®’ ments®  national ® investors®
End of month 1) ] (3) 4 &) ©) @) 8 ©)] (10) (11) (12)
1989-Mar ....... 2,7409 8375 1,9034 239.0 112.2  r109.3 r127.3 119.7 118.5 3559 3735 r348.1
June ...... 2,799.9 890.8 1,909.1 218.2 1140 r1159 r1279 120.6 116.5 358.6 366.4 r371.1
Sept....... 2,8574 899.1 1,958.3 205.4 115.7  r122.9 r129.4 121.2 120.4 359.8 391.8 r391.7
Dec....... 2,953.0 935.6 20174 204.2 117.7 r1315 r128.6 123.9 124.9 369.1 426.1 r391.4
1990-Mar ....... 3,052.0 9354 2,116.6 218.8 119.9 r1216 r139.0 132.3 142.7 401.1 445.4 r395.8
June ...... 31438 1,003.8 2,140.0 214.2 121.9 r1284 r144.6 133.7 141.2 405.0 451.0 r399.9
Sept....... 32333 1,026.0 2,2073 214.8 123.9 r1332 r146.4 136.4 147.6 407.3 463.8 r434.0
Dec....... 3364.8 1,059.5 23053 206.5 126.2 r137.2 r1445 138.2 162.8 410.6 487.1 r492.3
1991-Mar ....... 34652 1,104.6 2,360.6 2225 129.7 r1312 r1534 147.2 186.1 415.6 492.0 r482.9
June ...... 35380 1,139.1 2,398.9 2315 133.2 r1320 r 155.0 156.8 180.1 416.8 502.0 r491.5
Sept....... 3,665.3 1,166.9 24984 251.7 1354 r136.2 r140.2 171.4 199.5 430.2 506.3 r527.6
Dec....... 38017 1,223.2 25785 2715 138.1 r137.7 r1417 181.8 221.8 435.5 520.9 r529.5
1992-Mar ....... 38813 1,215.5 2,665.8 300.5 142.0 r1285 r140.7 188.4 227.9 460.0 536.4 r541.4
June ...... 39847 1,272.3 21124 315.1 145.4 r129.3 r146.7 192.8 235.2 435.6 558.2 r554.1
Sept....... 4,064.6 1,282.4 2,782.2 337.1 150.3 r1333 r 166.4 194.8 245.1 429.3 562.8 r563.2
Dec....... 41770 1,329.7 28473 348.3 157.3 r1353 ri1r23 197.5 259.5 418.2 576.7 r582.2
1993-Mar ....... 4,230.6 13286 2,902.0 362.6 163.6 r127.2 rivi2 208.0 261.5 434.0 585.9 r588.1
June ...... 4,352.0 1,400.6 29514 361.0 166.5 r1274 r176.9 217.8 269.2 441.2 596.8 r594.6
Sept....... 44115 1422.2 29893 366.2 169.1 r1418 r188.7 229.4 283.9 434.0 619.1 r557.2
Dec....... 45357 1,476.1 3,059.6 373.0 171.9 r136.8 r186.3 2345 294.0 447.8 650.3 r 565.0
1994 -Mar ....... 4575.9 1,476.0 3,099.9 397.4 175.0 r 1380 r195.0 233.4 278.0 443.4 661.1 r578.6
June ...... 4,645.8 15475 3,0983 383.9 177.1 r 1450 r1934 238.1 271.6 425.2 659.9 r604.2
Sept....... 4,692.8 1,562.8 31300 364.0 178.6 r1317 r1919 243.7 265.3 398.2 682.0 r674.6
Dec....... 4,800.2 1,622.6 31776 339.6 180.5 r157.9 r1921 r240.1 273.0 370.0 667.3 r757.1
1995-Mar ....... 4,864.1 1,619.3 32448 352.9 181.4 r162.8 r203.1 244.2 273.0 350.5 707.0 r770.0
June ...... 49514 1,690.1 3261.3 340.0 182.6 r 166.6 r197.2 245.0 263.9 313.7 762.5 r790.0
Sept....... 49740 1,688.0 3,286.0 330.8 183.5 r 1706 r193.0 245.2 272.6 304.3 820.4 r 765.6
Dec....... 4,988.7 1,681.0 3,307.7 315.4 185.0 r1765 r191.7 2415 286.5 289.8 835.2 r786.1
1996 -Mar ....... 5117.8 1,731.1 3,386.7 322.1 185.8 r 1804 r198.9 239.4 310.4 283.6 908.1 r758.0
June ...... 5161.1 1,806.7 33544 318.7 186.5 r 1839 r 2082 229.5 306.5 283.3 929.7 r708.1
Sept....... 52248 1,831.6 33932 310.9 186.8 r 1869 r202.4 226.8 308.4 263.8 993.4 r713.8
Dec....... 53232 1,892.0 34312 296.6 187.0 r 189.2 r2035 214.1 315.8 257.0 1,102.1 r665.9
1997 -Mar ....... 5,380.9 1,928.7 34522 317.3 186.5 r1924 r203.7 182.2  r3106 250.6 1,157.6 r651.3
June ....... 5,376.2 1,998.9 33773 300.2 186.3 r195.9 r209.3 183.6  r3054 2433 1,182.7 r570.6
Sept....... 54131 2,0115 3,401.6 292.8 186.2 r199.7 r219.7 187.3  r3114 2371.7 1,230.5 r536.2
Dec........ 5,502.4 2,087.8 34146 300.3 186.5 r204.1 r216.9 176.6  r3215 239.3 1,241.6 r527.9
1998-Mar ....... 55424 2,104.9 34375 308.2 186.3 r198.7 r2119 1701 r325.1 r238.1 1,250.5 r 548.6
June ...... 55479 2,198.6 33493 r290.7 186.0 r 2048 r2148 1619  r3194 r 2585 1,256.0 r331.0
Sept....... 5526.2 2,213.0 33132 2444 186.0 r208.2 r211.2 1507 r319.7 r 266.4 1,224.2 r502.4
Dec....... 5,614.2 2,280.2 33340 r237.3 186.7 r218.1 r216.6 r1445 13432 r269.3 1,278.7 r 439.6
1999-Mar ....... 5,651.6 2,324.0 33276 p 2477 186.6 r 2200 r217.2 p 1438 351.1 p2725 rl272.1 r416.6
June ...... 5,638.8 2,439.5 3199.3 p 2430 186.6 226.6 2129 pl4ls 328.1 p2791  r1,258.6 p 322.6
Sept....... 5,656.3 2,480.7 31756 n.a. 186.3 n.a. n.a. n.a. n.a. na. p1,2813 n.a.

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

forGovernmentac coutnts. Federal

tion,fchKStngpenMarketAccounts;and_U. T
oldingsexclude Treasury securitiesheldun

Reserve

reas!
detre purchase agree ments.

3source: Fed eral Re serve Board of Gov er nors, Flow of Funds Ta ble L.209.

4In cludes com mer cial banks, savingsin stitutions and creditunions.
5Source: U.S. Trea sury Monthly State ment of Pub lic Debt. Cur rent ac crual value.

SIncludesU.S, Trea
Sav ings Plan "G Fu

SHW securities held by the Fed eral Em ployees Re tire ment Sys tem Thrift

7 . ’
In cludes 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 nonmarket-
ablefcrfi&;n e ries Treasury securities and Treasur deé)ositfunds. Excludes Treasury securi-
ties held un der re pur chasé agree ments in cus tod))/ac 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. X
9ncludesindividuals, Government-sponsoredenter prises, brokersand deal ers, bankpers onal
trusts and es tates, (_:orcr)o 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
owner 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-1lists Treasury mar ket bid yields at con
stant maturi tiesfor bills, notesand bonds. The Treasury yield
curveintheaccompanyingchart is based on currentmar ket
bidquotationsonthemost actively traded Treasury securities
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 matu 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 matu rity 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 erageyieldpriorto1991wascompiled
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 obligations. See the footnotes for
further explanation.

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:

1998 -0Oct. . .vvvvvven 4.07 4.20 412 4.09 4.18 4.18 4.46 453 5.01
Nov ............... 4.53 4.59 453 4.54 4.57 4.54 4.78 483 5.25
Dec............... 4.50 4.57 452 4,51 4.48 4.45 4.65 465 5.06

1999-Jan................ 4.45 4.49 451 4.62 4.61 4.60 4.80 472 5.16
Feb ...........o0 4.56 461 470 4.88 4.90 491 5.10 500 5.37
Mar............... 4.57 4.65 4.78 5.05 5.11 5.14 5.36 523 5.58
A 441 454 4.69 4,98 5.03 5.08 5.28 518 5.55
May............... 4.63 4.75 485 5.25 5.33 5.44 5.64 554 5.81
June. ..o 4.72 5.03 5.10 5.62 5.70 5.81 6.05 590 6.04
duly .o 4.69 4.75 5.03 5.55 5.62 5.68 5.94 579 5.98
Aig o 4.87 5.09 520 5.68 5.77 5.84 6.15 594 6.07
Sept. ..o 4.82 5.08 525 5.66 5.75 5.80 6.12 592 6.07

End of month:

1998-0Oct............0 4.33 4.36 4.18 4.12 4.24 4.24 4.47 464 5.15
Nov ........oveet 4.57 4.58 453 4.54 4.54 451 4.70 474 5.08
Dec............... 4.48 4.55 453 4.54 4.55 4.56 4.73 465 5.09

1999-Jan................ 4.48 4.47 451 4.58 4.57 4.55 4.72 466 5.09
Feb ............... 4.66 4,70 488 5.13 5.16 5.21 5.39 529 5.57
Mar............... 4.49 453 472 4.99 5.07 5.12 5.38 525 5.63
A 4.55 4.66 4.78 5.08 5.17 5.24 5.42 536 5.68
May............... 4.66 4.83 497 5.42 5.51 5.60 5.83 564 5.84
June. ... 4.78 5.04 507 5.53 5.59 5.67 5.93 581 5.98
July 4.75 4.85 513 5.63 5.70 5.82 6.10 592 6.11
AUD. oo 4.98 5.21 5.30 5.73 5.82 5.88 6.20 598 6.07
Sept. .o 4.88 4.99 5.22 5.63 5.70 5.78 6.10 590 6.06

* Rates are from the Trea sury yields curve.
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CHART MY-A.—Yieldsof TreasurySecurities, September 30, 1999*

Basedonclosing bid quotations (in per centages)

6.5

Note: The curve is based only on the most ac
tively traded is sues. Mar ket yields on cou pon
is sues due in less than 3 months are ex cluded.

5.5 1

4.5 - - - - - - - - - - - - - -

Years to maturity

* Source: Office of Mar ket Finance
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TABLEMY-2—Aver ageYieldsof Long-TermTreasury, Cor porateand Munici pal Bonds

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

Treasury New Aa New Aa
30-yr. Corporate municipal
bonds bonds 1 bonds2

Pe riod (1) ] (3)
MONTHLY SERIES % AV ER AGESOF DAILY ORWEEKLY SERIES
1988
JAN 8.83 9.81 7.46
B . o 8.43 9.43 7.34
1 T 8.63 9.68 7.55
Y o P 8.95 9.92 7.69
P 9.23 10.25 7.63
JUDE e 9.00 10.08 7.67
JUIY o 9.14 10.12 7.63
AUG - et 9.32 10.27 7.62
=T 9.06 10.03 7.30
[ o] PP 8.89 9.86 7.27
N OV et 9.02 9.98 7.39
D . e 9.01 10.05 7.40
1989
JaN . 8.93 9.92 7.18
B oo 9.01 10.11 7.31
1 9.17 10.33 7.42
Y o P 9.03 10.11 7.30
LY. e 8.83 9.82 7.05
JUN oot 8.27 9.24 6.94
JUIY e 8.08 9.20 6.89
o 8.12 9.09 6.73
. ot 8.15 9.29 7.10
[ PP 8.00 9.04 7.13
OV, . o et 7.90 9.20 6.95
DB . et 7.90 9.23 6.76
1990
JaN . 8.26 9.56 6.95
B o 8.50 9.68 7.03
VBT, et e e e e 8.56 9.79 7.09
Y o 8.76 10.02 7.26
VY. o 8.73 9.97 7.14
JUNE Lottt 8.46 9.69 6.98
JUIY e 8.50 9.72 7.03
AU, o e 8.86 10.05 7.13
1] 9.03 10.17 7.15
[ PP 8.86 10.09 7.24
OV, .+ e ettt 8.54 9.79 6.87
DB, . o ot 8.24 9.55 6.85
1991
- T 8.27 9.60 7.00
B, . e 8.03 9.14 6.61
VB et e e e e e 8.29 9.14 6.88
Y o 8.21 9.07 6.81
Y. e 8.27 9.13 6.78
JUN Lo 8.47 9.37 6.90
JUIY e 8.45 9.38 6.89
AU, o et 8.14 8.88 6.66
1] 7.95 8.79 6.58
P 7.93 8.81 6.44
OV, L oot 7.92 8.72 6.37
DB, . o ot 7.70 8.55 6.43

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 ®
1992
- 7.58 8.36 6.29
B 7.85 8.63 6.42
1 PP 7.97 8.62 6.59
AP e 7.96 8.59 6.54
VY e 7.89 8.57 6.39
JUNE o 7.84 8.45 6.32
JUIY o 7.60 8.19 5.90
2 7.39 7.96 5.81
1S 0 PP 7.34 7.99 6.05
DL ottt 7.53 8.17 6.18
OV e 7.61 8.25 6.22
D, vttt 7.44 8.12 6.02
1993
- 7.34 7.91 6.05
B o 7.09 7.73 5.74
1 P 6.82 7.39 5.54
AP e 6.85 7.48 5.64
VY e 6.92 7.52 5.61
JUNE L 6.81 7.48 5.54
JUIY o 6.63 7.35 5.40
P 6.32 7.04 5.50
S 0 P 6.00 6.88 5.44
DL, ottt 5.94 6.88 5.23
OV e 6.21 7.17 5.19
DB, e 6.25 7.22 5.27
1994
- 1 6.29 7.16 5.19
B 6.49 7.27 5.16
1 PP 6.91 7.64 5.47
Yo 7.27 7.95 5.59
VY e 7.41 8.17 5.79
JUNE Lot 7.40 8.16 5.96
JUIY o 7.58 8.30 6.11
2 7.49 8.25 6.07
15T 7.71 8.48 6.10
DL, ottt 7.94 8.76 6.31
NV et 8.08 8.89 6.79
DB, i 7.87 8.66 6.63
1995
- 4 7.85 8.59 6.48
=] PP 7.61 8.39 6.09
I PP 7.45 8.23 5.91
Yo 7.36 8.10 5.80
Y et 6.95 7.68 5.75
JUNE L 6.57 7.42 5.61
JUIY o 6.72 7.54 5.69
2 6.86 7.75 5.81
1S 0 P 6.55 7.42 5.75
DL, ottt 6.37 7.29 5.80
OV e 6.26 7.20 5.56
DB, i 6.06 7.02 5.46

See foot notes at end of ta ble.
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MONTHLY SERIES—AV ER AGESOF DAILY ORWEEKLY SERIES

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, Of fice of the Un der Sec re tary for Do me sticFinance]

Treasury New Aa New Aa
L 30-yr. corporate municipal
FETIUU OUTTUS UUTIUS ™t OUTTUS
1996
P 6.05 7.00 541
B 6.24 7.14 541
VA e 6.60 7.58 557
Y o P 6.79 7.81 5.72
VB e 6.93 7.87 5.73
JUNE et 7.06 8.00 582
U 7.03 7.97 582
UG+ et et e e 6.84 7.68 5.69
=T 7.03 7.84 562
[ 6.81 7.69 553
0 6.48 7.43 547
DB . e 6.55 7.45 547
1997
A 6.83 7.62 553
L T 6.69 7.54 540
VA, e e 6.93 7.85 559
Y o 7.09 8.04 5.73
VB e 6.94 7.90 553
JUDE ot 6.77 7.71 539
U 6.51 7.44 5.27
UG . ettt e e e e e 6.58 7.30 527
S, et 6.50 7.04 525
[ 6.33 6.90 5.26
0 6.11 6.79 523
DB, . e 5.99 6.68 507
1998
T 5.81 6.62 493
B 5.89 6.66 4.96
P 5.95 6.63 510
Y o 5.92 6.59 510
VB e 5.93 6.63 517
JUNE e 5.70 6.43 501
U 5.68 6.36 504
UG .+ ettt e e e e e e e 5.54 6.34 5.06
T 5.20 6.26 494
[ P 5.01 6.21 482
0 5.25 6.42 493
DB . e 5.06 6.13 490
1999
7 5.16 6.14 494
B e 5.37 6.33 489
VA 5.58 6.52 502
o P 5.55 6.58 5.00
VB e 5.81 6.86 515
JUNE e 6.04 7.21 531
U e 5.98 7.20 530
UG -+ e ettt e e e e 6.07 7.36 5.56
=T 6.07 7.38 567

1Trea sury se ries based on 3-week mov ing av er age of reoffering yields of new cor po rate 2 In dex of newreofferingyields on 20-year gen eral ob li ga tions rated Aaby Moody's Inves tors
bonds rated Aaby Moody’s In ves tors Ser vice with an orig i nal matu rity of at least 20 years. Ser vice. Source: U.S. Trea sury, 1980-90; Moody's, Jan u ary 1991 to pres ent.



56

11

MARKET YIELDS

CHARTMY-B.—Aver ageYieldsof Long-Term
Treasury,Cor porateand M unicipal Bonds*

Monthlyaverages (inpercentages)
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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.

TABLE USCC-1.—AmountsOut standingand in Cir cu lation, Sept. 30,1999

[Source: Financial Manage mentService]

Total currency and Currency no
coin Total Federal Re servenotest U .S.notes longeris sued
Cur rency (1) ] (3) @ (5)
Amountsoutstanding. . ............... $854,531,573,503 $827,596,545,805 $827,074,568,140 $267,804,316 $254,173,349
Less amounts held by:
TheTreasury. .................... 110,940,385 24,342,370 24,139,062 20,739 182,569
= 310,337,624,480 310,039,524,754 310,039,521,874 200 2,680
Amountsincirculation. ............... $544,083,008,638 $517,532,678,681 $517,010,907,204 $267,783,377 $253,988,100
Total Dol lars 3 Frac tional coins
Coins? (1) 2 (3)
Amountsoutstanding. . .. ............... $26,935,027,698 $2,038,423,898 $24,896,603,800
Less amounts held by:
TheTreasury. . ......oovveeveeennn.. 86,598,015 13,477,115 73,120,900
FRBS .o 298,099,726 12,055,322 286,044,404
Amountsincircufation ... $26,550,329,957 $2,012,891,461 $24,537,438,496

See footnotes fol lowingtable USCC-2.
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TABLE USCC-2.—AmountsOut standingandin Cir cu lation, Sept. 30, 1999

[Source: Financial Manage mentService]

Currency no
Total Federal Re serve notes U.S. notes lon geris sued
Cur rency in cir cu la tion by de nom i na tion 2 2 3 (4)
Sl $6,916,552,104 $6,770,011,909 $143,481 $146,396,714
B 1,184,520,172 1,052,066,330 132,441,266 12,576
B 7,938,344,395 7,797,075,765 110,136,610 31,132,020
$I0 .o 13,772,450,640 13,750,140,420 5,950 22,304,270
S0 90,864,002,220 90,843,895,080 3,380 20,103,760
0 . 52,295,951,750 52,284,454,900 - 11,496,850
$100 ... 344,245,211,300 344,198,166,300 25,052,600 21,992,400
$500 .. 143,573,500 143,385,500 - 188,000
$1,000. ..o 166,877,000 166,671,000 - 206,000
$5,000. .. 1,755,000 1,700,000 - 55,000
$10,000. ... 3,440,000 3,340,000 - 100,000
Fractionalparts. . ................. 485 - - 485
Partialnotes*. . .................. 115 - 90 25
Totalcurrency .................. $517,532,678,681 $517,010,907,204 $267,783,377 $253,988,100
Amount (in mil lions) Per ca pita 3
Com par a tive to tals of cur rency and coins in cir cu la tion—se lected dates 1) (2)
Sept. 30,1999, ..o 544,083 $1,988.24
AUg.3L,1999. ... 538,457 1,969.57
July 31,1999 . .. 533,492 1,953.25
Sept. 30,1995, . .o 409,272 1,553.15
Sept. 30,1990, . o 278,903 1,105.14
Sept. 30,1985, . ..o 187,337 782.45
Sept. 30,1980 ...t 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. 4 Repre sents value of cer tain partial de nominations not pre sented for re demp tion.

2 Ex cludes coins sold to col lec tors at pre mium prices. ® Based on Bureau of the Cen sus es ti mates of pop u la tion.
®Includes $481,781,898 in stan dard sil ver dol lars.



INTRODUCTION: International Financial Statistics

The tablesinthissectionprovidestatisticson U.S. Gov-
ernmentreserveassets,liabil itiestoforeigners anditsinter na
tional fi nancial position. All monetaryfiguresareindol larsor
dollarequivalents.

» Tablel FS-1 showsre serve as sets of the United States,
includingitsgold stock, special drawing rights held in the
Specia DrawingAccountinthe Inter national MonetaryFund

(IMF), holdingsof convertiblefor eigncur renciesandre-
serveposi tionintheMF.

* Tablel FS-2containsstatisticsonli abil i tiestofor -
eign official institutions and selected liabilities to all
other foreigners, which are used in the U.S. bal anceof
pay mentsstatistics.

* Tabld FS-3 showsnonmar ket ablebondsand notes
thattheTreasury issuestoof fi cial insti tutions and other
resi dentsof foreigncountries.

TABLEIFS1—U.S.ReserveAssets

Totalreserve

Re serve po sk
tionin Inter na

Specialdrawing tionalMonetary

End of calendar assetst Gold stock 2 rights1.3 Foreigncurrencies * Fund 156
year or month 1) (3) (4) (5)

1994 ...l 74,335 11,051 10,039 41,215 12,030
1995 ... 85,832 11,050 11,037 49,096 14,649
1996 .. ...l 75,089 11,048 10,312 38,294 15,435
1997 .o 69,954 11,047 10,027 30,809 18,071
1998-0ct ...t 79,183 11,041 10,379 35,485 22,278
Nov............ 77,683 11,041 10,393 34,200 22,049
Dec............ 81,761 11,046 10,603 36,001 24,111
1999-Jan............ 80,677 11,048 10,465 35,035 24,129
Feb............ 75,321 11,047 9,474 30,517 24,283
Mar............ 74,359 11,049 9,682 30,397 23,231
Apr............ 73,694 11,049 9,634 29,957 23,054

May ........... 72,121 11,049 9,784 29,599 21,689
June........... 71,689 11,046 9,719 29,462 21,462

July ..o 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............ 73,228 11,047 10,232 32,378 19,571

1 BeginningJuly 1974, the Inter national Mon e tary Fund (IMF) adopted atech nique forval ui ng
the spe cial draw ing right (SDR) based on a weighted-average of ex change rates for the cur ren
cies of se lected mem ber counftries. The U.S. SDR hold ings and re serve po sitionin the IMF also
are val ued on this ba sis be gin ning July 1974.

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 tifi cates to the Fed eral Re serve at the same rate against
all gold held.

3 Includesallo cations of SDRsinthe Spe cial Drawing Ac countin the IMF, plus or mi nus trans-
actions in SDRs.

41n 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 rent mar ket ex change rates or, where ap pro priate, atsuch
other rates as may be agreed upon by the par ties to the trans ac tions.

5The United States has the right to pur chase for eign curren cies equivalenttoits re serve
positioninthe IMF auto matically if needed. Un der ap pro pri ate con ditions, the United
States could pur chase ad di tional amounts re lated to the U.S. quota.

6 In cludes an SDR $361 mil lion loan to the IMF un der the Gen eral Ar range ments to Bor
row inJuly 1998, and an SDR $619 mil lion loan to the IMF un der the New Ar range ments
toBorrowin De cember 1998.
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TABLEIFS-2—SelectedU.S.LiabilitiestoFor eigners

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

Liabilitiestoforeign coun tries

Liabilitiesto
Officialinstitutions otherforeigners Liabili-
Market-  Nonmarket- Other Liabili- Market- ties
able U.S. ableU.S. readily ties ableU.S. to non-
Liabilities ~ Treasury ~ Treasury market- re ported Treasury monetary
End of reported by bonds bonds able Liabili- by bonds international
calendar banks in and ad liabili- ties to banks in ad andregional
year Total Total United States  notes? notes® ties banks ° Total  United States  notes™® organizations7
ormonth (1) ) (3) 4 S (6) (7) ®) ) (10) (11)
19048 L 1,647,162 498,468 212,957 254,100 6,109 25302 767,254 361,859 114,901 246,958 19,581
Serieshreak . . ... 1,588,967 492,753 212,957 258,607 6,109 15,080 767,254 317,639 114,901 202,738 11,321
1995 ... 1,832,427 599,692 275,928 298,238 6,492 19,034 799,987 417,953 121,170 296,783 14,795
199% ........... 2,126,967 727,596 312,019 384,045 5,968 25564 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 -Sept ... .. 2,513,479 708,391 259,358 406,009 6,351 36,673 965,793 820,194 198,968 621,226 19,101
Oct....... 2,534,273 720,509 263,534 415,010 5,997 35,968 990,487 806,216 196,846 609,370 17,061
Nov....... 2,534,191 728,120 259,036 426,853 6,035 36,196 977,235 811,472 188,389 623,083 17,364
Dec.r..... 2,556,206 736,402 260,055 432,127 6,074 38,146 985,536 818,021 190,786 627,235 16,247
1999 -Jan.r..... 2,538,741 740,509 262,016 433,590 6,114 38,789 964,918 815,169 192,225 622,944 18,145
Feb.r..... 2,533,438 742,013 266,224 429,891 6,151 39,747 953,376 814,477 202,016 612,461 23,572
Mar.r..... 2,536,364 741,750 266,684 425,046 6,191 43,829 952,376 823,128 204,060 619,068 19,110
Apr.r..... 2,532,681 742,607 271,496 418,350 6,231 46,530 948,898 821,496 198,989 622,507 19,680
May ...... 2,557,896 736,421 260,469 421,573 6,143 48,236 981,953 821,374 196,774 624,600 18,148
June ..... 2,584,265 741,593 264,698 421,970 5,982 48,943 1,007,362 813,327 189,939 623,388 21,983
July....... 2,536,061 749,286 273,365 420,197 6,022 49,702 950,521 813,811 194,876 618,935 22,443
Aug....... 2,601,188 758,262 279,719 422,590 6,060 49,892 985,665 834,542 199,153 635,389 22,719
Sept...... 2,605,849 756,229 276,805 420,794 6,098 52,532 979,330 847,302 210,121 637,181 22,988

L IncludesBankforInternational Settle ments.

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

3In cludes cur rentvalue of zero-coupon Trea sury bond is sues to for eign gov ern ments as fol-
lows: Mex ico, be gin ning March 1988, 20-year ma tu rity is sue and be gin ning March 1990,
30-yearmaturityissue; Venezuela,beginning December 1990, 30-yearmaturityissue; Aigen-
tina, be gin ning April 1993, 30-year maturity is sue. Also, see foot notes totable IFS-3.
4IncludesdebtsecuritiesofU.S.Governmentcorporations,federallysponsoredagencies and
privatecorporations.

Sincludesliabilities payableindollarstoforeignbanksandliabilities payableinf oreigncurren-
cies to for eign banks and to “other for eign ers.”

61n cludes mar ketable U.S. Gov ern ment bonds and notes held by for eign banks.

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

8 Data on the two lines shown for this date re flect dif fer ent bench mark bases for for eign ers’
holdingsofselected U.S.long-term se curities. Figures onthefirstline are comparable to those
for ear lier dates; fig ures on the sec ond line are based in part on a bench mark sur vey as of
end-year 1994 and are com pa ra ble to those shown for fol low ing dates.

Note.—Ta ble is based on Trea sury data and on data re ported to the Trea sury by banks,
other de positoryin stitu tions and bro kers in the United States. Data cor re spond gen erally to
statisticsfollowinginthissectionandinthe “CapitalMove ments”section. Tableexcludes In ter
national Mon e tary Fund “hold ings of dol lars” and holdings of U.S. Treasury let ters of credit and
nonnegotiablenoninterest-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 System]

Pay able in dol lars

Endof calendar Grandtotal Total Argentina ! Mexico? Venezuela®
year or month ()] @ (3) 4 (5)
1994, oo 6,109 6,109 879 4271 959
1995, . 6,492 6,492 945 4515 1,032
1996 . ... 5,968 5,968 1,015 3,835 1,118
1997 0 5,994 5,994 1,091 3,692 1,211
1998-Sept. ... 6,351 6,351 1,151 3,915 1,285
OCL v 5,997 5,997 1,158 3,940 899
NOV. ..o 6,035 6,035 1,165 3,965 905
Dec.......ooviviin 6,074 6,074 1,172 3,991 911
1999-Jan...........oiiii 6,114 6,114 1,179 4,018 917
Feb..o.ooooiii 6,151 6,151 1,186 4,042 923
Mar. ..o 6,191 6,191 1,193 4,069 929
A 6,231 6,231 1,200 4,096 935
May ... 6,143 6,143 1,207 4,123 813
June. ... 5,982 5,982 1,214 4,149 619
July oo 6,022 6,022 1,222 4,177 623
AUG.. o 6,060 6,060 1,229 4,204 627

1 Be gin ning April 1993, in cludes cur rentvalue (prin ci pal and ac crued in ter est) of zero-coupon, IS Sue with re main ing face value of $20,412 mil lion.

30-year maturity Trea sury bond is sue to the gov ern mentof Argentina. Face value of theissue is 3 Be ginning De cember 1990, indicates currentvalue of zero-coupon, 30-year maturity Treasury
$6,685 mil lion. bond is sue to the Re pub lic of Ven e zuela. Re maining face value of is sue is $3,249 mil lion.

2 In 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 district FRBs. Beginningin late 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 States of for eign bank ing and nonbanking firms. 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

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

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

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

The datain these tables do not cover all types of re ported
capi tal movementsbetween the United Statesand other coun-
tries. Theprinci pal ex clu sionsaretheintercompany capi tal
transactionsof nonbankingbusi nessenter prisesintheUnited
Stateswith their own branchesand sub sidiar iesabroad or with
theirfor eignpar entcompanies(ownfor eignof fices) and capi-
tal transactionsof theU.S. Gov ernment. Con sol 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| presentsliabilitiestoforeignersreportedbyU.S.
banksand other deposi tory insti tutions, aswell asbrokersand
deal ers.Dollarli abil itiesare reported monthly; thosedenomi-
natedinforeigncurrenciesarereportedquarterly. Respondents
reportcertain of their own i abil i tiesand awiderangeof their
custodyliabilitiesto foreigners.

*Section |1 presentsclaimsonfor eignersreported by U.S.
banks and other depositoryinstitutions, brokersand deal ers.
Dataonbanks’ claimsheldfor their ownac count arecol lected
monthly. Infor mation on claimsheld for their do mestic cus-
tomersaswell ason for eign cur rency claimsiscol lectedona
quar terly basisonly. Maturity dataarere ported ac cording to
timeremainingtomaturity. Reportingal socov erscertainitems
held by bro kersand deal ersinthe United States.

*Section |11 containssupplementary dataondol larli abil i
tiesto, and dol lar claimson, countriesnot listed sep arately on
themonthly reportssubmittedby banks, other deposi tory insti-
tutions, brokersand deal ersinthe United States. The sup ple-
men tary re portsarefiled semi an nu aly as of the end of June
andDecember.

*Section|V showstheli abil i tiesto, and claimson, unaf fil
atedforeignersof ex porters,importers,industrial andcommer-
cial concerns, financial ingtitutions (other than banks, other
depositoryingti tutionsandbrokers), and other nonbanking en-
ter prisesintheUnited States. Infor mationdoesnotincludeac-
counts of nonbanking en ter prisesin the United States with
their own branches and sub sid iar ies abroad or with their for-
eign par ent com panies. Thesearereported by busi nessenter-
prises to Commerce on its direct investment forms. Data
ex cludeclaimsonfor eign ersheld through banksin the United
States.
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* SectionV containsinfor mationontransactionswithfor-
eigners in long-term domestic and foregn securitiesasre-
ported by banks, brokers and other entities in the United
States. The data cover transactions executed in the United
Statesfortheac countsof for eignersandtransactionsex ecuted
abroad for theac countsof reporting in sti tutionsandtheir do-
mesticcustomers. This includestransactionsinnewlyissued
securitiesaswell astransactions in and redemptionsof out -
standingissues. How ever, thedatado notincludenonmar ket
able Treasury bondsand notesshownintableFS-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 eignerinareportabletransaction. Thatis,
beforeitentersand af ter it departsthereporting system, own-
er ship of asecurity may betransferred betweenfor eign ersof
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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 domi cileof thefor eign
buy ersandsell ersof securi tiesinaparticular roundof transae
tions.

NOTE: Currentandhistori cal dataon United Statestrans-
actionswithfor eignersinlong-termsecuri tiesandonthegross
foreignli abil i tiesand claimsre ported by banksin the United
Statesareavail ableonthe Treasury Inter nationa Capitd (TIC)re
portingsystemwebsite: http://www.ustreas.govitic . Thesedata
may bedown |oaded asseparatetimeseriesfor eachcountry or
geographical arearegularly showninthecapi tal movements
tables. Alsoavail ableonthiswebsiteisatableon“Major For
eignHoldersof Treasury Securi ties,” showingesti matedtotal
holdings of U.S. Treasury bills, bonds and notes for cur rent
andrecent peri ods. All dataseriesonthe TIC websiteareup
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

1994 ...l 1,104,254 212957 212,957 882,155 793433 88,722 9,142 8,606 5% 358,076 67,397
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, ... 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 - Sept. . ........ 1,441,177 259358 259,358 1,164,761 1,073,254 91,507 17,058 15,631 1,427 395,214 61,057
Oct........... 1,465,223 263534 263,534 1,187,333 1,095,826 91,507 14,356 12,929 1,427 388,041 61,057
Nov........... 1,439,419 259,036 259,036 1,165,624 1,074,117 91,507 14,759 13,332 1,427 378,832 61,057
Dec.r......... 1,448,896 260,055 260,055 1,176,322 1,075,833 100,489 12,519 11,883 6% 372,043 69,509
1999 -Jan.r......... 1,433,634 262016 262,016 1,157,143 1,056,654 100,489 14,475 13,839 6% 359,772 69,509
Feb.r......... 1,441,959 266224 266,224 1,155,392 1,054,903 100,489 20,343 19,707 66 361,535 69,509
Mar.r......... 1,439,231 266,684 266,684 1,156,436 1,055,851 100,585 16,111 15,337 774 348,193 62,940
Aprr ... 1,436,078 271496 271,496 1,147,887 1,047,302 100,585 16,695 15,921 774 350,225 62,940
May .......... 1,454,037 260469 260,469 1,178,727 1,078,142 100,585 14,841 14,067 7 362,132 62,940
June ... ...l 1,480,469 264698 264,698 1,197,301 1,099,964 97,337 18,470 17,987 483 356,699 57,516
July........... 1,437,708 273365 273,365 1,145,397 1,048,060 97,337 18,946 18,463 43 350,185 57,516
Aug.p......... 1,483,488 279,719 279,719 1,184,818 1,087,481 97,337 18,951 18,468 43 358,557 57,516
Sept.p........ 1,485,385 276805 276,805 1,189,451 1,092,114 97,337 19,129 18,646 483 361,965 57,516

*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.
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TABLECM-I-2.—Total Liabilitiesby Type, Payablein Dol lars
Part A.—For eign Countries

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

Officialinstitutions* Banks Otherforeigners
U.S. Trea- U.S. Trea- U.S. Trea-
To tal for- D i sury bills D it sury bills To own D it sury bills
Endofcalendar  eign coun- —=2EPOSS  anqcertifi Otherlia ——SPOS!S  andcertifi- Otherlia for eign of € posits and certifi- Other lia-
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)
199.......... 1,006,390 1564 23,511 139571 48,311 10,633 111,171 11264 149,986 395,478 11,160 48532 11,822 43387
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%6.......... 1,148,176 1511 33,336 198,921 78,251 13,692 89,765 23106 166,728 401,544 11,802 58,025 14,495 57,000
1997.......... 1,271,337 2314 41,396 148301 91,674 16,767 83,433 31915 198,053 485,079 12247 68,251 12,954 78953
1998 - Sept . . . .. 1,332,612 3605 27,755 128,147 99,851 15798 71,676 21,479 223393 541,940 13733 69,059 10,537 105,639
Oct...... 1,359,360 335 26,159 128591 105459 15802 56,157 27,415 232,181 567,425 12,846 70,899 12,249 100,852
Nov..... 1,333,153 2757 25,705 133,672 96,902 15119 51,319 35124 228579 555,587 13995 66,965 13,551 93878
Dec.r.... 1335888 3003 29,602 134,177 93,273 14,071 46,219 35359 226552 562,846 12310 70,612 13,322 94542
1999-Jan.r.... 1318670 3912 24,176 137,106 96,822 15327 46,741 35090 220,768 546,503 13738 70,377 12,477 95633
Feb.r.... 1,321,127 3107 25988 138235 98,894 15275 46,704 34,134 223636 533,138 13,117 73,369 11,970 103,560
Mar.r.... 1322535 3393 23,840 141941 97,510 13,985 49,101 36,737 219,165 532,803 13341 72,361 13,612 104,746
Apr.r.... 1318798 3599 29,049 135765 103,083 13,344 50,206 29,636 224,448 530,679 14224 72,101 12,558 100,106
May..... 1,338,611 2789 27,372 136,199 94,109 15957 49,217 28,323 236479 551,392 13413 74,086 12,630 96,645
June. . ... 1,364,662 2952 26,643 138518 96,585 15,812 47,998 27,757 244,015 574,443 17509 74,805 12,120 85505
July .. ... 1,321,425 2652 26,845 147492 96,376 14,086 49,540 28284 223506 537,768 26,379 73,126 11,143 84,228
Aug.p... 1367200 2537 24,856 153499 98,827 15436 49,872 26,314 240892 555,814 26,936 74,052 11,387 86,778
Sept.p... 1368919 2932 25301 152457 96,115 14,087 49,667 24,749 228,776 564,714 27556 74,097 11,163 97,305
PART B.—NonmonetaryInter 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 its2 andcertificates Otherliabilities 2
End of cal en dar year or month () (2) 3 (4) (5)
1994 8,606 29 3,298 281 4,998
1995 .. 11,039 21 4,656 350 6,012
1996 ... 13,972 29 5,784 352 7,807
1997 oo 11,690 16 5,466 69 6,139
1998 -Sept. ... 15,631 408 5,913 435 8,875
OCt v 12,929 22 5,418 509 6,980
NOV...ooo 13,332 234 5,827 570 6,701
DeC..ovvviiiiiii 11,883 172 5,793 636 5,282
1999-Jan.......ciiii 13,839 62 6,161 623 6,993
Feb......oooii 19,705 407 7,215 549 11,534
Mar.............oooo 15,337 194 6,856 548 7,739
ApLr 15,921 13 6,324 555 9,029
May ... 14,067 25 5,840 616 7,586
June ... 17,987 49 7,231 956 9,751
July. oo 18,463 66 7,380 953 10,064
AUG.P.. oo 18,468 31 6,419 896 11,122
Sept.p...o 18,646 21 7,370 661 10,594

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.—Nonmonetaryinter nationalandre gional organizationsinclude principally the Interna-

tional Bankfor Re constructionand Developmentandthe Inter-American De velop mentBank.



CAPITALMOVEMENTS 67
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 1999
Country 1996 1997 1998 r May r June July Aug. Sept. p
Europe:
Austria . ........oovvvvnn.. 5,688 3,388 3,474 2,701 3,076 3,168 3,608 3,857
Belgium-Luxembourg. . ...... 31,085 46,246 45,004 40,917 32,876 32,820 36,412 35,012
Bulgaria................... 418 729 776 474 291 382 385 3%
CzechRepublic............. 653 564 323 615 387 441 369 42
Denmark .................. 2,905 1,903 1,720 1,533 1,187 1,369 2,037 2,129
Finland.................... 2,031 2,869 2,098 1,793 1,448 1,422 1,399 1,286
France .................... 42,540 52,148 49,839 57,128 52,113 49,500 49,302 52,686
Germany.................. 31,778 30,589 30,898 36,217 29,193 31,144 30,913 31,671
Greece. ...ovvvvevinninnns 1,845 1,558 2,085 2,709 2,746 3,177 3,130 3,367
Hungary................... 1,142 1,064 911 823 1,002 1,230 1,244 1,222
Ireland .................... 2,021 4,376 8,485 7,637 9,055 9,000 9,612 9,440
ftaly........ocooi 15,690 15,498 10,103 8,782 9,853 10,087 9,501 9,892
Netherlands. . .............. 12,258 8,359 12,163 13,150 12,789 12,843 11,929 12,275
Norway ............ccoinnn 1,464 341 788 1,244 1,064 1,199 1,348 1,240
Poland .................... 5,546 5,112 6,053 5,705 5,089 5,031 5,068 4,164
Portugal................... 3,664 3,736 3,787 2,992 2,775 2,573 2,248 2,312
Romania .................. 275 734 311 299 172 459 675 675
Russial.................... 7,625 7,979 2,441 2,794 2,871 2,756 2,665 2,816
Spain....... 20,526 19,878 16,985 8,880 9,251 8,273 8,767 10,052
Sweden................... 2,168 2,834 3,237 3,757 3,103 3,988 3,916 4,708
Switzerland. ............... 47,402 46,065 53,891 68,584 68,181 62,972 78,390 72,567
Turkey ... 6,813 4,068 4,358 5875 6,022 7,894 7,991 8,476
UnitedKingdom............. 182,035 212,790 202,280 201,079 209,967 222,695 215,088 219,116
Yugoslaviaz ................ 295 239 233 242 254 289 270 266
OtherEurope. . ............. 13,331 14,394 14,383 13,514 13,946 11,651 12,691 12,834
TotalEurope . ............. 441,198 487,461 476,626 489,444 478,711 486,363 498,958 502,864
Canada.................... 41,438 33,185 34,708 34,435 35,856 35,302 35849 35,138
Latin Americaand Carib bean:
Argentina. ................. 13,971 20,279 19,036 16,449 17,827 17,225 17,084 15,567
Bahamas.................. 90,244 114,319 126,029 124,513 131,041 129,957 139,934 146,593
Bermuda.................. 5,813 7,138 7,279 8,037 9,267 9,509 9,418 8,846
Brazil..................... 27,749 31,407 16,468 18,253 15,262 15,955 15,965 16,774
BritishWestIndies. .......... 259,860 283,470 309,076 343,393 356,687 303,527 325,118 320,223
Chile..................... 3,050 4,126 5,042 7,273 5,986 6,812 5873 6,669
Colombia.................. 3,279 3,668 4,631 4,878 4,628 4,647 4,465 4,721
Cuba..................... 21 66 62 64 70 70 72 )
Ecuador................... 1,779 2,084 1,575 1,802 1,932 1977 1,726 1,794
Guatemala................. 1,287 1,497 1,335 1,450 1,470 1,427 1,523 1,473
Jamaica................... 652 475 604 598 567 511 573 50
MeXiCO. . ..o 32,396 35,295 38,635 38,576 38,566 39,670 36,947 35,674
NetherlandsAntilles. ........ 6,388 5,446 5,308 4,236 5,752 3,102 3,498 3,017
Panama................... 4,198 4,269 3,869 4,045 4,131 3,845 3,817 4,030
Peru............oool 847 901 843 854 817 837 995 1,042
TrinidadandTobago. . ....... 601 597 475 435 457 393 406 5
Uruguay. . ......ooovennnn 1,907 2,403 2,522 2,352 2,591 2,358 2,186 2,214
Venezuela................. 17,566 21,771 20,202 21,476 20,614 20,658 20,017 19,667
Other Latin Amer ica
andCaribbean. ........... 8,176 9,067 9,805 10,686 11,266 10,596 10,451 10,613
To tal Latin Amer ica
andCaribbean........... 479,784 548,278 572,796 609,370 628,931 573,076 600,068 600,128

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

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

Cal en dar year 1999
Country 19% 1997 1998 r May r June July Aug. Sept. p
Asia:
China:
Mainland . ................ 30,438 18,252 13,441 14,753 13,366 10,872 12,359 11,914
Tawan. .........co.oeinn. 16,018 11,859 12,748 10,827 11,447 12,521 12,717 12,583
HongKong................. 19,443 19,216 21,779 26,359 25,195 24,820 24,769 23,988
India...........ooooiat 3,932 4,574 5372 5,607 5,474 5,917 5,461 5,678
Indonesia . ................. 2,307 3,616 8,326 6,264 6,585 7,364 6,688 6,523
Israel ... 6,062 6,282 7,756 7,011 6,151 5,083 5,066 5,695
Japan ... 138,148 172,352 193,202 149,107 164,526 166,543 166,294 170,409
Korea..................... 6,009 13,107 12,525 11,387 12,901 12,792 12,723 11,903
Lebanon................... 1,180 1,102 1,190 908 878 899 826 945
Malaysia. .................. 2,048 1,737 2,392 3,904 2,638 3,305 4,092 2,493
Pakistan................... 996 1,335 847 1,146 1,261 1,324 1,317 1,392
Philippines . ................ 3,383 3,255 3,564 2,796 2,822 2,726 2,738 2,963
Singapore. . ... 10,794 18,412 24,838 22,962 23,129 27,140 31,570 30,349
Syfia ..o 53 K3 40 76 58 52 52 59
Thailand................... 10,921 6,505 7,363 5,741 5,352 6,110 5,865 5,337
Oil-exportingcountries 3 .. ... .. 16,784 15,490 17,068 16,998 15,958 16,371 16,732 15,157
OtherASia .....oovvvevnnnn 2,804 3,873 3975 3,965 3,953 4,156 4,482 4,586
TotalAsia............oes 271,320 301,002 336,426 289,811 301,694 307,995 313,751 311,974
Africa:
Congo 4 ... 10 0 5 12 16 13 13 13
Egypt ... 2,013 1,667 1,343 1,340 1,576 1,566 1,851 1,852
Ghana .................... 251 n 213 146 139 175 122 142
Liberia ................. ... 351 7 269 263 231 222 231 259
MOrocco. ......oovviiiai 112 138 97 72 101 116 108 118
SouthAfrica................ 517 2,163 1,539 1,149 1,162 1,120 956 824
Oil-exportingcountries 5 . . . .. .. 2,630 3,143 3,177 2,591 2,328 2,362 2,591 2,889
OtherAfrica. . ..., 2,306 2,766 2,492 2,337 2,090 2,092 1,946 2,126
TotalAfrica............... 8.190 10,446 9135 7910 7,643 7,666 7,818 8.223
Othercountries: ..............
Australia. .. ... 6,511 6,377 5,528 6,852 7,643 7,271 6,982 6,808
Alother........ooo i, 1,478 916 1,158 1,374 1,452 1,020 1,042 1,052
Totalothercountries ........ 7,989 7,293 6,686 8,226 9,095 8,291 8,024 7,860
Totalforeigncountries . . . . . 1,249,919 1,387 665 1,436,377 1.439.196 1461999 1418762 1,464,537 1,466,256
I nternational and re gional orgs.
International. . .............. 13,459 11,592 10,648 12,462 15,382 16,217 16,707 16,965
Europeanregional ........... 60 m 577 471 666 959 622 563
LatinAmericanregional. . . .. .. 1,643 43 750 664 898 819 725 662
Asianregional .............. 157 562 477 1,173 1,480 777 833 896
Africanregional ............. 281 13 67 71 44 174 64 43
MiddleEastemnregional. . . .. .. 36 5 - - - - - -
To tal in ter na tional
andregional ............. 15,636 12,886 12,519 14,841 18,470 18,946 18,951 19,129
Grandtotal .............. 1,265,555 1,400,551 1,448,896 1,454,037 1,480,469 1,437,708 1,483,488 1,485,385

1 Be gin ning with se ries for De cem ber 1992 for ward, data for all other re pub lics of the former  forthe Former Yugoslav Re publicofMace donia.

U.S.S.R. arere ported un der “Other Eu rope.’ % Includes Bah rain, Iran, Irag, Kuwait, Oman, Qa ar, Saudi Arabiaand the United Arab Emirates
2 Includes data on Ser bia and Montenegro, which pres ently form an en tity not for mally rec og- (Trucial States).
nized by the United States. Data for enftities of the for mer Yu go sla viarec og nized as in depend - 4 For merly known as Zaire.

ent states by the United States are re ported un der “Other Eu rope” as fol lows: Be gin ning in

5 - . S
December 1992 for Bosniaand Herzegovina, Croatiaand Slovenia; and be ginningin June 1994 IncludesAlgeria, Gabon, LibyaandNigeria.
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TABLECM-I-4—Total Liabilitiesby Typeand Country, Sept. 30,1999, 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! bilties liabilities Demand Time? tions® bilities fices Demand Time 2 tions3  bilities eigners

Country (1) (2) ©) @ (5) © () (8) O (10) (1) (12 (13) 14) (19
Europe:
Austria . ............ 3857 3,459 398 2,055 1,404 211 714 343 1,687 8 13 167 40 276 125
Bel gium-

Lugerm)ourg ....... 35012 33,434 1578 10,126 23,308 328 1124 9523 16,406 3,172 266 345 370 1,900 724
Bulgaria ............ 399 399 - 126 273 4 3 273 114 - 1 4 - - -
CzechRepublic ...... 402 352 50 242 110 26 42 100 33 56 6 74 10 5 -
Denmark ........... 2,129 1,903 226 1,647 256 28 82 110 1,498 124 19 13 3 26 100
Finland............. 1,286 1,222 64 442 780 30 - 257 668 167 6 19 2 73 -
France ............. 52,686 45,808 6,878 18,746 27,062 505 2644 21992 7,526 11,276 381 314 K7} 1,136 987
Germany........... 31,671 24,477 7194 18,987 5490 928 3,733 765 11,397 2,618 291 748 166 3,831 3217
Greece............. 3367 3,358 9 1191 2167 137 132 2,090 250 308 46 314 13 68 38
Hungary............ 1,222 994 228 211 783 38 - 47 889 5 5 9 1 - -
Ireland ............. 9440 9,288 152 3965 5323 333 97 360 2,166 440 249 262 277 5,104 74
ftaly ... 9892 6231 3661 5778 453 464 1571 173 2,338 787 152 372 20 354 73
Netherlands ......... 12,275 11,638 637 7420 4,218 265 2,894 584 2,722 2,661 188 392 887 1,045 644
Norway. ............ 1,240 1,225 15 1,09 130 28 222 11 449 338 17 21 10 129 -
Poland ............. 4164 4,138 26 1543 259 26 71 1575 2,075 376 4 11 - - -
Portugal............ 2,312 1,976 336 635 1,341 64 38 1,250 250 192 24 102 % 20 3
Romania............ 675 673 2 138 535 12 1 260 383 10 2 5 - - -
Russia?............. 2816 2816 - 253% 281 404 7 125 1,957 201 25 84 - 13 10
Spain.............. 10,052 9,479 573 4669 4810 309 478 234 5,671 869 118 822 3 947 857
Sweden............ 4708 4571 137 2313 2,258 314 283 505 253 1,234 48 84 105 1,745 1423
Switzerland ......... 72567 70,353 2214 55,784 14,569 882 391 6,249 12,552 46,941 266 716 1,482 874 3043
Turkey ............. 8476 8,368 108 1826 6,542 85 86 6,508 926 251 19 479 5 9 18
United Kingdom........ 219,116 196,459 22,657 182,481 13978 1,768 19848 1660 25,297 118,422 16,204 1,554 809 10,897 5441
Yugoslavia®......... 266 266 - 266 - 7 10 - 176 - 1 14 - 58 -
OtherEurope. .. ..... 12,834 11,846 988 10,628 1218 36 2672 866 7,352 267 33 235 43 22 54

TotalEurope....... 119884 7,552 37143 55860 105,035 190,723 18,384 7,160 4344 28532 17531

Canada.............. 35138 29,698 5440 16,741 12,957 325 1179 1433 5,311 7,425 745 3,008 104 10,168 471
Latin Amer ica
andCaribbean:
Argentina........... 15567 15,544 23 12,092 3452 161 4,265 2204 1,832 377 53 5,037 202 930 89
Bahamas........... 146,593 139,101 7,492 114,315 24,786 133 1,588 636 22,003 108,948 84 1,865 604 3,240 723
Bermuda........... 8846 8,747 99 5219 3528 24 225 143 2,442 2 63 355 327 5,166 179
Brazil.............. 16,774 16,208 566 14,555 1,653 283 5214 840 3,748 1,045 587 3,693 259 539 198
BritishWestIndies. ... 320,223 310,904 9,319 187,063 123,841 88 3,050 164 106,021 156,722 400 7,084 1,746 35,629 659
Chile............... 6,669 6,601 68 5,650 951 190 695 55 72 1,357 281 2,289 114 898 375
Colombia........... 4721 4,708 13 4517 191 33 352 - 740 55 312 2,926 16 274 119
Cuba.............. 76 76 - 76 - 2 - - 8 - - 47 - 19 -
Ecuador............ 1794 1792 2 1645 147 100 56 - 1 120 233 1,040 14 58 28
Guatemala. ......... 1473 1471 2 1319 152 27 42 - 269 43 11 919 6 54 15
Jamaica............ 590 550 40 548 2 21 116 - 191 21 16 182 1 2 1
Mexico............. 35,674 35,028 646 23,837 11,191 150 3,406 6685 8,238 2,527 1,365 10950 343 1,364 455
NetherlandsAntilles . . . 3017 2,927 90 2,469 458 38 138 9 524 537 74 308 225 1,074 120
Panama............ 4030 4,029 1 3472 557 47 281 1 330 884 122 1,831 143 390 96
Peru............... 1,042 1,041 1 1,007 34 33 31 - 120 154 75 595 1 32 9
Trinidadand Tobago . . 545 543 2 536 7 73 94 - 215 11 14 129 1 6 5
Uruguay............ 2214 2,175 39 2,008 167 28 4 - 268 1,009 62 635 23 146 61
Venezuela.......... 19,667 19,446 221 14,198 5,248 171 1,505 2840 3,272 306 1,114 9,338 B 802 191
Other Latin Amer ica
andCaribbean...... 10,613 10,507 106 8910 1597 227 2,349 492 1916 646 563 3,673 114 527 194
To tal Latin Amer ica
andCaribbean . ..._ 600,128 581,398 18,730 403,436 177,962 1,829 23411 14,069 153,030 274,764 6,012 52896 4,237 51,150 3517

See foot notes at end of ta ble.
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TABLECM-I-4—Total Liabilitiesby Typeand Country, Sept. 30,1999, Preliminary, con.

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

N Toforeignofficialinstitutionsandunaf- ] Memo

Total liabilities fili ated for eign banks Toall otherfor eign 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! hiliies liabilities Demand Time 2  tions3 hiltes  fices Demand Time3 tions3 bilities eigners

Country 1) (2) ©) @) (5) (6) (M) (8) (9) (19 1w (@12 1) (14) (19
Asia:
China:
Mainland ........ 11,914 11,914 - 4678 7236 3 1,444 493 8185 295 i}] 404 92 50 5
Taiwan......... 12,583 12,544 39 9,521 3,023 %7 1,947 2,608 4526 600 187 2,083 36 210 13
HongKong ........ 23,988 23,368 620 10,905 12,463 3% 473 1336 11,574 5384 46 2,664 475 661 8
India............. 5,678 5,625 53 2,530 3,095 20 42 2546 1043 1297 ® 1 190 5
Indonesia. ........ 6,523 6,468 55 1,816 4,652 1% 14 4556 957 330 q w - 5 3
Israel ............ 5,695 5,688 7 2963 2,725 % 7B 2411 1,042 874 & R 21 13 A
Japan............ 170,409 149,518 20,891 64,521 84,997 763 4,311 79,277 6,168 52,982 59 1,025 1457 2,996 1,500
Korea............ 11,903 11,903 - 4572 7331 %5 % 667 6,779 2940 il 3 - 776 2
Lebanon.......... 945 945 - 915 D % 354 - 441 8 4 77 13 2 1
Malaysia. . ........ 2,493 2,370 123 1,177 1,193 28 - 897 655 292 B 20 1 4 -
Pakistan.......... 1,392 1,385 7 1,256 129 8 48 88 245 863 2 [5¢] - 5 6
Philippines . . . .. ... 2,963 2,414 549 2,037 3 433 2 145 901 244 0 54 64 kil u
Singapore. ... .. ... 30,349 28,763 1586 21,490 7,273 95 1,736 2,177 7039 16,190 10 44 26 12 5
Syria. ... 59 59 - B 1 5 1 - 7 - 5 2D 1 - -
Thailand. ......... 5,337 5,281 56 1,387 3,894 167 64 3871 277 713 2 158 1 6 2
OtherAsia........ 19,743 18,952 791 14100 4,852 1264 1,902 2,370 5424 6466 146 50 115 7% 433
f TotalAsia ....... 311,974 287,197 24777 143926 143271 5705 12,489 103442 55263 89478 1,798 10191 2,303 6,528 2,245
Africa:
Congo6 .......... 13 13 - B - 2 - - - 8 2 1 - -
Egypt............ 1,852 1,852 - 1,354 48 106 259 440 768 177 n 5 1 Q0 L
Ghana ........... 142 142 - 138 4 Y} 7 - 69 15 5 0 - g -
Liberia ........... 259 258 1 164 XA 1 - - 8 - 2 148 26 0
Morocco. . ........ 118 118 - 116 2 Ki] - 28 6 3 9 - 1 -
South Africa ... . ... 824 753 71 47 26 102 1 - 331 35 P2 9 64 B 5
OtherAfrica ....... 5,015 4,929 86 3775 1154 88 474 1,035 1621 429 131 57 4 130 n
TotalAfrica ...... 8,223 8,065 158 6,107 1,958 1,107 741 1475 2825 670 26 597 95 39 8
Othercountries:
Australia. ......... 6,808 6,789 19 3,625 3,164 4R 4 876 2927 1508 w7 [54) 31 54 507
Allother.......... 1,052 1,039 13 » u7 ) 1 51 500 146 A 16 49 4
To tal other
countries. ...... 7,860 7.828 32 4547 3281 H1 5 927 3427 1654 401 245 80 588 507

To tal for eign
countries ... 1466256 1368919 97,337 909,606 459,313 17019 74968 177206 324891 564,714 27556 74097 11163 97,305 24,359
In ter na tional
andre gional orgs:

International . . . .. .. 16,965 16,570 395 16,377 13 B 6,974 193 9,386 - - 4 -
Europeanregional . . 563 475 88 7 48 2 1 468 4 - - - - -
Latin American

regional ......... 662 662 - &3 9 4 381 - 277 - - - - - 8
Asianregional ..... 896 896 - 646 20 1 - - 895 - - - - -
Africanregional . ... 43 43 Zie] - 1 10 - 32 - - - - -
Mid dle Eastern

regional ......... - - - - - - - - - - - - - -

To tal in ter na tional
andregional . ... 19,129 18,646 483 17.726 90 pil 7.366 661 10,594 - - 4 - - 8

Grandtotal ... 1,485,385 1,387,565 97,820 927,332 460,233 17,040 82,334 177,867 335485 564,714 27556 74,101 11,163 97,305 24,367
1 These data as of Dec. 31, 1998. 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 tady 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 $1,449 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
for Selected Countries

(Inbillions of dol lars)

1995

1008

t. 19

®

|:| United Kingdom

|:| All other Eu rope

- Caribbeanbankingcenters

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

Country 1995 1996 1997 1998 Sept. 1999
United Kingdom. ............. 161,112 182,035 212,790 202,280 219,116
All other Europe. ............. 261,083 259,163 274,671 274,346 283,748
Caribbean banking centers ™. . ... 360,351 366,503 414,642 451,561 482,709
Japan. ... 139,056 138,148 172,352 193,202 170,409
Alother Asia . ............... 135,110 133,172 128,650 143,224 141,565
Subtotal. . .............. . 1,056,712 1,079,021 1,203,105 1,264,613 1,297,547
All other countries............. 152,550 186,534 197,446 184,283 187,838
Grandtotal ................ 1,209,262 1,265,555 1,400,551 1,448,896 1,485,385

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

Inthefirst three quar ters of
1999, U.S. bankingli abil i tiesin
creased $36 bil lion.

For the year to date, in creases
oppositetheCaribbeanfinancial
centers($31hbil lion) and Europe
($27 bil lion) morethan off set sig
nificantdecreases in U.S. bankin
I! ab; li tiesoppositeJapan ($23hbil-

ion).

~ U.S.bankingli abil i tiestofor
eigners,excludingliabil i tiesrep
resented by long-termsecuri ties,
areconcentratedininter national
financial centers. ThlSﬁages_hovys
that nearly one-half of thoseli abil
i tiescurrentlyisreported opposite
the United King domand oft shore
bankingcentersintheCaribbean.
For eignersintherest of Europe
and Asiahold anad di tional 40
percent.

U.S.bankingli abil i tiesinthe
mid-1990s went through a growth
spurt. The annual growth rate be -
tween 1993 and 1997 av er aged 10

er cent. Growthin 1998 and the

irst three quar ters of 1999 slowed
to around 3'per cent per year,
which ismorein line with 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]

1997 1998 1999
) Calendaryear
Type of claim Dec. Mar. June Sept. r Dec.r Mar. June p
Totalclaims ...................... 820,915 944,081 937,316 964,863 1,000,119 974,800 954,596 989,839

Payableindollars. . ............... 743,919 852,852 847,181 889,223 923,765 875,920 862,902 898,428

Banks’ own claims on foreigners . . .. 599,925 708,225 692,368 736,347 765,502 735,058 710,938 750,859
Foreign public borrowers . .. ... .. 22,216 20,581 28,116 27,821 26,657 23,540 34,752 37,344
Unaffiliatedforeignbanks:

Deposits. ... ..o 33,826 30,995 25,529 22,737 30,671 27,196 25,040 24,164
Other.....covvvviiiiiinn 79,856 78,235 82,196 85,031 78,228 79,085 68,989 79,938

Own foreign offices. ............. 341,574 431,685 407,173 443,393 483,326 484,525 468,018 488,803

All other foreigners .............. 122,453 146,729 149,354 157,365 146,620 120,712 114,139 120,610

Claims of banks’
domestic customers . ........... 143,994 144,627 154,813 152,876 158,263 140,862 151,964 147,569
DEPOSItS. . .ot 77,657 73110 85,406 86,008 89,814 78,491 91,380 93,597
G 51,207 53967 51504 52,171 53,362 48,752 47,990 43,616
Collections and other........... 15,130 17,550 17,813 14,697 15,087 13,619 12,594 10,356

Payable in foreign currencies. . . .. ... 76,996 91,229 90,135 75,640 76,354 98,880 91,694 91,411
Banks’ own claims on foreigners . . . . 66,018 83,038 82,209 68,286 67,901 78,162 80,655 67,937
Claims of banks’

domestic customers ............ 10,978 8191 7,926 7,354 8,453 20,718 11,039 23,474
Memoranda:

Claims reported by BFs ........... 261,076 303,117 278,402 271,535 263,792 254,208 235,508 242,413
Payableindollars ............... 219,600 256,646 232,418 239,887 233,304 219,123 200,904 208,453
Payable in foreign currencies . .. . .. 41,476 46471 45,984 31,648 30,488 35,085 34,604 33,960

Customer liability on acceptances. . .. 10,388 9,624 7,495 6,599 6,068 4,519 4,485 4,437

Claims with re main ing

ma tu rity of 1 year or less:

On foreign public borrowers. . ....... 15,411 12,081 16,874 16,997 14,842 13,699 20,921 24,658

On all other unaffiliated foreigners . .. . 196,448 193,700 197,885 194,589 193,868 172,954 154,569 162,205

Claims with re main ing

matu rity of more than 1 year:

On foreign public borrowers. . ....... 6,790 8499 11,285 10,688 10,926 9,840 13,290 11,657

On all other unaffiliated foreigners . . . . 39,457 62,270 59,515 70,773 61,706 54,054 53,683 60,702
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[Positionatend of pe riod in mil lions of dol lars. Source: Treasury Inter national Capital Re porting System]
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1997 1998 1999
Calendaryear
Country 1996 Dec. Mar. June Sept. r Dec.r Mar. June p
Europe:
Austria ... 3611 4,731 4,728 4,606 4110 2,744 4,582 4,600
Belgium-Luxembourg. . ... .. 11,264 10,850 10,474 12,013 12,437 11,989 10,810 14,166
Bulgaria ................. 66 1 2 4 1 3 2 3
CzechRepublic........... 172 867 247 255 262 162 238 212
Denmark ................ 3125 2,713 3,110 3,886 3581 4,367 4,534 3,529
Finland.................. 1143 1,477 2,066 1,498 1,259 1,292 1,924 1,991
France .................. 29,148 28,903 34,189 29,397 32,805 217,708 27,657 28,583
Germany ................ 21,535 31,030 38,925 40,109 42,442 46,117 44,416 49,633
Greece. .....oovvvvvennnns 948 696 927 650 757 1,072 972 974
Hungary................. 61 87 60 37 60 54 194 40
Ireland .................. 1,824 3,168 5,021 4,077 4,071 5,495 3,997 5,082
ftaly ... 9,868 10,108 12,555 13,118 11,717 13,063 11,368 11,354
Netherlands . ............. 10,600 13,883 13,793 14,242 12,358 15,868 19,244 20,716
Norway. . ..........oovne. 1,020 826 1,500 1,928 995 1,560 1,427 1,477
Poland .................. 1142 1,438 1,981 1,677 1,116 706 1,394 1,257
Portugal . ................ 553 929 745 1,099 1,191 866 1,362 1,471
Romania. ................ 175 145 146 52 60 59 85 91
Russiat.................. 2,725 1,319 1,192 1,077 983 858 1,040 823
Spain ... 4503 6,513 8,996 10,020 13,309 7,760 4,276 8,198
Sweden................. 6,738 8,123 9,213 10,642 10,978 9,196 10,789 7,421
Switzerland .............. 26,692 39,351 39,422 41,948 61,088 53,678 57,040 82,719
Turkey ... 3,053 4,381 3,841 4,549 3739 3,781 3,605 4,145
United Kingdom .. ......... 129,301 151,645 141,477 161,312 157,405 162,874 159,291 192,826
Yugoslavia2 .............. 115 52 61 53 53 62 64 54
Other Europe. . ........... 4378 5,400 4,816 6,719 6,206 5,427 8,405 8,124
Total Europe ............ 273,760 328,636 339,487 364,968 382,983 376,761 378.716 449,489
Canada. .. ..o 43,948 51.071 52,254 50.591 63.212 73,577 63.896 54,653
Latin Americaand Caribbean:
Argentina................ 7,179 9,800 9,633 9,233 9,587 10,910 11,048 11,371
Bahamas................ 74332 94,458 89,790 91,348 92,027 100,955 95,393 78,984
Bermuda ................ 5172 9,355 9,822 10,139 11,415 5,418 4,413 6,336
Brazil ................... 21,714 23,825 27,513 26,477 20,682 18,224 16,317 16,022
British West Indies. ........ 135,411 171,475 182,934 210,839 213,084 187,464 198,891 204,346
Chile.................... 5,356 8,284 8,413 8,748 8,525 8,503 8,238 7,624
Colombia ................ 7345 7,147 6,969 7,193 6,849 6,687 6,238 5,686
Cuba...........ovinn - - - - - - - -
Ecuador................. 1,056 1,332 1,499 1,450 1,487 1,461 1,276 1,128
Guatemala............... 632 930 944 968 1,189 1,149 1,077 1,066
Jamaica................. 352 430 372 326 310 247 327 320
Mexico . .......oooiinin 22,042 21,771 22,999 22,929 22,909 24,026 22,072 20,673
NetherlandsAntilles. ... .. .. 25,774 18,071 17,790 14,378 10,384 6,816 6,684 5,536
Panama................. 2,886 4,636 4317 4,429 4398 3,742 3,550 3481
Peru.................... 2,764 3,520 3,643 4,110 3,862 3,296 3,249 2,995
Trinidadand Tobago . .. .... 531 854 498 519 594 461 505 557
druguay. ... 654 670 958 988 988 1,156 861 1,073
Venezuela............... 2,358 2,715 2,685 2,716 2,868 3,217 3,734 3,747
Other Latin America
and Caribbean. .......... 2,745 3,380 3,264 3,843 4,162 5,109 5,215 5,087
Total Latin America
and Caribbean ......... 318,903 382,653 394,043 420,633 415,320 388,841 389.088 376.032

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]
1997 1998 1999
Calendaryear
Country Dec. Mar. June Sept.r Dec.r Mar. June p
Asia:
China:
Mainland................... 1,601 1,775 2,971 2,077 1,359 1,297 3,384 3,772
Taiwan.................... 2,068 1,062 893 986 1,127 1,196 1,475 1,071
HongKong................... 16,261 17,851 15,547 16,827 13,207 10,408 9,255 9,008
India. ....................... 2,140 2,507 2,169 2,166 2,045 1,600 1,827 1,714
Indonesia. ................... 2,213 3,119 2,742 2,259 2,256 2,239 1,971 1,810
Israel ..o 4,935 4,753 4,761 4,529 4,504 4,586 4,502 5,262
Japan. ... 92,172 86,759 71,286 51,900 60,014 55,169 48,587 32,612
Korea. .......oovvvviinnannn. 19,425 18,775 11,801 11,223 10,008 8,432 9,284 11,483
Lebanon..................... 50 62 60 37 56 35 40 29
Malaysia. . ...........ooovnnn. 1,162 899 985 1,080 1,173 1,096 1,427 1,426
Pakistan. .................... 941 708 754 994 1,235 645 793 918
Philippines................... 1,848 1,877 1,912 1579 1,318 1,664 1,568 1,702
Singapore. . ..., 9,061 11,309 8,771 7447 7,021 7,591 5,091 4,390
Syfia ..o 1 3 3 3 1 1 - -
Thailand. .................... 2,964 2,523 2,264 1972 2,206 1,885 1,770 1,875
Oil-exporting countries3. ........ 11,375 11,502 9,544 9,084 13,346 20,132 14,492 11,576
OtherAsia. ......oovvvreiii. 368 576 251 327 303 281 331 429
Total ASia ..o 168,585 166.060 136,714 114,490 121,179 118,257 105,797 89,077
Africa:
Congo4. ... 26 - - - 1 1 1
Egypt. ..o 265 281 314 309 328 320 327 326
Ghana .............couuin 24 25 31 27 29 26 19 17
Liberia ...l 574 521 536 568 636 627 574 632
MOrocco. . ... 7 709 699 460 424 446 453 479
South Africa.................. 744 960 719 813 806 768 916 825
QOil-exporting countriesS ........ 476 1,271 1,398 313 788 936 327 1
OtherAfrica.................. 587 436 485 275 334 379 633 355
Total Affica .. oo oo 3473 4,203 4,182 2,765 3,346 3,503 3,249 2,976
Othercountries:
Australia. . ... 7,799 7,555 7,007 7,820 8,209 9,459 8,382 12,856
Allother..................... 1821 1,414 675 671 543 172 748 609
Total other
countries. ..., 9,620 8,969 7,682 8,491 8,752 10,231 9,130 13,465
TN 818,289 941,502 934362 961938 994792 971,180 949,889 985,765
Internationalandre gional orgs:
International .................. 2,416 2,233 2,741 2,787 5117 3,499 4,582 3,963
European regional. . ........... 1 - 4 3 9 42 29 1
Latin American regional. .. .. .... 209 255 203 121 78 79 96 107
Asianregional ................ - - - 5 114 3
African regional. . ............. - - - - - -
Middle Eastern regional. . ... . ... - 1 6 9 9 -
Total international
and regional. . ............. 2,626 2.489 2,954 2,925 5,327 3,620 4,707 4,074
Grandtotal . ............... 820,915 944,081 937,316 964,863 1,000,119 974,800 954,596 989,839

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

SincludesAl geria, Gabon, Libyaand Nigeria.

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

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, June 30, 1999

[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 . ... 4,600 3,079 2,484 30 565 3 1,521 1,520 1
Belgium-Luxembourg. . . . . 14,166 11,121 8,379 1,649 1,003 1 3,045 2472 573
Bulgaria ............... 3 2 2 - - - 1 1 -
Czech Republic ......... 212 211 114 84 13 1 1 - 1
Denmark............... 3,529 1,948 888 1,013 47 - 1,581 1,567 14
Finland ................ 1,991 1,836 250 1,480 106 - 155 5 150
France ................ 28,583 21,872 8,842 9,411 3,619 42 6,711 6,478 233
Germany .............. 49,633 30,826 10,064 10,729 10,033 44 18,807 18,223 584
Greece ......coovvvnnns 974 761 397 154 210 1 213 189 24
Hungary ............... 40 3 14 16 6 - 4 - 4
Ireland ................ 5,082 4,851 3,479 1,081 291 27 231 212 19
Italy. .........cooiint 11,354 8,819 4,347 2,436 2,036 11 2,535 1,913 622
Netherlands. ........... 20,716 14,060 5,989 2,735 5,336 26 6,656 6,649 7
Nomway ................ 1,477 814 607 110 97 - 663 650 13
Poland ................ 1,257 1,218 1,160 48 10 - 39 1 38
Portugal ............... 1,471 1,229 972 150 107 15 242 207 35
Romania............... 91 a 87 4 - 1 - - -
Russial................ 823 786 758 10 18 - 37 37 -
Spain ... 8,198 6,707 3,203 2,975 529 6 1,491 1,489 2
Sweden ............... 7,421 3,316 1,081 1,924 31 1 4,105 3971 134
Switzerland . ........... 82,719 76,867 3,197 72,347 1,323 33 5,852 5721 131
Turkey ...t 4,145 2,387 2,029 259 99 90 1,758 1,401 357
United Kingdom .. ....... 192,826 148,827 43,361 87,498 17,968 164 43,999 35,587 8,412
Yugoslavia2 ............ 54 5% 54 - - - - - -
OtherEurope. ... ........ 8,124 2,521 2,036 40 445 7 5,603 2,961 2,642
Total Europe .......... 449,489 344,239 103,794 196,183 44,262 473 105,250 91,254 13,996
Canada.........oovoiii. 54,653 39,420 10,348 27,106 1,966 - 15,233 13,473 1,760
Latin Amer ica
and Caribbean:
Argentina .............. 11,371 11,024 8,912 1,864 248 31 347 219 128
Bahamas .............. 78,984 77,799 3,901 68,095 5,803 24 1,185 1,180 5
Bermuda............... 6,336 6,225 6,011 100 114 15 111 111 -
Brazil ................. 16,022 15,010 12,215 2,655 140 601 1,012 828 184
British West Indies. ... ... 204,346 174,884 25,832 140,676 8,376 216 29,462 29,457 5
Chile.................. 7,624 7,596 7,515 16 65 3 28 27 1
Colombia .............. 5,686 5,575 5417 153 5 13 111 111
Cuba................. - - - - - - - -
Ecuador ............... 1,128 1,115 978 91 46 16 13 13
Guatemala............. 1,066 1,057 932 101 24 31 9 9
Jamaica ............... 320 320 303 - 17 - - -
Mexico ................ 20,673 19,404 18,420 218 766 190 1,269 885 384
Netherlands Antilles. . . . . . 5,536 5,535 1,187 4,297 51 - 1 1 -
Panama ............... 3,481 3,446 1,968 1,385 93 83 35 35
Peru........ooooviin 2,995 2,986 2,503 472 11 9 9 9
Trinidad and Tobago. . . .. 557 556 477 71 8 1 1 1
druguay............... 1,073 1,072 567 483 22 4 1 1
Venezuela............. 3,747 3,671 3,232 247 192 4 76 75 1
Other Latin America
and Caribbean. . ....... 5,087 4,823 3,845 924 54 13 264 264
Total Latin America
and Caribbean . ...... 376.032 342.098 104.215 221.848 16,035 1.364 33.934 33.226 708

See foot notes at end of ta ble.
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TABLE CM-11-3—Total Claimson For eignersby Typeand Coun try, June 30, 1999, 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 gign Memorandum Claims of banks' do mestic customers
ublicbor-
owersand Payablein  Customers’ Payablein
Totalbanks’  unaffiasted ~ On own for- for eign liabilitieson Payablein for eign
Totalclaims ownclaims  foreigners eignoffices  currencies acceptances Total ollars currencies
Country (1) @ ©) @ (5) (6) @ ® (9)
Asia:
China:
Mainland............. 3,772 3,746 3,590 155 1 27 26 25 1
Taiwan .............. 1,071 915 468 402 45 4 156 28 128
HongKong............. 9,008 7,728 2,368 4734 626 17 1,280 1,039 241
India.................. 1,714 1,610 1,332 237 41 71 104 89 15
Indonesia.............. 1,810 1,780 1,739 21 20 12 30 12 18
Israel................. 5,262 1,976 1,588 367 21 2 3,286 3,282 4
Japan................. 32,612 29,892 5,503 21,590 2,799 112 2,720 1,651 1,069
Korea................. 11,483 11,352 8,657 2,660 35 1,990 131 46 85
Lebanon............... 29 26 26 - - 5 3 1 2
Malaysia. . ............. 1,426 1,320 1,059 212 49 21 106 5 101
Pakistan............... 918 906 339 565 2 - 12 4 8
Philippines............. 1,702 1,676 1,617 52 7 77 26 16 10
Singapore ............. 4,390 3,448 748 2,379 321 9 942 886 56
Syra. ... - - - - - - - - -
Thailand. .............. 1,875 1,861 258 1,592 11 6 14 7 7
OtherAsia............. 12,005 11,857 3,922 6,513 1422 76 148 148
Total Asia ............ 89,077 80,093 33,214 41,479 5,400 2,429 8,984 7,239 1,745
Africa:
Congo3......iiiin. 1 1 1
Egypt........ooiiit 326 248 217 24 7 65 78 4 74
Ghana................ 17 16 16 - - - 1 1 -
Liberia................ 632 522 504 - 18 - 110 110 -
Morocco. . ......ovuun 479 476 453 1 22 - 3 2 1
SouthAfrica............ 825 7571 695 29 33 83 68 12 56
OtherAfrica ............ 696 692 665 25 2 2 4 1 3
Total Africa........... 2,976 2,712 2,550 79 83 150 264 130 134
Othercountries:
Australia. .............. 12,856 5,718 3,623 2,013 82 20 7,138 2,170 4,968
Allother............... 609 369 239 95 35 - 240 77 163
Total other
countries. . .......... 13,465 6,087 3,862 2,108 117 20 7,378 2,247 5,131
Total foreign
countries .......... 985,765 814,722 257983 488,803 67,936 4,436 171,043 147,569 23,474
In ter na tional
and re gional orgs:
International. . .......... 3,963 3,963 3,963 - - 1
European regional . .. .. .. 1 1 - 1 -
Latin American regional . . . 107 107 107
Asianregional . ......... 3 3 3
African regional . ........
Middle Eastern regional . . .
Tolalnematonal 4,074 4,074 4,073 : 1 1 : : :
Grandtotal .......... 989,839 818,796 262,056 438,803 67,937 4,437 171,043 147,569 23,474
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 sfor Selected Countries

ClaimsoppositeAsiacontinuedto
fal in the first half of 1999 and now
stand $77 bil lion below their
end-1997 level.

Claimsop positetheCarib bean bank-
ing centersand “All other countries’
alsofell inthefirst half. Can adarep-
re sented alarge amount of the de-
creaseinthelat ter group; U.S.
bankingclaimsoppositeCanadafell
$18.9 bil lioninthefirst half of 1999.
Claimsop positetheUnited Kingdom
and “All other Europe,” notably
h%/\lvfltzerland,m creasedinthefirst

u.S. banking_claimsonforgjgg ers,
ex cluding claimsrepresentedby
long-termsecuri ties, areconcentrated
ininter national fi nancial centers.

This page shows that over
three-quarters of U.S. claims cur-
rently isre ported op po sitethe United
Kingdom, “All other Europe,” and,
mosthotably, theoff shore banking
centersintheCaribbean. For eignérs
domi ciledin Asiahold an ad di tional
10 per cent of U.S. claims.

Af ter ex tremely strong growthinthe
mid-1990s, total U.S. bank ing claims
onforeignersarelev el ingoff. An-
nual growth peaked at 15 per cent in
1997. Since then, claims have grown
at a much dower annual rateof 3

per cent. Inthefirst half of 1999, U.S.
bank ing claimsin creased $15 bil lion,
t0 $989.8hil lion.

400

300 A

200 1

100 11

(hbillions of dol lars)

1995

1996

1997 1998 June 199

|:| United King dom

|:| All other Europe

Il Caribbeanbankingcenters

|:| Japan |:| All other Asia |:| Allother countries
Inmillions of dol lars. Source: Trea sury Inter national Cap i tal Re porting Sys tem
Calendaryears
Country 1995 1996 1997 1998 June 1999

United Kingdom .. ................. 103,375 129,301 151,645 162,874 192,826
All other Europe. . ........coovvvvnn. 125,939 144,459 176,991 213,887 256,663
Caribbean banking centers. . ........ 229,526 243,575 297,995 304,395 298,683
Japan. . ... 98,745 92,172 86,759 55,169 32,612
All other Asia. .........c.ovvvnn.. 66,976 76,413 79,301 63,088 56,465

Subtotal. ............ ...l 624 561 685,920 792,691 799413 837,249
All other countries.. . ............... 110.811 134,995 151,390 175,387 152,590

Grandtotal ..................... 735,372 820,915 944,081 974,800 989,839

1 Includes Bahamas, Bermuda, British WestIndies, Neth erlands Antillesand Panama.
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SECTION Ill.—SupplementaryLiabilities and Claims Data
Reported by Banksin the United States

TABLE CM-I11-1.—Dollar Liabilitiesto, and Dol lar Claims on, For eigners
in Countriesand AreasNot RegularlyReported Separately

[Positionat end of period in mil lions ofdol lars. Source: Treasury Inter national Capital Re porting System]

Totalliabilities To tal banks’ own claims
Cal en dar year 1999 Cal en dar year 1999
Country 1997 1998 June 1997 1998 June
OtherEurope:
CYPIUS . .o e e 155 1 304 58 762 93
Iceland . ... 83 na. 70 n.a. 14 18
MONaco ... 471 26 307 n.a. n.a. 179
OtherLatin Americaand Carib bean:
Auba. ..o 177 26 344 18 32 n.a.
Barbados..............oiiiiiinn 1,079 1,351 2,338 119 465 551
Belize..........cooii 195 92 90 14 18 27
Bolivia ........ovii 833 713 704 426 624 620
CostaRica.......oovvviiiiiiiinn. 1,341 1,260 1427 361 541 539
Dominica............cooiiiii 10 na. n.a. n.a. n.a. n.a.
Dominican Republic. . .................. 1,303 1,422 1,416 518 606 613
ElSalvador........................... 1,170 33 955 845 830 951
French West Indies and French Guiana . . .. 33 31 48 n.a. n.a. n.a.
Haiti oo 360 497 390 29 24 22
Honduras............coooviiinnnt. 1,019 1,299 1,495 335 366 317
Nicaragua. . . ......oovvviiiii e 118 110 114 47 62 56
Paraguay............cooiiiiiiint 698 1% 872 183 112 105
SUMNAMe. ... 121 181 166 51 89 67
Other Asia:
Afghanistan . ... 56 na. 105 n.a. n.a. n.a.
Burma ... 10 5 6 - - -
Jordan ... 290 27 260 95 78 74
Macau .....ovii 114 81 37 - n.a. n.a.
Srilanka ... 257 135 116 52 45 n.a.
YEMEN ..o 128 95 139 7 n.a. n.a.
Other Africa:
ANGola ... 282 24 167 n.a. n.a. n.a.
CamerooN . . ..vvv v 20 35 18 n.a. n.a. n.a.
Ethiopia. ... 183 162 211 2 n.a. n.a.
GUINBA . ..ot n.a. 70 37 n.a. - n.a.
oryCoast. ..o 59 80 54 n.a. 7 n.a.
Kenya. ... 179 173 221 n.a. 19 11
Madagascar. . ..........coooiiiiint n.a. 30 12 - - -
Mauritius . ..o 55 165 136 n.a. n.a. 1
Mozambique ... 129 1M 114 n.a. n.a. n.a.
NIgEr e 5 4 3 n.a. n.a. n.a.
Rwanda............................. n.a. 34 52 n.a. n.a. n.a.
Senegal .. ..o 23 49 36 n.a. n.a. 6
Somalia.........ocviii 17 16 15 - - -
Sudan .. 33 15 11 n.a. n.a. n.a.
Tanzania ..o 379 3 241 9 n.a. n.a.
TUniSIA . . n.a. 90 69 129 168 136
Uganda . .....oovvvniiiiiia 196 na. 127 5 n.a. 2
Zambia. . ... 41 59 38 5 n.a. n.a.
Zimbabwe. ... o 159 99 38 2 n.a. *
All other:
New Zealand ......................... 400 48 1,052 n.a. 388 271
Papua New Guinea . ...........c.oouv... n.a. 56 28 n.a. 33 n.a.
* Less than $500,000. Note.—Datarep re sent a par tial break down of the amounts shown for the cor re spond ing

dates for the “Other” geo graphical cat e go ries in the reg u lar monthly se ries in the “Trea sury
Bulletin.”
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SECTIONIV.—Liabilitiesto, and Claimson, Foreigners
Reported by NonbankingBus nessEnter 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 1998 1999

Type of liability or claim 1995 1996 1997 r June Sept. Dec. r Mar. June p

Total liabilities. ..................c..0. 46,448 61,782 57,382 51,433 49,279 46,570 46,663 49,337

Payableindollars .................. 33,903 39,542 41,543 40,026 38,410 36,668 34,030 36,032

Financial . .............covvnns. 12,903 11,913 12,630 11,988 9,812 10,371 11,225 13,205
Commercial:

Trade payables ................. 9,996 11,683 9,599 8,573 9,118 10,133 8,765 9,837

Advance receipts and other ........ 11,004 15,946 19,314 19,465 19,480 16,164 14,040 12,990

Payable in foreign currencies . ........ 12,545 22,240 15,839 11,407 10,869 9,902 12,633 13,305

Financial . .............oooiinnt. 11,338 21,136 14,247 10,334 9,519 8,884 11,233 11,853
Commercial:

Trade payables ................. 1,017 1,037 1,305 964 1,158 845 1,234 1,098

Advance receipts and other ........ 190 67 287 109 192 173 166 354

Totalclaims ..., 52,509 65,897 68,128 63,188 67,976 77,462 68,973 63,767

Payable indollars .................. 48,711 59,156 62,173 57,587 62,034 72,171 63,988 56,931

Financial:

DePOSItS. . v 14,654 20,852 21,060 13,084 13,374 28,549 17,101 11,636

Other ...t 10,976 12,374 11,806 14,904 19,867 14,049 17,419 14,762
Commercial:

Trade receivables. ............... 20,993 23,495 26,157 25,639 24,584 25,743 25,538 26,533

Advance payments and other. . .. ... 2,088 2,435 3,150 3,960 4,209 3,830 3,930 4,000

Payable in foreign currencies . ........ 3,798 6,741 5,955 5,601 5,942 5,291 4,985 6,836

Financial:

DepoSitS. ..o vv v 479 772 1,849 1,678 2,032 1,650 1,585 1,714

Other ...t 1,289 3,525 2,244 2,675 1,989 2,012 2,031 3,765
Commercial:

Trade receivables. ............... 2,005 2,256 1,379 1,125 1,746 1,459 1,186 1,221

Advance payments and other. .. . ... ) 188 483 123 175 170 183 136




80

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 1998 1999
Country 1994 1995 1996 1997 r June Sept. Dec. r Mar. June p
Europe:
Austria. . ... 70 44 67 112 128 101 118 79 88
Belgium-Luxembourg .. .. ... 736 700 1,111 852 632 773 357 279 259
Bulgaria.................. 5 1 2 5 3 5 3 4 2
CzechRepublic............ 6 26 22 38 94 99 105 82 84
Denmark ................. 277 138 93 170 86 65 132 110 87
Finland .................. 236 179 161 281 258 101 83 56 42
France................... 2,455 1,480 1,771 2,189 2,311 2,197 2,017 1,832 1,943
Germany................. 2,565 2,741 2,836 3232 3,660 3,575 3,455 2,994 3102
Greece .......ovvvvnvnnns 196 89 72 89 92 162 120 100 168
Hungary ................. 6 9 12 13 27 6 3 5 6
Ireland................... 449 414 449 1136 1,211 1,212 1,307 1,154 807
ftaly ... 359 374 911 923 1,125 1,081 1,177 1,047 665
Netherlands. .............. 1,274 966 1,322 933 969 857 1,835 1,698 2536
Norway ................n. 176 209 424 242 337 262 188 130 158
Poland................... 17 7 30 7 9 11 11 48 17
Portugal. ................. 35 35 33 36 30 32 29 15 15
Romania................. 8 3 9 165 220 255 149 165 122
Russial ................. 84 177 105 115 179 178 82 124 71
Spain. ... 127 17 222 334 509 550 546 543 518
Sweden.................. 242 233 204 244 240 218 171 184 156
Switzerland . .. ............ 1,015 1,308 1,323 936 538 686 654 676 640
Turkey. ...t 109 118 129 285 155 196 211 198 455
United Kingdom ........... 17,987 13,706 21,464 15,753 12,508 10,896 9,677 12,737 16,056
Yugoslaviaz............... 12 6 9 6 8 223 8 4 7
OtherEurope ............. 30 188 165 159 126 174 181 414 292
Total Europe. ............ 28476 23,322 32,946 28.255 25455 23,915 22.619 24,678 28.296
Canada ... 1,666 1,672 2,491 3549 1,745 1,893 2,083 2,378 1,990
Latin Amer ica
and Caribbean:
Argentina. .. .............. 88 136 272 219 201 161 118 145 172
Bahamas................. 120 60 299 157 20 49 21 12 20
Bermuda................. 425 352 347 432 258 241 299 303 232
Brazil ................... 368 155 274 363 322 410 304 244 243
British West Indies ......... 1,021 922 1,044 616 872 839 967 1,071 949
Chile.........ooooiiiin 44 76 160 150 195 151 111 127 87
Colombia................. 19 63 123 120 160 85 72 86 83
Cuba...........ovviin - 1 5 - 1 3 5 9 18
Ecuador.................. 33 26 27 22 22 18 19 25 25
Guatemala ............... 8 4 12 30 7 11 12 11 15
Jamaica. ... 14 18 16 18 4 11 12 19 18
Mexico. . ... 574 428 682 591 608 534 406 459 509
Netherlands Antilles ... .. ... 645 635 53 23 17 15 44 11 12
Panama.................. 50 23 12 16 8 9 16 39 63
Peru..............ooo 30 21 44 30 25 23 35 21 39
Trinidad and Tobago. . ... ... 25 13 144 75 41 41 34 34 32
ruguay ..o, 1 3 6 20 15 10 8 8 9
Venezuela................ 281 223 329 262 197 231 204 157 150
Other Latin America
and Caribbean........... 145 364 303 418 632 349 426 359 367
Total Latin America 3801 3,523 4202 3562 3605 3,191 3113 3,140 3043

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 1998 1999
Country 1994 19% 1996 1997 r June Sept. Dec.r Mar. June p
Asia:
China:
Mainland................... 597 579 90 1,250 1175 945 708 679 481
Tawan..................... 853 451 697 936 746 938 898 884 96
HongKong................... 805 646 610 ™0 520 557 388 280 245
India...................... 59 196 181 170 169 276 387 464 513
Indonesia.................... 296 350 34 23 205 138 154 113 17
Israel ... 141 99 26 176 194 221 228 219 152
Japan. ... 11,869 8,751 10,483 8,602 7864 7,533 7,439 6,052 5,788
Korea........covvvviininnn 1,736 1,433 1,558 1,150 1,024 1,002 945 843 78
Lebanon..................... 14 61 72 ] 17 28 27 44 58
Malaysia. . ...............o.t. 178 297 586 766 321 201 141 112 12
Pakistan. .................... 27 80 77 [59] 52 40 33 38 29
Philippines . ........... ... ... 50 60 10 2 260 249 169 199 19
Singapore .. ... 622 819 a8 1,252 1671 1,219 1,240 1,081 1,083
SYfa. oo 24 50 61 ] 9 68 15 14 29
Thailand. .................... 194 392 473 406 376 362 362 236 186
QOil-exporting countries3 ......... 1611 1,939 2,193 3,138 3194 3,582 2,852 2,480 2,211
OtherAsia................... 68 206 Kl 21 129 185 141 165 312
TotalASia ..o 19144 16,409 19,845 19,353 17,926 17,544 16,127 13,903 13,256
Africa:
Congot ...t 1 - - - 5 - - - -
Egypt......oovvviiii 48 157 198 D 27 55 39 53 79
Ghana ................co.ee. - 16 29 2 33 6 9 7 11
Liberia ................. ... - - 1 3 9 - 1
MOrocCo. . ...vvvviie e 29 24 21 Fie) 65 49 41 42 36
SouthAfrica . ................. 32 42 154 25 231 190 189 122 151
Oil-exporting countries® . ........ 379 376 52 48 354 372 393 379 32
OtherAffica . ..o, 74 154 14 18 235 166 142 155 191
Total Affica . ..o oo 563 769 1.078 B4 950 841 822 758 81
Othercountries:
Australia. .................... 372 461 o5 U 744 807 949 959 1,010
Allother..................... 153 230 15 810 997 836 852 841 859
Towlother 525 691 1070 1721 1741 1643 1,801 1,800 1,869
Total foreign
COUNtHES oo oo 54,265 46,386 61,672 57,374 51,422 49,027 46,565 46,657 49,315
In ter na tional
and re gional orgs:
International. . ................ - 2 55 - - 7 - - -
European regional ............. 44 60 55 8 11 222 5 6 22
Latin American regional. .. ... ... - - - - - 4 - - -
Asianregional ................ - - - - - 9 - - -
African regional . .............. - - - - - 10 - - -
Middle Eastern regional. . . ... ... - - - - - - - - _
Total international
andregional ............... 44 62 110 8 11 252 5 6 22
Grandtotal ................ 54,309 46,448 61,782 57,382 51,433 49,279 46,570 46,663 49,337
* 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.” :Emwates (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- SIncludesAl 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,June30,1999, 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 88 5 2 3 83
Belgium-Luxembourg. .......... 259 70 47 23 189
Bulgaria..................... 2 2
Czech Republic ............... 84 84
Denmark .................... 87 87
Finland ...................... 42 10 6 4 32
France ...................... 1,943 1,287 825 462 656
Germany ..., 3,102 1,959 1,550 409 1,143
Greete v 168 2 2 - 166
Hungary..................... 6 2 1 1 4
Ireland . ..............ool 807 628 359 269 179
ftaly ... 665 23 7 16 642
Netherlands . ................. 2,536 2104 2,071 33 432
Noway ......cooovveiiiin 158 7 4 3 151
Poland...................... 17 - - - 17
Portugal..................... 15 7 5 2 8
Romania. .................... 122 - - - 122
Russial...................0. 71 14 9 5 57
Spain ... 518 94 9 85 424
Sweden . ... 156 2 1 1 154
Switzerland .................. 640 143 110 33 497
Turkey . ..o 455 16 16 - 439
United Kingdom ............... 16,056 13,097 5,379 7,718 2,959
YugoslaviaZ.................. 7 - - 7
OtherEurope . . ............... 292 108 3 105 184
Total EUrope ................ 28,296 19578 10,406 9,172 8,718
Canada..........ooovvveennn.. 1,990 320 78 242 1.670
R b
Argentina.................... 172 45 10 35 127
Bahamas.................... 20 1 - 1 19
Bermuda.................... 232 52 52 180
Brazil ...................... 243 131 18 113 112
British West Indies............. 949 944 900 44 5
Chile........................ 87 8 8 79
Colombia .................... 83 1 1 82
Cuba ... 18 4 4 14
Ecuador..................... 25 1 1 24
Guatemala................... 15 - - 15
Jamaica. ... 18 3 3 - 15
MEXICO . ..o 509 19 14 5 490
Netherlands Antilles. ........... 12 12
Panama..................... 63 - - 63
Peru...........cooiiiii 39 1 - 1 38
Trinidad and Tobago . .......... 32 3 3 29
Uruguay. . ...ooovvvvennnnn 9 - - 9
Venezuela ................... 150 1 1 149
Other Latin America
and Caribbean............... 367 155 153 2 212
Total Latin America
and Caribbean............. 3.043 1369 1.115 254 1.674

See foot notes at end of ta ble.
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TABLECM-1V-3.—Total Liabilitiesby Typeand Country, June30,1999, 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................... 481 0 54 16 411
Taiwan .............coul. 946 8 1 7 938
HongKong................... 245 2 13 11 221
India...............ooial 513 3 2 1 510
Indonesia.................... 117 B3 6 7 104
Israel ... 152 1 1 - 151
Japan..........oiiiann. 5,788 3,035 1,453 1,582 2,753
Korea..............cooiin 785 1 - 1 784
Lebanon..................... 58 4 4 - 54
Malaysia. ............ooiint 122 - - 122
Pakistan..................... 29 - - 29
Philippines................... 199 2 - 2 197
Singapore. . ...........oovii.n. 1,083 5 39 6 1,038
SYMa. o 29 - - 29
Thailand. .................... 186 - - 186
OtherASia . ..o, 2,523 n 11 - 2,512
Total ASia ..o 13,256 3217 1584 1,633 10,039
Africa:
Congod ...t - - - -
Egypt......oooiii 79 2 2 - 77
Ghana ...................... 11 - - - 11
Liberia ...t 1 - - 1
Morocco. . ... 36 - - - 36
SouthAfrica . ................. 151 5 15 136
OtherAffica . .......ooveeennn. 583 73 12 - 571
Total Africa................. 861 ) 14 15 832
Othercountries:
Australia. . ... 1,010 Zi*) 1 48 961
Allother..................... 859 496 7 489 363
Total other countries.......... 1.869 545 8 537 1.324
Total foreign countries ... ... .. 49,315 25,058 13,205 11,853 24,257
International andre gionalorgs.:
International. . ................ - - - - -
European regional . ............ 22 - - - 22

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

Total international
and regional............... 22 - - 22

Grandtotal ................ 49,337 25,058 13,205 11,853 24,279

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-



84

TABLECM-IV-4—Total Claimsby Country
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[Position atend of pe riod in mil lions of dol lars. Source: Treasury Inter national CapitalRe porting System]

Calendaryear 1998 1999
Country 1994 1995 1996 1997 June Sept. Dec.r Mar. June p
Europe:
Austria. ... 123 114 159 126 71 92 146 162 33
Belgium-Luxembourg. .......... 299 424 411 4 734 715 899 750 743
Bulgaria..................... 37 29 19 2 15 14 11 7 7
Czech Republic ............... 52 53 34 L 54 61 67 49 3
Denmark .................... 81 107 101 1% 107 108 81 193 D
Finland ...................... 173 185 173 il 256 286 244 318 28
France ...................... 2,681 2,633 2,338 2,811 2,751 3,238 3,035 3,086 3,460
Germany ..., 1,567 1,506 1,613 2,041 2,047 1,861 2,126 1,901 2,027
GIEECE ..ot 136 193 148 36 311 308 316 257 287
Hungary..................... 72 50 17 (4 69 65 66 66 @
Ireland. ...t 315 290 274 2 241 231 244 305 270
ftaly ... 812 1,029 1,039 1,466 1,188 1,238 1,257 1,190 1,226
Netherlands . ................. 740 969 1,055 1,274 1,467 1,330 1,342 1,370 1,348
NOMWaY ... 242 169 251 RIS 336 283 165 185 203
Poland................. ... 122 78 108 14 104 84 1 78 B
Portugal..................... 217 64 92 B 115 103 153 99 5
Romania. . ................... 17 16 14 7 22 23 20 24 2
Russial..............ooent 254 300 239 21 223 246 232 214 220
Spain ... 4384 537 645 591 638 527 600 7
Sweden ... 352 288 372 504 470 450 565 372 420
Switzerland ............... ... 1,080 1,018 1,116 88 821 955 897 897 839
Turkey . ..o 216 256 222 31 382 228 236 270 403
United Kingdom ............... 7,205 6,959 10,868 13,997 14,303 14,530 12,535 12,886 13,204
Yugoslavia?.................. 39 13 6 u 10 36 14 18 2
OtherEurope ................ 160 153 214 267 285 379 251 285 378
Total Europe ................ 17,476 17,433 21528 27119 26973 27,502 25,540 25,582 26,856
Canada........ooooriii 5.569 4,802 5.607 5973 5.799 6.381 5.120 6.094 5.672
Latin Amer ica
andCaribbean:
Argentina.................... 347 396 617 863 974 893 869 1,030
Bahamas.................... 2,433 1,995 1,588 2,335 1,318 2,144 427 676 483
Bermuda .................... 261 353 415 K 407 236 575 541 622
Brazil .................. ... 1,132 1,728 2,771 2,475 2,577 1,772 1,859 2,048 1,987
British West Indies............. 15,311 10,472 15,726 10,571 7,459 11,051 24,492 14,738 7,520
Chile......ooooii 229 248 374 27 315 293 320 250 252
Colombia . ................... 396 413 422 24 427 328 279 287 248
Cuba ... 1 1 5 - - 3 1
Ecuador..................... 112 123 107 101 118 107 103 86 &
Guatemala................... 46 43 98 B 97 102 88 83 4
Jamaica. ..., 42 41 40 P 48 49 45 41 ki
Mexico ........coviiiiiint 1,966 1,547 1,585 1,929 2,551 2,478 2,790 3,014 3,176
Netherlands Antilles. . .......... 65 32 114 153 28 55 37 23 i3]
Panama..................... 102 156 109 145 126 153 173 172 165
Peru.........oooiiiit 175 221 201 47 148 149 183 149 19
Trinidad and Tobago ........... 27 36 25 D 24 66 55 44 3
Uruguay. . ...o.oovvivvnninnns 25 32 42 Li?) 36 55 59 54 8
Venezuela ................... 383 317 388 612 642 616 456 433 44
Other Latin America
and Caribbean. .............. 600 705 681 80 865 903 1,176 1,244 1,284
Total Latin America
and Caribbean . . 23,653 18,864 25308 21293 18,049 21,531 34,010 24,755 17,753

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 1998 1999
Country 1994 1995 1996 1997 June Sept. Dec.r Mar. June p
Asia:
China:
Mainland................... 526 696 R 1,076 873 839 825 821 809
Tawan .............cooo.n 512 532 511 814 737 709 770 730 89
HongKong................... 442 454 669 562 404 358 331 247 293
India..........cooiii 202 323 a0 439 375 384 348 390 455
Indonesia.................... 423 367 665 704 736 449 417 307 372
Israel ... 195 267 k74 u7 360 358 327 369 333
Japan........eiii 3,608 2,741 3,038 2,799 2,643 2,717 2,875 2,428 2,458
Korea.........coovvvvininns 650 933 &2 988 866 900 1,084 1,130 1,243
Lebanon..................... 58 48 41 37 27 25 26 23 u
Malaysia. .................... 457 496 560 547 414 456 492 446 430
Pakistan. .................... 40 42 99 44 34 49 37 53 3
Philippines................... 151 123 245 144 161 118 148 166 266
Singapore. .. ... 427 573 8L 779 588 487 734 676 728
Syria. .o 6 12 7 11 7 105 12 13 6
Thailand. .................... 183 199 28 280 227 222 489 460 452
Oil-exporting countries 3. ........ 849 977 93 1,118 1,139 980 1,144 1,294 1,470
OtherAsia................... 124 108 161 157 152 155 160 175 22
Total Asia .................. 8.853 8.891 10.597 10,846 9.743 9.311 10,219 9.728 10,479
Africa:
Congo4 ... 30 11 13 3 1 6 1 3 -
Egypt. ... 261 160 1% 286 126 165 136 176 159
Ghana.............covvvnn. 7 16 15 9 9 7 14 9 7
Liberia ...t 9 13 29 8 11 8 11 5 4
MOroceo. . ..o 53 57 27 28 23 26 29 26 ki
SouthAfrica . ................. 142 321 n 322 310 315 272 315 360
Oil-exporting countries 5........... 67 92 180 134 131 144 181 142 207
OtherAfrica . ....ovvevnn, 258 260 24 209 201 226 226 183 195
Total Africa................. 827 930 0 999 812 897 870 859 %6
Othercountries:
Australia. . ... 1,218 1,310 1,536 1,485 1,409 1,437 1,398 1,580 1,700
Allother. . ... o, 269 270 % 390 376 255 286 295 37
Total other
COUNMTIES. . o\ v vveeean 1,487 1,580 1,801 1,875 1,785 1,692 1,684 1875 2,037
Towlforegn 57,865 52500 65761 68105 63161 67314 77443 68,893 63.763
In ter na tional
and re gional orgs.:
International. . ................ 19 8 60 18 15 60 15 22 -
European regional . ............ 4 1 58 5 - 432 3 10 -
Latin American regional ......... - - 2 - 12 116 - 22 -
Asianregional ................ - - 13 - - 34 - 23 1
African regional ............... - - 3 - - 20 1 3 1
Middle Eastern regional ........ - - - - - - - 2
Total international
and regional ............... 23 9 1% 23 27 662 19 80 4
Grandtotal ................ 57,888 52,509 65,897 68,128 63,188 67,976 77,462 68,973 63,767

* 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



86 CAPITALMOVEMENTS

TABLECM-IV-5.—Total Claimsby Typeand Country, June30, 1999, Prelimi nary

[Positionatend 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:
Austria. ... 368 2" 264 15 o]
Belgium-Luxembourg. . . ........ 743 457 448 9 26
Bulgaria..................... 7 - - 7
Czech Republic . .............. 39 2 22 - i
Denmark .................... 99 9 7 2 D
Finland...................... 258 8 8 - 20
France ..............coovnne. 3,460 1,368 1,153 215 2,092
Germany............oiiin 2,027 %7 239 128 1,660
GreeCe. ..t 287 215 215 - Y/
Hungary..................... 62 4 43 1 B
Ireland . ............. ... 270 191 190 1 N
ftaly ... 1,226 120 77 43 1,106
Netherlands . ................. 1,348 99 708 251 K3
Norway. ..o 203 & 82 - ”m
Poland ...................... 73 6 4 2 67
Portugal..................... 57 8 6 2 H
Romania. . ................... 12 - - - 2
Russial ............cccoiiiin 220 P 58 1 161
Spain......oo 779 186 157 29 58
Sweden............oiii 420 158 140 18 262
Switzedand .................. 889 v 497 7 K33
Turkey ..o 403 20 200 - 28
United Kingdom............... 13,204 8,589 5,230 3,359 4,615
Yugoslaviaz................... 24 2 2 - 2
Other EUrope. .. .............. 378 ® 60 5 33
Total EUTOPE . ..\ 26,856 13,898 9.810 4,088 12,958
Canada. .........ooveiiin.. 5.672 2,828 2,407 421 2,844
Latin Amer ica
and Caribbean:
Argentina. . ... 1,030 6 296 10 T4
Bahamas.................... 488 467 459 8 il
Bermuda.................... 622 K] 39 - 583
Brazil....................... 1,987 1,102 1,083 19 85
British West Indies. ............ 7,520 7,393 7,368 25 127
Chile..................ot 252 7 5 2 245
Colombia.................... 248 & 58 8 12
Cuba......ccovvvviiiii 1 - - - 1
Ecuador..................... 66 b 15 1 9
Guatemala................... 92 b 13 3 L)
Jamaica..............o.ian. 37 2 - 2 k)
Mexico.........oovvviinnnn.. 3,176 1,702 1,689 13 1,474
Netherlands Antilles .. .......... 48 3 3 - 5
Panama..................... 165 % 41 5 19
Pert. .o 199 6 3 3 18
Trinidad and Tobago ........... 33 3 1 2 ki)
Uruguay. . ....ovveee 51 5 13 2 K3
Venezuela................... 454 n 64 7 B
Other Latin America
and Caribbean.............. 1.284 26 221 5 1,058
Total Latin America
and Caribbean ............. 17,753 11,486 11,371 115 6.267

See foot notes at end of ta ble.
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TABLE CM-IV-5—Total Claimsby Typeand Country, June30, 1999, Prelimi nary, con.

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

Financialclaims

De nominatedin for eign Com mer cial
Country To tal claims Total Denominatedin dollars curren cies claims
@ @ ©) @ ©)
Asia:
China:
809 178 172 6 631
839 125 77 48 714
293 32 16 16 261
455 125 117 8 330
372 144 143 1 228
333 17 16 1 316
2,458 949 285 664 1,509
Korea ......covviviinnann., 1,243 563 560 3 680
Lebanon..................... 14 - - - 14
Malaysia .................oot 480 284 257 27 196
Pakistan ..................... 39 3 3 - 36
Philippines ................... 266 7 6 1 259
Singapore. ...t 728 90 65 25 638
Syfa. ..o 6 - - - 6
Thailand ..................... 452 258 257 1 194
OtherAsia .....oovvvevnenn, 1,692 26 24 2 1,666
Total Asia................... 10.479 2.801 1.998 803 7.678
Africa:
Congod.......ooii - - - -
Egypt ..o 159 4 2 2 155
Ghana....................... 7 - - 7
Liberia. ...t 4 - - - 4
Morocco ...t 34 5 5 - 29
SouthAfrica .................. 360 187 187 - 173
OtherAfrica . ...oovoeen 402 32 23 9 370
TotalAfrica ......oooveiiiis 266 228 217 11 738
Othercountries:
Australia ... 1,700 545 520 25 1,155
Allother ..., 337 89 73 16 248
Total other
countries. ................. 2,037 634 593 41 1,403
Total foreign
COUNHIES . v v v v e 63.763 31,875 26,396 5479 31,888
In ter na tional
and re gional orgs.:
International . ................. - - -
European regional . ............ - - -
Latin American regional ......... - - - -
Asianregional................. 1 - - 1
African regional . .............. 1 - - 1
Middle Eastern regional ......... 2 2 2
Total international
and regional ............... 4 2 2 - 2
Grandtotal ................ 63,767 31,877 26,398 5479 31,890

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 —
(In billions ofdollars)
— Note; Tofacilitate comparisonofnet
pur chases dur ing 1999 with those in
prior years, the chart de picts data for all
periodsatanannualizedrate.
150 ~
100 T
m -
) | ﬂﬂ

1996 1997

1998

1999

Jan.- Sept.

199

July -

Sept.

[ united Kingdom ] Allother Europe

- Caribbeanbankingcenters

[ Japan [ Allother Asia L] Allother countries
[Inmillions of dollars. Source: Treasury Inter national Capital Re porting Sys tem]
Calendaryears
1999 1999
Coun try 1996 1997 1998  Jan.- Sept. July- Sept.

United Kingdom. ................... 130,645 174,918 137,973 89,870 48,948
All other Europe. . ........coovvnnn. 71,073 104,375 84,005 40,723 3,035
Caribbean banking centers. .......... 41,081 24,999 11,729 44,664 23,893
Japan. . ... 55,167 34,504 20,261 30,122 19,469
All other Asia.. .. .....ooovveiviinn. 59,327 26,669 11,035 26,075 4,485

Subtotal . ..o 357,293 365,465 265,003 231,454 99.830
All other countries.. ................. 12,925 22514 12,770 26.315 9.655

Grandtotal ..................o.e. 370,218 387,979 271,773 257,769 109,485

YIncludes Bahamas, Bermuda, British WestIndies, Neth erlands Antillesand Panama.

Thispage presentsag gre gate net pur.
chasesonanan nuajagasis or 199(?
through 1998. It also showscumu la-
tiveactiv ity for 1999. Fig uresconfirm
that for eigners=annual net pur chases
(gross pur chases mi nusgross sales) of
U.S. securi tieshavemaintained anex:
tremely high level since 1996.

U.S. banks, bro kersand other per sons
report foreignerstransactionsin,
Iorg-term .S.securities(including
U.S. Treasury and Fed eral agency
bonds and notes, aswell as U.S. cor-
porate bonds and stocks), which are
conducted largely throughinter na
tiond financial centers.

Annual netfor eign pur chasesof U.S.
securi tiesfirst sur passed$100bil lion
in 1993. They reached are cord high
of $388 hil lion in 1997. Since then,
annual net pur chases have averaged
about $300 bil lion. Thelarg estin-
creasesin thethird quar terof 1999
werereported op FQ sitetheUnited
Kingdom ($48bhil lion), theCaribbean
bank i ng centers g24 bil lion), and Ja
pan($19hil lion). Signifi cant, but

much smaller, net pur chases of U.S.,
securitiesalsowerereported opposite
Ger many and Can adain thethird

quarter.

Over the past few years, the com po si-
tionof foreigners’ 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
turnedto other long-termsecurities.
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SECTION V.—U.S. International Transactions in Long-Term Securities

TABLECM-V-1—U.S Transactionswith For eignersinLong-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{ighsegﬁfrg?eﬁfﬂﬁgﬁa 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— Ig)ur- foreign rPur r{)ur- forei%n
year or month Total  tions ers gional chases sale chases chases saleS chases chases saleS chases chases sale
@ @ ©) (4) (5) 6) () ® (9) 1 @y @ (@13 @149 (@19
1995. .. ... ... 134,115 39,631 94,045 439 2,981,158 2,847,043 28,729 125453 96,724 57,853 168,080 110,227 11,240 462,950 451,710
1996. . ... .. .. 232,241 85,807 148,276 -1,842 3,682,940 3,450,699 41,723 141,121 99,398 83,743 252,832 169,089 12,511 590,714 578,203
1997. .. ... ... 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 5,154,168 5,105,129 56,802 524,384 467,582 121,936 381,398 259,462 49,996 1,574,185 1,524,189
1999 - Jan. - Sept.p  -1,256 -11,333 9,946 131 3,378,560 3,379,816 69,984 372,776 302,792 116500 268,545 152,045 72,5411,626,045 1,553,504
1998 - Sept . . . .. 5,270 -10,304 5,043 -9 554,963 560,233 -108 64,765 64,873 8093 35921 27,828 -10,477 137,424 147,901
Oct. ... .. 2,193 9,001 -11,856 662 531,532 533,725 -5647 77,009 82,656 8863 31,710 22,847 2,756 145591 142,835
Nov. . .. .. 25456 11,843 13713  -100 448,440 422,984 9,655 54,512 44,857 11,704 27,381 15,677 7,068 126,764 119,696
Dec. . .... 10549 5274 4152 1,123 290,260 279,711 7519 33,741 26,222 10281 25327 15046 4,564 139201 134,637
1999-Jan.r. . . .. 2,886 1463 -4,291 -58 378,603 381,489 8602 45384 36,782 6209 23335 17,126 3,490 156,128 152,638
Feb. ... .. 14,623 -3699 -10483  -441 405,890 420,513 3695 42,014 38,319 15287 33,155 17,868 4,138 159,703 155,565
Mar. ... .. 1532 -4845 6,607 -230 418,560 417,028 11,814 42,645 30,831 12,956 34,456 21,500 2,961 179,801 176,340
Apr. ... .. 3271 6,696 3439 -14 347,181 350,452 11,263 41,749 30,486 11,265 28,295 17,030 17,593 222,900 205,307
May. ... .. 5638 3223 2,093 322 397,876 392,238 6562 36,732 30,170 10851 29,826 18,975 8,538 185,646 177,108
June . . ... -609 397 -1212 206 378,389 378,998 5028 41,299 36,271 10344 26,270 15,926 11,907 179,785 167,878
July. . .. .. -6,242 -1,773 -4,453 -16 335,265 341,507 7507 39,299 31,792 20287 36479 16,192 8,316 188,099 179,783
Aug. p 19,118 2,393 16,454 271 398,104 378,986 5520 39,952 34,432 11926 24161 12,235 12,216 178,428 166,212
Sept. p 87 -1,79% 1,792 91 318,692 318605 9,993 43702 33,709 17375 32,568 15,193 3,382 175555 172,173

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

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

1995. . ... -98,696 -48,405 889,541 937,946 -50,291 345,540 395,831
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
1998r. .. -11,123 -17,350 1,328,281 1,345,631 6,227 929,923 923,696
1999-Jan.-Sept.p . . .. .. .. 14,136 -7,592 623,857 631,449 21,728 825,442 803,714
1998-Sept . . ... ... 9,493 3,384 152,881 149,497 6,109 89,590 83,481
Octr. oo 24,022 15,980 102,202 86,222 8042 90,509 82,467
Nov . ............ -3,647 -918 55,573 56,491 2,129 70,402 73,131
DEC . .. -3,840 -4,684 56,845 61,529 844 69,585 68,741
1999-Jan.r. . ... ... 01 -2,304 56,072 58,376 3,295 77,984 74,689
Feb.r ... ... 2,801 -255 66,198 66,453 3056 74,004 70,948
Mar.r ... ... ... ... 3,493 1,710 76,129 74,419 1,783 95,302 93,519
Aprro oo £33) -5,147 73,376 78,523 5503 98,607 93,104
Y 1,956 -499 72,372 72,871 2455 86,345 83,890
June. ... 15,189 8,969 79,013 70,044 6,220 97,622 91,402
July o -7,013 4,777 63,975 68,752 2,236 106,264 108,500
Aug.p . ........... -5,827 -6,421 70,061 76,482 594 91,851 91,257
Sept.p. . 2,190 1132 66,661 65,529 1,058 97,463 96,405
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TABLECM-V-3.—Net For eign TransactionsinLong-TermDomesticSecurities
y Typeand Country

[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 Reporting Sys tem]

Marketable Treasury U.S.Governmentcorporations
bonds and notes and Fed eral agency bonds Corporatebonds Corporate stocks
1999 1099 1999 1999
Calendar Jan. July Calendar  Jan. July Calendar  Jan. July Calendar  Jan. July
year through through year through  through year through through year through  through
Country 1998 Sept. Sept. p 1998 Sept. Sept. p 1998 Sept. Sept. p 1998 Sept. Sept. p
) @ ©) @ () (6) U] ® © (10) (1) (12)
Europe:
Austria . . . ... ... -1,432  -1,958 -535 272 668 -288 446 377 167 624 375 29
Belgium-Luxembourg . 3,805 1,425 154 1,326 1,226 26 5977 3,252 1,061 5,007 4,355 181
Bulgaria . . . ..... 125 11 -23 1 - - -5 -1 -1 10 1 1
Czech Republic . . . . 480 -333 -54 - - - 51 4 3 1 8 -
Denmark . . . ... .. -339 -172 225 187 236 29 267 149 32 913 771 282
Finland . . . ... ... -183 6 -197 167 244 131 65 -38 36 68 139 38
France . .. ...... 5,418 -2,308 -2,430 234 346 205 3,152 1,150 426 5,672 3,168 360
Germany. . ... ... 144 1,090 1,118 403 428 355 3,966 4,885 2,027 9,195 7,627 1,079
Greece. . .. ..... 500 629 18 18 3 1 73 36 8 -32 -103 -45
Hungary . .. ... .. -1,562 1,038 187 346 5 -181 - 19 20 -11 -8 2
Ireland . .. ... ... -1,167  -3,186 -311 377 545 80 2,122 2,258 1,166 178 1,667 301
ftaly . ......... 7,242 1,959 -1,696 26 581 250 86 199 402 6,408 3942 2,564
Netherlands. . . . . . -5,533 1,364 -1,194 2,695 2,089 712 748 -62 47 8,249 4914 433
Noway . ....... 76 671 42 28 343 312 -148 151 36 239 1 61
Poland . . .. ... .. 2,665 -86 -159 -55 -67 - -32 - - -8 -13 -11
Portugal . . ... ... 2,482 693 284 45 -5 11 38 6 26 60 10 2
Romania. . . ... .. 79 150 161 490 120 180 -5 - - 3 2 -
Russia 1 ........ 1,063 472 -125 227 334 -18 40 2 2 14 32 15
Spain . ........ -5,712 -14,488 -3,974 1,284 1,736 226 9 136 69 873 1,763 748
Sweden . . ... ... 1,486 1,019 602 79 297 34 261 24 77 1,138 121 -166
Switzerland . . . . . . 5,240 -3,677 -696 2,905 604 383 1,921 2,698 1,140 5,001 5,180 -810
Tukey . .. ... ... -68 -270 -401 5 12 12 -259 48 61 26 23 8
United Kingdom . . . . 14,384 -20,734 215 31,727 11,791 3,463 67,910 66,777 27,845 23,952 32,036 17,855
Yugoslavia? . . . . . . - -10 -10 - - - - - - 26 9 1
Other Europe . . . . . -5,396  -4,242 -4,008 46 870 907 541 690 648 518 392 58
Total Europe . . . . . 23,797 -40937 -13237 42833 22406 6.830  87.224 82,712 35298 68,124 66.412 22,982
Canada . .. ...... 615 8336 4180 484 1472 558 5,637 1830 613 -4.689 988 824
Latin Amer ica
andCaribbean:
Argentina . . . . ... -906 -642 -486 545 285 45 -207 91 67 356 341 171
Bahamas . . ... .. -412 -438 2,158 1,368 667 395 1,586 678 453 -34 168 -267
Bermuda. .. ... .. 5,142 4,290 3,240 -5,702 9,648 2,829 11,364 10,298 4,176  -1,736 -1,587 -1,914
Brazil. . . ....... 2,704 1,577 18 -1,987 -40 153 -659 314 110 82 -210 73
British West Indies. . . 857  -6,750 -1,422 -389 7,983 2,610 9,523 6,798 2,434 4,572 9,222 4,483
Chile. ... ...... 660 123 15 85 309 175 45 510 388 12 71 67
Colombia . . .. ... -638 -169 -280 32 231 35 65 116 58 57 104 45
Cuba. ... ...... - - - - - - - - - - - -
Ecuador . . . ... .. 292 -757 -205 55 98 20 -25 21 10 12 37 20
Guatemala. . . . . .. 8 12 - 8 24 6 -1 25 15 22 17 11
Jamaica . . . ... .. -54 9 4 74 77 -7 -28 - - 20 23 7
Mexico. .. ...... 546 3,470 1,328 1,456 211 114 1,003 1,245 339 69 339 295
Netherlands Antilles. . -13,244 5,283 7,646 8 241 392 801 456 201 -3,113 -4,190 -4,173
Panama . .. ... .. 128 181 57 361 303 68 307 952 257 342 461 170
Peru.......... 508 - 2 91 366 68 16 13 - -9 14 3
Trinidad and Tobago . 40 5 11 180 28 - 21 1 - 1 -2 1
Uruguay . . . ... .. -72 -31 102 38 75 30 71 85 53 21 117 65
Venezuela. . . .. .. 59 216 156 333 350 198 448 269 80 97 292 39
Othertatinamerica 700 615 51 2160 625 238 892 377 126 11 139 2
Total Latin America
and Caribbean. . . —-3,662 6,994 12,391 -1,284 21,481 7,369 25,222 22,249 8,767 760 5.356 -906

See foot notes at end of ta ble.
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TABLECM-V-3—NetFor eign TransactionsinLong-TermDomesticSecurities
by Typeand Coun try, 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
1999 1999 1999 199
Calendar  Jan. July Calendar  Jan. July Calendar Jan. July Calendar  Jan. July
through  through year through  through year through  through year through  through
Country 1998 Sept. Sept. p 1998 Sept. Sept. p 1998 Sept. Sept. p 1998 Sept. Sept. p
1 @ ®) ) () (6) U] ) o) (10) (11) (12)
Asia:
China:
Mainland. . . . . . 2599 7,266 1,458 873 6,684 710 4 386 153 - 38 -15
Taiwan. ...... -1,452 -2,204 -1,144 -1,570 1,049 341 . 224 195 -76 128 -38
HongKong. . . . .. 9,683 1,794 970 -508 3,887 1,035 i3] 237 48 -2,236 -927 -1,312
India......... 293 698 100 4 - - 6 69 55 -18 3 -14
Indonesia . . . ... 463 1,805 219 -20 19 9 3 -25 -23 -13 77 40
Israel. .. ...... 2,209 -1,021 451 254 306 41 45 318 145 -221 -350 229
Japan ... ... .. 13,048 15,873 7,778 6,639 7,099 5,793 1,745 3,963 2,429 -1,171 3187 3,469
Korea . ....... 13,186 6,545 135 2,590 2,072 417 3 74 31 -84 -35 -14
Lebanon . . ... .. - 5 3 2 3 - 1 12 3 13 119 34
Malaysia . . . .. .. -1,031 -375 -523 24 - - 2 10 6 -173 5 -11
Pakistan . . . .. .. 2 2 - - - - -16 - - 21 34 11
Philippines. . . . . . -143 384 -29 147 251 52 D 17 5 7 1 -
Singapore . . . . .. 7818  -14,626 -354 2218 386 -100 -161 3,173 524 -8,429 -3,315 545
Syra. ........ - - - - - - - - - 17 17 1
Thailand . . . .. .. -2,446 1,709 348 - 25 10 5 26 2 -16 22 -2
Oil-exporting
countries® . . . .. -16,554 7,612 493 4411 2,337 -210 56 -339 66 -1,449 -319 -125
OtherAsia . . . . .. -242 -138 -48 49 79 5 -278 -170 22 32 11 -7
Total Asia . . . . . 27433 25,329 9,857 15125 24197 8103 2.534 7,975 3.661 13,796 -1.304 2,333
Africa:
Congo4 . ...... - - - - - - - - - -1 -1 -1
Egypt . . ...... 327 -1,232 -859 86 39 23 a 63 16 1 -8 11
Ghana . ....... - - - - - - - - - -1 1 -
Liberia . . . ... .. 465 -177 -82 -5 224 -268 e 3) 165 67 -140 10 -17
Morocco . . ... .. 3 -1 15 - - - 13 - - 12 7 -
SouthAfrica . . . . . 8 75 -34 39 13 1 49 3 - 695 55 -100
Oil-exporting”
countries®. . . .. 2 1 1 1 8 5 2 - . 52 61 4
Other Africa . . . . . -54 -264 -143 37 139 202 B 11 -54 21 287 139
Total Africa. . . . . 751 -1,598 -1,102 156 423 37 % 242 29 639 412 36
Othercountries:
Australia . . . . ... 2,226 464 481 533 -137 -17 1,162 1,087 830 571 564 352
Allother . . ... .. -138 25 47 -308 10 11 271 -15 15 91 119 20
Total other
countries. . . . . -2.364 489 528 225 -127 -6 8 1,072 845 -662 683 K<r
Total foreign
countries . . . .__46,570 -1,387 12,617 57,539 69,852 22817 121,542 116,080 49,213 50,376 72,547 23,953
In ter na tional
and re gional orgs.:
International . . . . . 1,502 -194 230 30 -41 203 25 410 346 -86 -13 55
European regional . . -26 -89 -69 221 - - - -10 -10 -4 - -
Latin American
regional . . .. .. 199 670 357 110 -14 -40 169 20 39 -295 -2 8
Asianregional . . . . 328 -255 -176 49 132 40 - - - 5 7 6
African regional . . . 64 -19 - -905 55 - - - - - - -
Middle Eastern
regional . . .. .. 402 18 4 - - - - - - - 2 2
Total international
and regional . . . 2469 131 346 -737 132 203 R 420 375 -380 -6 -39
Grand total . . . . 49,039 -1,256 12,963 56,802 69,984 23,020 121,936 116,500 49,588 49,996 72,541 23,914

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 en ti ties of the for mer Yu go slaviarec og nized asin
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.

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

4For merly known as Zaire.
5ncludes Al geria, Gabon, Libyaand Nige ria.
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TABLECM-V-4—U.S. Transactionswith For eignersinLong-Term Domestic
and For eign Securities, by Typeand Country, Dur ing Third Quar ter 1999, 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 Gov't and Gov't
Federal  corps. Federal  corps.
Financ- and fed Financ- and fed-
ing Bank erally ing Bank erally
Total bonds spon-  Corporateand ) N bonds spon-  Corporateand _ N
pur- and sored other Foreignsecurities  Total and sored other Foreignsecurities
Country chases notes agenies Bonds Stocks Bonds Stocks sales  notes agenies Bonds  Stocks Bonds  Stocks

(1) (2) (3) (4) (5) G) (7) (8) ©) (100 @ (12) 13 19

Europe:
Austria . .. ... .. 5,402 3,388 138 179 1,118 141 438 5,893 3,923 426 12 1,089 75 38
Belgium-

Lt?xembourg ..... 23,329 6581 1,665 2,096 8,823 1,252 2912 21,552 6,427 1,639 1,035 8,642 1,125 2,684
Bulgaria . . . ... .. 116 101 - - 4 5 6 143 124 - 1 3 4 n
Czech Republic. . . . 1,173 1,137 - 3 15 - 18 1,215 1,191 - - 15 - 9
Denmark . ...... 3,269 1,546 64 40 919 285 415 2,742 1,321 35 8 637 128 613
Finland . ....... 3,045 1,113 297 65 154 73 1,343 2,822 1,310 166 29 116 27 1,174
France . ....... 104,973 56,842 950 922 37,063 2,632 6,574 106,006 59,272 745 4% 36,693 2,425 6,375
Germany . ... ... 48,624 15,141 1,369 2,481 16,613 2,457 10,563 48,902 14,023 1,014 454 15534 6,763 11,114
Creece . ....... 1,374 612 1 11 325 59 366 1,480 594 - 3 370 43 410
Hungary . . ... ... 1,894 1,537 206 20 33 1 97 1,905 1,350 387 - 31 21 116
reland. . . ... ... 59,686 42,102 2,908 1,972 6,611 3,644 2,449 58,666 42,413 2,828 806 6,310 3,195 3,114
ftaly . . ........ 50,506 31,313 1,151 567 11,059 578 5,838 47,765 33,009 901 165 8,495 736 4,459
Netherlands. . . . . . 29,664 8,564 1,909 388 10,607 1,361 6,835 29,720 9,758 1,197 341 10,174 2,222 6,028
Norway . ....... 8,553 6,527 550 211 595 223 447 7,879 6,485 238 175 534 114 RS
Poland . ....... 524 454 - - 13 15 42 711 613 - 24 1 B
Portugal . . . .. ... 3,250 2,262 35 40 616 27 270 2,915 1,978 24 14 618 8 273
Romania . ... ... 916 629 285 - 2 - - 576 468 105 - 2 - 1
Russia 1........ 352 75 7 2 81 32 155 434 200 25 - 66 3 140
Spain......... 12,284 6,376 348 78 2,222 149 3,111 14,416 10,350 122 9 1,474 192 2,269
Sweden. . ...... 9,954 4,935 62 143 2,306 274 2,234 8,566 4,333 28 66 2,472 152 1,515
Switzerland . . . . . . 42,970 8,386 1,498 1,618 22,357 971 8,140 41,446 9,082 1,115 478 23,167 82 6,782
Turkey . . . .. ... 7,783 106 12 63 63 7,395 144 8,147 507 - 2 55 7,514 ®
United Kingdom . . . . 875,511 476,386 24,406 51,081 112,026 99,916 111,696 830,307 476,601 20,943 23,236 94,171 107,602 107,754
Yugoslavia2. . . . . . 7 - - - 1 6 - 58 10 - - - 48 -
Other Europe . . . . . 11,257 5,743 1,051 692 1,498 552 1,721 13,648 9,751 144 44 1,440 302 1,967

Total Europe . . . . 1,306,416 681,856 38,912 62,672 235,114 122,048 165,8141,257,914 695,093 32,082 27,374 212,132 133,522 157,711

Canada. . . ... ... 112,969 59,202 1472 2,821 18,964 19,348 11,162 108.669 55,022 914 2,208 19,788 19,128 11609
Latin Amer ica

andCaribbean:
Argentina . . . . ... 4,639 289 186 242 790 2,469 663 4,187 775 141 175 619 1,962 515
Bahamas . . ... .. 26,690 10,848 1,450 1,659 7,661 1528 3,544 24,650 8,690 1,055 1,206 7,928 2,128 3,643
Bermuda . ... ... 174,288 54,469 7,685 7,186 78,320 21,185 5,443 166,252 51,229 4,856 3,010 80,234 20,925 5,998
Brazil . . ....... 9,480 1,347 189 135 970 3,618 3221 9,171 1,329 36 25 897 3,913 2,971
British West Indies . . 238,706 46,621 41,729 7,610 121,841 6,558 14,347 231,230 48,043 39,119 5,176 117,358 6,273 15261
Chile .. ....... 2,414 523 175 416 510 614 176 1,401 508 - 28 443 150 2n
Colombia . . ... .. 2,667 1,822 56 91 311 370 17 2,622 2,102 21 33 266 188 »
Cuba . ........ - - - - - - - - - - - - - -
Ecuador. . ... ... 321 111 48 13 88 52 9 508 316 28 3 68 89 4
Guatemala . . . . .. 144 5 6 15 108 6 4 109 5 - - 97 5 2
Jamaica. . ...... 164 8 87 - 35 34 - 135 4 94 - 28 9 -
Mexico . ....... 7,731 2,491 177 455 1,360 1,392 1,856 5,800 1,163 63 116 1,065 1,311 2,082
Netherlands Antilles . 77,562 34,101 2,281 1,218 27,381 4,577 8,004 72,176 26,455 1,889 1,017 31,554 2,505 8,756
Panama........ 2,346 153 190 287 1,246 299 171 1,624 96 122 30 1,076 163 137
Peru. . ........ 200 - 68 - 59 29 44 232 2 - - 56 35 19
Trinidad and Tobago . 74 35 - - 24 15 - 48 24 - - 23 - 1
Uruguay. . . ... .. 1,015 155 103 59 252 391 55 730 53 73 6 187 351 [i4]
Venezuela. . . . . .. 1,451 208 221 107 597 240 78 932 52 23 27 558 173 D
Other Latin America

and Caribbean . . . 2,149 427 311 180 820 278 133 1,866 376 73 54 822 249 22

Total Latin America

and Caribbean. . . __552,041 153,613 54962 19,673 242,373 43,655 37,765 523,673 141,222 47,593 10,906 243,279 40,429 40244

See foot notes at end of ta ble.
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TABLECM-V-4—U.S. Transactionswith For eignersinLong-Term Domestic
and For eign Securities, by Typeand Country, Dur ing Third Quar ter 1999, 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 . . . . .. 16,708 13,467 2,364 189 330 293 65 14,230 12,009 1654 %6 345 4 94
Tawan . ...... 5,728 1,908 775 206 1,315 395 1,129 6,699 3,052 434 1 1,353 63 1,781
HongKong . . . . .. 31,370 11,184 3,682 201 2,726 1,098 12,479 29,575 10,214 2647 153 4,038 T8 11,745
India. . ........ 1,293 822 - 55 205 13 198 1,185 722 - - 219 » 232
Indonesia . . . . . .. 1,179 613 10 13 172 30 341 774 394 1 % 132 iy 194
Israel ... ...... 5,614 3,901 82 159 922 69 481 5,299 3,450 41 14 1,151 il 522
Japan. .. ...... 170,545 72,692 13,868 3,567 23,778 6,517 50,123 160,769 64,914 8075 1,138 20,309 7,259 59,074
Korea. ........ 6,763 3,305 456 51 60 448 2,443 5,510 3,170 39 20 74 L 2,165
Lebanon. . . ... .. 359 8 - 3 335 4 9 320 5 - 301 6 8
Malaysia . . ... .. 952 316 6 70 84 476 1,993 839 - - 81 1,002 71
Pakistan. . . .. ... 110 - - - 102 5 3 98 - - - 91 4 3
Philippines . . . . .. 1,457 833 52 13 131 181 247 1,645 862 - 8 131 469 175
Singapore. . . . . .. 36,421 22,564 1,448 1,437 3,740 1,838 5394 35043 22,918 1548 913 3,195 1,812 4,657
Syria .. ... ... 28 - - - 24 - 4 27 - - - 23 - 4
Thailand. . . . .. .. 3,554 3,277 10 2 61 7 197 3,142 2,929 - - 63 K3 114
OtherAsia. . . . . .. 20,226 9,620 2,150 469 7,197 380 410 19,887 9,175 235 381 7,329 kLS 299
Total Asia . . . . .. 302,307 144510 24897 6,371 41,168 11362 73999 286,196 134653 16794 2,710 38835 12066 81.138
Africa:
Congo3........ 1 - - - - - 1 1 - - - 1 - -
Egypt. . ....... 374 134 31 48 112 7 42 1,187 993 8 R 101 4 49
Ghana. . ....... - - - - - - - - - - - - - -
Liberia. . . ... ... 2,027 325 1,393 81 205 4 19 2,331 407 1661 14 222 7 20
Morocco. . . . .. .. 37 15 - - 18 - 4 19 - - - 18 - 1
South Africa. . . . . . 615 182 1 196 31 205 915 216 296 B 360
Other Africa . . . . . . 1.323 138 207 34 622 53 269 1,131 280 - 8 479 4 237
Total Africa . . . . . 4,377 794 1632 163 1,153 95 540 5.584 1,896 1669 134 1117 101 667
Othercountries:
Australia. . . ... .. 20,995 8,784 728 1,024 2,702 2,437 5320 19,470 8,303 745 194 2,350 3,722 4,156
Allother . . . ... .. 2,494 229 43 37 373 1512 300 2,347 182 32 2 393 1,475 243
T%%‘Lﬁ%ﬂg; IIIII 23489 9,013 771 1,061 3,075 3949 5620 21817 8,485 177 216 2,743 5197 4,399
Tolforélon 51 509 1.048.088 122,646 92761 541.847 200.457 294,900 2.203.853 1036371 99820  43.548 517804 210443 295768
Internationaland
regional orgs.:
International. . . . . . 2,832 1,993 243 399 129 43 25 2,095 1,763 40 53 184 4 14
European regional . . 848 129 - - - 95 624 719 198 - 10 - 162 349
Latin American
regional . . ... .. 795 520 4 48 94 100 29 448 163 44 9 86 116 30
Asianregional . . . . . 497 427 60 - 10 - - 628 603 20 - 4 1
Afr(ij%zlin regional . . . . 2 - - - 2 - - - - - -
Middle Eastern
regional . . . . ... 6 4 2 1 1
Total international
and regional. . . . 4980 3073 307 447 235 240 678 3891 2,727 104 72 274 30 394
Grand total . . . . 06 9

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

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.

3 For merly known as Zaire.
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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 1998

[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
Market- Mar ket
able Bonds of able  Bonds of
Treasury U.S. Treasury  U.S.
and Gov't. and Gov't.
F . Fiel s
ing Bank erall ing Bank erall
Total b%nds spon¥ Corporateand . g t?onds spor%/- Corporateand . g
ur- and SO other Foreignsecurities 1o ta| and sored other Foreignsecurities
Country cﬁases notes agenies Bonds Stocks  Bonds Stocks sales notes agenies Bonds Stocks Bonds  Stocks
() @ §] @ ©) Q) ) ®) © 1 an (12 (13) (14)
Europe:
Austria. . . . .. 19,228 13,016 483 539 3,332 58 1273 18,866 14,448 211 93 2,708 445 961
Belgium-

Luxembourg. . 89,663 25,986 4,271 115% 32,174 7,227 8,409 71,772 22,181 2,945 5619 27,167 5474 8386
Bulgaria . . . . . 700 528 1 - 18 89 64 542 403 - 5 8 64 62
Czech Republic . 4,961 4,671 - 54 39 44 153 4,333 4,191 - 3 38 46 55
Denmark. . . . . 14,362 4,166 1,812 554 2,634 2,780 2,416 13,125 4,505 1,625 287 1,721 3,328 1,659
Finland . . . .. 7,326 3,456 356 180 218 870 2,246 7,830 3,639 189 150 764 2973
France. . . . .. 387,714 134,608 462 6804 198,776 23936 23,128 372,402 129,190 28 3 652 193,104 23,598 22,630
Germany . ... 198,005 77,323 2,907 9071 52,045 14,218 42,441 183,217 77,179 2,504 5105 42,850 16,446 39,133
Greece . . ... 7,712 4,799 25 144 1,410 452 882 7,285 4,299 7 71 1,442 499 967
Hungary . . . . . 5,983 3,298 2321 20 39 15 290 7,205 4,860 1,975 20 50 15 285
Ireland ...... 163,608 70,239 20423 4634 11,861 48433 8,018 163,893 71,406 20,046 2512 11,683 49,337 8909

....... 84,040 34,845 2,262 1145 28,745 4,683 12,360 69,323 27,603 2,236 1,059 22,337 2,778 13,310
herlands 117,563 33,969 10,505 2500 31,558 12,770 26,261 105896 39502 7,810 1./52 23,309 12,153 21,370
Norway ..... 11,770 5,183 445 465 2,505 448 2,724 12,054 5,107 417 613 2,266 1,494 2157
Poland. . . . .. 9,299 7,786 17 4 40 1,285 167 7,435 5,121 72 36 48 1,963 195
Portugal . . . . . 15,920 12 694 212 222 421 167 2,204 12,929 10,212 167 184 361 202 1,803
Romania. . . . . 2,160 94 1,170 - 9 24 3 1,578 875 680 5 6 9 3
Russial .. ... 11,173 7,328 3% 45 209 2,373 822 9,891 6,265 169 5 195 2,248 1,009
Spain . ..... 58,007 39,341 1,640 409 4,947 3123 8547 63386 45053 356 400 4,074 4,606 8897
Sweden . . . .. 35,279 14,976 114 406 8,942 2412 8,429 32,517 13,490 35 145 7,804 2,612 8431
Switzerland . . . 177,703 52,654 3,737 5433 80,195 6,244 29,440 159,578 47414 832 3512 75194 5381 27,245
Turkey. . . . .. 10,869 8,569 17 62 252 445 1524 11,277 8,637 12 321 226 672 1,409
United Klngdom 4,413,268 2,768,839 89,201 202,869 319,987631,017 401,355 4,271,536 2,754, 455 57,474 134,959 296,035 643,107 385,506
Yugoslavia? . . . 55 - - - 46 6 3 R - 20 6 6
Other Europe . . 24,082 15,084 335 620 4,796 1559 1,688 27,938 20,480 289 79 4,278 950 1862
Total Europe. . 5870450 3344312 143112 247776 785.198765.205 584,847 5,635.840 3320515 100,279 160,552 717,074 778,197 559.223
Canada . . . ... 643364 336.898 4228 15117 73426150225 54470 643218 336283 3.744 9480 78115 164.367 51.229
LatinAmerica
and Caribbean:
Argentina . . . . 49,289 1,457 966 779 2,569 37,791 5727 50,492 2,363 421 986 2,213 39,299 5210
Bahamas . ... 227,601 86,748 49,489 25779 25,295 34,230 6,060 225,035 87,160 48,121 24,193 25329 33,083 7,149
Bermuda. . . . . 593,722 129,632 99,982 28089 214,868105201 15,950 586,576 124,490 105,684 16,725 216,604 104,916 18,157
Brazil . ... .. 105,010 23,902 2,384 399 2,132 52,316 23,877 104277 21,198 4,371 1,058 2,050 51,607 23,993
British

West Indies . . 659,943 218,467 138,284 34952 188,829 48,706 30,705 650,264 217,610 138,673 25429 184,257 49,844 34,451
Chile. . .. ... 7,685 3,670 108 141 1,513 1,067 1,186 7,799 3,010 23 96 1501 1,901 1,268
Colombia . . . . 7,254 5,823 304 184 479 370 94 8,632 6,461 212 119 422 1,292 66
Cuba. . .. ... - - - - - - - 1 - - - - 1 -
Ecuador . . . . . 2,588 1,474 284 29 125 665 11 2,300 1,182 229 54 113 719 3
Guatemala. . . . 700 145 16 21 229 229 60 609 137 8 22 207 198 37
Jamaica . . . . . 426 4 185 15 78 103 41 299 58 111 43 58 12 17
Me)F]icol. TR 37,944 13,779 1,564 2,130 3,292 8048 9,131 36,768 13,233 108 1127 3,223 10,900 8177
Netherlands

Antilles. . . . . 294,379 112,797 1,445 2733 115,937 17,855 43,612 314,862 126,041 1,437 1932 119,050 17,329 49,073
Panama ..... 12,873 4,521 1,272 839 3,778 1,670 793 11,434 4,393 911 532 3436 1,442 720
Peru....... 2,087 553 130 48 206 545 605 1,233 45 39 32 215 450 452
Tr|n|dad and

Tobago . . . . 746 70 556 25 56 36 3 492 30 376 4 55 24 3
Uruguay . . . . . 7,066 912 270 168 958 3,901 857 7,220 984 232 97 937 4,277 693
Venezuela. . . . 12,084 5,868 878 910 1,682 2,057 689 11,491 5,809 545 462 1,585 2,436 654
Other Latin

America and

Caribbean. . 17,857 3,203 3,111 1516 2,025 2465 5537 12,232 2,483 951 624 2,036 2,235 3903

Total Latin

America and

Caribbean . 2039254 613,025 301,228 98757 564,051317,255 144,938 2,032,016 616,687 302,512 73,535 563,291 321,965 154,026

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 1998, 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 foreign ersto U.S. res i dents

Domesticsecurities Do mestic 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 bgonds 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
@) @ §] @ ®) (6) @ (®) ©) (19 (11) 12 (%) 14
Asia:
China:
Mainland . . . . 40,860 30,611 6,810 530 602 2,161 146 35633 28,012 5,937 483 602 445 154
Taiwan . . . .. 18,788 10,899 26 107 3,502 1,144 2210 21532 12,351 2,496 81 3,578 329 2,697
HongKong. . . . 142,952 85,645 6,018 1,194 9044 11,134 29,917 134,898 75962 6,526 1,146 11,280 8,682 31,302
India....... 3,424 1,888 5 27 869 68 %67 3,071 1,595 1 21 887 25 542
Indonesia. . . . . 4,516 3,590 1 4 314 284 K] 3,873 3,127 21 1 327 44 353
Israel. . .. ... 25,854 19,483 59 723 2,553 299 2,207 23,588 17,274 335 278 2,774 1,149 1,778
Japan . ... .. 677,817 456,791 38,663 6,788 62916 35828 76,831 659,298 443,743 32,024 5,043 64,087 33,876 80,525
Korea. . .. ... 22,047 15,743 2,765 117 178 1,729 1515 11,387 2,557 175 81 262 4,890 3,422
Lebanon . . . .. 80 2 2 4 636 94 2 792 2 - 3 623 31 133
Malaysia . . . . . 3,428 1,692 D 97 207 112 1,261 4,545 2,723 83 76 380 94 1,189
Pakistan . . . .. 50 7 - - 312 13 28 540 5 - 16 291 6 222
Philippines . . . . 6,043 4,554 2 47 470 273 457 7,128 4,697 95 27 463 1,297 549
Singapore . . . . 134,099 86,295 4,801 2,448 22844 7,894 9,817 131,077 78477 2,523 2,609 31,273 5,449 10,746
Syria. . ..... 154 - - - 100 1 4] 137 - - - 83 - 54
Thailand . . . .. 15,807 15,270 - 5 125 59 8 18,408 17,716 - 141 121 430
Other Asia . . . . 92,671 49,799 10,208 2,778 27,134 1,026 1,726 106,659 66,595 5,748 2,470 28551 1,079 2,216
Total Asia . . . 1.189.870 782.269 71.089 14869 131806 62,119 127,718 1,162,566 754,836 55964 12,335 145602 57,517 136,312
Africa:
Congo3 .. ... 5 - - 2 10 7 6 20 - - 2 11 2 5
Egypt. . . .. .. 2,612 1,759 oY} 104 342 51 162 2,161 1,432 108 73 341 46 161
Ghana . . .. .. 8 - - - 2 - 6 6 - - - 3 1 2
Liberia . . . ... 3,294 1411 313 376 879 187 128 3,343 946 318 411 1,019 544 105
Morocco . . . . . % 5 - - 36 8 5 56 2 - 13 24 4 13
South Africa . . . 3,564 756 4 56 1,538 508 662 3,790 748 5 105 843 576 1,513
Other Africa . . . 2,853 393 & 140 1,349 243 o2 2,679 445 50 40 1,276 143 725
Total Africa. . . 12.410 4324 &7 678 4156 1.004 1611 12,0585 3,573 481 f44 3517 1316 2524
Othercountries:
Australia . . . .. 92,941 48,142 2431 2,368 9975 16,295 13,730 95172 50,368 1,898 1,206 10,546 15457 15,697
All other
countries . . . . 16,076 1546 6% 1271 3517 6,729 2,318 18,249 1684 1003 1542 3,608 6,381 4,031
Total other
countries . . . 109,017 49,688 3126 3639 13492 23,024 16,048 113421 52,052 2,901 2,748 14,154 21838 19,728
Total foreign
countriesg .. 9864365 5130516 523,420 380,8361,572,129 1,327,832 929,632 9,599,116 5,083,946 465,881 259,2941,521,753 1,345,200 923,042
Internationaland
regional orgs.:
International . . . 22,758 20,549 6 291 951 369 212 21,348 19,047 296 66 1,037 305 597
European
regional. . . . . 1% 135 4 2 2 2 245 161 25 - 6 44 9
Latin American
regional. . . . . 2,396 724 23 271 1,068 50 - 2,227 525 173 102 1,363 55 9
Asian regional . . 1,635 1,489 4] - 35 26 5 1,283 1,161 31 - 30 24 37
African regional . ki) 89 21 - - - 1,203 25 1,176 - - 2 -
Middle Eastern
regional . . . . . 670 666 2 2 267 264 - - - 1 2
Tota{_ intelr-
And regional . — 21974 23,65 94 562 2056 449 291 26573 21183 1701 168 2436 431 654
Grand total . . 9,892,339 5,154,168 524,384 381,3981,574,185 1,328,281 929,923 9,625,689 5,105,129 467,582 259,4621,524,189 1,345,631 923,696

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.”

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 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-

ginningin June 1994 for the For mer Yu go slav Re pub lic of Mac e do nia.
3 For merly kown as Zaire.
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CAPITALMOVEMENTS

CHART CM-D.—Net Purchases of Long-Term
Foreign Securitiesby U.S. Investors

150
(Inbillions of dol lars)
Note: Tofacilitate com parison of net pur chases during
1999 with those of prior years, this chart de picts data
forallperiodsatanannualizedrate.
100 A —
50 A
0
-50
1995 1996 1997 1998 1999 1999
Jan.-Sept. July-Sept.
|:| For eign bonds Il Foreignstocks [ Totalforeignsecurities
[Inmillions of dol lars. Source: Trea sury Inter national Capital Re porting System]
Calendaryears
Type Jan.-Sept.  July - Sept.
1995 1996 1997 1998 199 1999
Foreignbonds . . . . . 48,405 51,369 48,144 17,350 7,592 10,066
Foreign stocks . . . . . 50,291 59,268 40,939 -6,227  -21,728 584
Total . ........ 98.696 110,637 89,083 11,123 -14.136 10,650

Todatein 1999, for eign net stock
salestotaled $21.7 bil lion. There
were strong net U.S. salesin the
sec ond quar ter, but the third quar-
ter showed a small amount of net
pur chases. U.S.investorssold
stocks opposite Europeinthe
amount of $49 hil lion. The bulk of
these sales were made to the
United King dom, afi nancial cen-
ter. But net salesweretherulefor
al mostev ery Europeancountry.
Contrary totheover all slow ingof
net pur chases of foreignsecurities
by U.Sinvestors, thereisev i dence
that U.S.investorsarereturningto
East Asia. Net pur chasesof Jap a-
nesestockshy U.S.investorsto-
taled $26 bil lionin 1999.

Todatein 1999, for eign net bond
ur chases havetotaled $7.6 bil-
ion. Af ter net salesin the sec ond
quar ter, thethird quar ter showed
rel atively strongnetpurchases.
Net bond'pur chasesop positeL atin
America, notably Brazil and Mex-
ico, andtheCaribbeanfi nancial
centersac counted for all of the net
pur chases of for eign bondsby U.S.
Investorsin1999.

Af ter av er agingabout $100bil lion
inannual net pur chasesinthe
mid-1990s, U.S.investorshave
sold morelong-term for eign secu-
ri tiesin 1999 than they pur chased.
Thedeclinein net Bur chases of
foreignsecuri tiesbeganinlate
1997. At that time, foreignstock
pur chasesby U.S.investorsdried
up. Al though bond pur chasesre-
mained strong through the first
half of 1998, by the sec ond half of
1998 pur chases of bonds also dried
up. In October 1998 alone, U.S.
investors net salesof for eign
bonds reached $16 bil lion. Not
since 1987 hasthere been net U.S
sales of for eign stocks. The Trea-
sury Inter national Capital Re
porting System has never re corded
net salesin for eign bonds over the
course of awholeyear.
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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
par tici pantsthat fileweekly and monthly reportsand banking
insti tutionsthat file FFIEC 035reports.

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
04/07/99 . ... 308,075 309,450 -4,540 1,4992
04114199 .. ... 311,445 316,568 -1,296 1.4941
0421199 .. ..o 319,162 325,969 717 1.4880
04/28/99 .. ... 325,253 333,004 -909 1.4750
05/05/99 . ... 331,501 339,982 -381 1.4511
05/12/99 ... 327,294 330,953 244 1.4590
05/19/99 . ...t 338,149 354,421 -460 1.4688
05/26/99 .. ... 356,748 361,983 -330 1.4698
06/02/99 ... 344,483 347,236 -251 1.4805
06/09/99 .........coviii 341,887 345,020 -352 1.4738
06/16/99 ........c.ooiiiii 326,769 329,835 -155 1.4595
06/23/99 .. ... 329,335 331,777 -481 1.4728
06/30/99 .. ... 329,319 335,511 -119 1.4632
07/07/99 . ... 344,835 340,295 67 1.4706
07/14199 .. .. ..o 347,175 343,155 -476 1.4810
07/21/99 .. ..o 345,143 349,830 -706 1.5002
07/28/99 ... 347,368 350,399 -1,275 1.5083
08/04/99 ... 344,982 347,478 -900 1.4908
08/11/99 ... 345,799 343,557 -1,040 1.4878
08/18/99 ... 342,697 342,478 -509 1.4840
08/25/99 .. ... 350,383 350,833 -549 1.4970
09/01/99 . ...t 341,750 347,285 -1,431 1.4903
09/08/99 ... 346,813 349,927 -1,442 1.4886
09/15/99 .. ..o 345,378 345,975 -944 1.4766
09/22/199 . ... 331,958 335,542 -1,210 1.4708
09/29/99 . ... 360,902 363,337 -1,150 1.4661
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SECTIONI.—CanadianDol lar Positions, con.
TABLEFCP-I-2—Monthly Reportof Major Mar ket Par tici pants
[In millions of Canadiandollars. Source: Office of For eign Ex change Op er ations]

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 () @ @ ) ©) © () ®) 9) (10) 11
1996 - Dec......... 196,650 193,701 60,191 55,532 16,663 17,998 20,119 18,158 -3,411 94,012 1.3708
1997 -Dec......... 279,941 274,008 70,279 60,864 40,016 47,493 33885 28,795 -5,098 152,610 1.4298
1998 -0Oct......... 374,133 370,411 74,617 61,612 78,344 81,768 74,330 73,097 -3,755 186,573 1.5435
Nov........ 327,182 325,217 52,389 46,459 54,779 62,288 54,747 50,822 -3,508 162,832 1.5330
Dec........ 290,380 290,271 58,800 51,966 45,192 52,906 47,165 42,987 -4,347 158,643 15315
1999-Jan......... 298,553 293,283 60,296 56,272 45,672 52,074 50,224 47,024 -3,853 n.a. 15117
Feb........ 300,674 302,506 54,426 46,709 41,179 47,126 47,632 45,121 -3,367 n.a. 1.5083
Mar........ 313,924 315,073 61,777 53,373 37,438 44,439 44,899 42,313 -4,424 n.a. 1.5092
Apr......... 333,064 338,919 66,983 58,614 33,601 36,387 36,637 37,243 -885 n.a. 1.4578
May......... 343,280 343,826 58,820 60,549 34,824 35,410 40,018 41,408 -299 n.a. 1.4736
June........ 330,928 333,743 60,591 53,318 33,424 34,989 33934 36,357 -121 n.a. 1.4632
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

TABLEFCP-I-3.—Quar terlyReport of LargeMar ket Par tici pants
[In millions of Canadiandol lars. Source: Office of For eign Ex change Op er ations]
Op tions po si tions

Ex change

Cross cur rate .
Spot, forward o rency inter (Canadian
andfu ture con tracts 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 @ @ ® @ ) (6) M ) ©) (10) (11)
1996-Dec........ 50,572 44,249 54,866 44,656 na n.a. 12,771 na -846 12,096 1.3708
1997-Mar ........ 46,250 41,210 44,001 40,603 2,963 3,177 2,901 na -471 11,813 1.3854
June........ 41,913 37,766 52,050 44,042 na n.a. 3,592 na -173 11,710 1.3806
Sept........ 50,689 43,766 55,915 47,021 4,402 n.a. 3,598 na 900 11,966 1.3815
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 1.5315
1999-Mar ........ 43,138 40,151 47,932 51,300 373 229 875 U1 -2,849 n.a. 1.5092
June........ 26,185 25,679 50,571 45,768 378 n.a. n.a. 358 n.a. n.a. 1.4632
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SECTION II.—German Mark Positions
TABLEFCP-I1-1.—WeeklyReportof Major Mar ket Par tici pants
[In millions of Ger man marks. Source: Office 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)

04/07/99 .. ... 167,997 174,141 -2,159 2.1074
04/14/99 .. ..o 158,873 168,229 -3,297 2.1123
04121199 ... 152,162 156,282 -4,625 2.0746
04/28/99 ... 143,721 149,209 -4,771 2.0797
05/05/99 ... 135,403 139,274 -4,321 2.1037
05/12/99 ... 120,915 125,057 -3,162 2.0830
05/19/99 ... 116,106 120,571 -2,681 2.0840
05/26/99 .......... .o 115,026 119,580 -2,205 2.0439
06/02/99 ... 109,056 112,707 -2,199 2.0257
06/09/99 ... 118,248 121,320 -3,248 2.0480
06/16/99 ... 113,589 116,587 -3,084 2.0151
06/23/99 ... 107,016 110,766 -2,984 2.0202
06/30/99 ... 100,276 106,060 -2,492 2.0227
07/07/99 ... 101,204 108,639 -651 1.9979
07/14199 .......... ..., 99,306 107,054 928 1.9954
07/21/99 ... 94,246 102,942 -1,215 2.0601
07/28/99 ... 92,666 101,551 -876 2.0859
08/04/99 ... 86,176 99,639 102 2.1070
08/11/99 .. ..ot 82,650 91,611 411 2.0836
08/18/99 ...t 79,213 87,385 488 2.0587
08/25/99 ... 76,849 87,249 -193 2.0370
09/01/99 ... 69,240 78,486 572 2.0697
09/08/99 ... 62,545 70,078 243 2.0722
09/15/99 ... 56,738 62,665 661 2.0333
09/22/99 .......... .o 54,021 59,038 630 2.0425
09/29/99 .. ... 48,697 54,915 -956 2.0822
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SECTION Il.—Ger manMark Posi tions, con.
TABLEFCP-II-2—Monthly Reportof Major Mar 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
Crosscur-  (Dutsche
Spot, forward rency in-  marks per
andfuture contracts Non-capital items Calls Puts Net delta  terestrate us.
Purchased Sold Assets Liabilities Bought Written Bought Written equivalent swaps dollar)

Re port date 1) @ @) @) (5 (6) 0 ®) 9) (10) (11)
1996 - Dec........ 1,631,374 1,636,013 246,589 240,864 376,828 381,162 372,602 384,439 6,143 331,422 1.5420
1997 - 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 -Oct......... 3,082,739 3,001,543 365,064 361,925 895,424 840,511 843,204 875,990 976 486,314 1.6545

Nov ........ 2,579,333 2,509,441 269,532 269,293 678,618 667,183 634,741 651,355 2,088 419,021 1.6940
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 -Jan......... 280,276 281,198 14,523 14,960 216,797 219,159 216,739 214,614 -2,849 n.a. 1.6824
Feb ........ 220,248 225,876 14,354 16,786 183,775 187,494 190,619 161,604 -2,991 n.a. 1.7313
Mar........ 183,639 189,501 12,523 16,073 157,718 188,464 203,569 173,400 -3,341 n.a. 1.7968
A 132,208 134,509 16,365 18,693 98,915 105,812 118,421 115,044 -4,833 n.a. 1.8152
May........ 100,045 105,538 12,022 17,157 89,647 95,224 100,111 98,839 -2,240 n.a. 1.8183
June........ 99,703 105,555 10,835 15,126 66,310 68,253 76,727 73,867 -2,493 n.a. 1.8884
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
TABLEFCP-I1-3.—Quar terlyReportof LargeMar ket Par tici pants
[In millions 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
andfuture contracts Non-capital items Calls Puts Net delta  terestrate u.s.
Purchased Sold Assets Liabilities Bought Written Bought Written equivalent swaps dollar)
Report date (1) 2 @) @ (5) (6) 0 (8) ©) (10) (11)
1996 -Dec........ 206,996 206,893 115,346 105,296 34,170 23114 31,592 23,000 -2,010 22,390 1.5420
1997 -Mar ........ 290,918 292,170 126,543 111,514 42,212 31,016 43,519 31,669 -2,528 23,211 1.6750
June........ 242,752 244,007 127,077 117,708 36,934 36,662 37,151 26,564 -4,653 22,826 1.7457
Sept........ 268,932 269,945 143,688 124,300 40,358 42,524 40,533 34,429 -3,810 25,559 1.7600
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 16,914 729 217,753 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 ........ 34,889 30,558 77,822 76,972 5,273 3,681 6,945 3,443 -1,786 n.a. 1.7968
June........ 29,533 24,041 67,515 60,512 2,430 1973 n.a. 2,189 n.a. n.a. 2.0227
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TABLEFCP-I11-1—WeeklyReportof 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] ] €] @
04/07/99 ... 200,585 204,085 1,803 121.50
04/14199 ... 196,800 199,742 1,683 118.68
0421099 ... 196,922 199,766 1,542 119.80
04/28/99 ... 196,986 200,103 1,622 119.20
05/05/99 ... 210,123 213,302 1,703 120.77
05/12/99 ...t 190,676 193,661 1,583 120.95
05/19/99 ...t 205,234 208,693 1,254 124.35
05/26/99 ... 199,139 202,419 1,156 122.26
06/02/99 .........ovviiii 195,237 198,612 1,098 121.37
06/09/99 ... 203,556 207,152 1,251 119.00
06/16/99 ... 191,771 194,775 1,306 120.38
06/23/99 ... 187,804 190,864 1,476 121.93
06/30/99 ........ooviiii 182,766 185,937 1,461 121.25
07/07/99 ... 181,760 183,678 1,126 122.28
07/14199 ...t 181,721 183,774 1111 120.69
07/21/99 ... 193,552 196,746 1,150 118.11
07/28/99 ... 187,251 190,484 1,166 116.10
08/04/99 ........oovviiii 186,233 189,049 985 114.45
08/11/99 ... 182,511 185,795 951 115.42
08/18/99 ... 187,365 190,624 860 111.92
08/25/99 ... 188,408 191,419 624 111.22
09/01/99 ... 185,542 189,691 805 109.13
09/08/99 ... 184,059 187,681 714 111.11
09/15/99 ... 195,029 198,987 636 104.50
09/22/99 ... 176,408 179,341 1,007 104.07
09/29/99 ... 177,991 181,969 1,026 106.97
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SECTIONIII.—JapaneseYenPositions,con.
TABLEFCP-I11-2—Monthly Reportof Major Mar ket Par tici pants
[Inbillions of Jap anese yen. Source: Office of For eign Ex change Op erations]

Optionspositions
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) 2 ®) Q) ® (6) (7 (8) ©) (10 (1)
1996-Dec........ 137,749 140,568 23,020 21,526 22,677 22,538 21,035 22,949 924 53,765 116.00
1997-Dec........ 179,263 184,759 31,019 28,298 28,670 28,519 38,563 39,800 1,011 70,895 130.58
1998-0Oct......... 268,583 274,223 33,329 34122 59,676 57,765 80,198 81,392 2,137 79,469 116.20
Nov........ 240,339 246,118 24,397 22,893 42,531 42,251 66,784 68,211 1,653 76,406 123.19
Dec........ 202,201 206,719 25,691 26,714 37,327 37,921 50,809 49,009 1,208 74,901 113.30
1999-Jan......... 211,257 212,146 26,797 26932 36,641 34,905 53471 54,505 1,009 n.a. 116.40
Feb........ 224,903 224,615 25,031 24,689 42,030 36,296 58,048 60,453 1,094 n.a. 119.10
Mar ........ 207,384 207,784 23,503 24,930 34,155 32,131 50,132 51,449 1,784 n.a. 118.90
Apr......... 197,175 198,089 21,564 21,146 33,154 31,541 52,227 46,669 1,665 n.a. 119.43
May........ 195,249 197,202 19,375 19,021 35,589 33,232 47,452 48,636 1,418 n.a. 121.64
June........ 184,612 185,525 19,844 19,248 32,556 29,902 40,123 41,431 1,186 n.a. 121.25
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
TABLEFCP-111-3.—Quar terly Reportof LargeMar ket Par tici pants
[Inbillions 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  yenperUS.
Purchased Sold Assets Liabilities Bought Written Bought Written lent swaps dollar)
Renport date @ @ ©) @ ) (6) (7 ) (9) (10) (11)
1996-Dec........ 15,676 16,585 7,307 7,073 1,371 1,408 2,162 1554 -397 3,842 116.00
1997 -Mar........ 12,739 14,033 8,509 7,793 1,261 1413 1,887 1357 -507 3,178 123.75
June ....... 13,020 14,465 9,322 8,618 1,734 1,587 2,419 1847 -304 2,798 114.66
Sept........ 13,242 15,716 10,472 9,641 1,840 1,940 3,016 2,589 -329 2,871 120.38
DeCc........ 12,623 14,720 9,377 9,182 1,317 1475 2,265 1594 -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 1074 -1,510 4,039 138.98
Sept........ 16,422 15,293 9,047 9,599 2,307 n.a. 4,800 3,368 -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........ 9,901 10,895 8,245 7,566 430 1,027 1,053 724 69 n.a. 118.90
June ....... 9,793 10,803 8,502 8,811 640 817 1,127 523 -7 n.a. 121.25
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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} ) 4
04/07/99 ...t 420,543 414,246 384 1.4820
04114199 .. ... 418,971 411,213 -366 1.4842
04121/99 ... 430,783 422,348 -629 1.5105
04/28/99 ... 441,696 433,263 -2,170 15115
05/05/99 . ... 438,820 434,619 62 1.4935
05/12/99 .. ... 424,477 421,758 -707 1.5051
05/19/99 ...t 434,406 443,025 -173 1.5037
05/26/99 .. ... 472,203 478,498 -297 1.5245
06/02/99 ... 428,909 447,268 -1,034 1.5377
06/09/99 ..ot 471,816 469,008 -1,519 1.5227
06/16/99 ........coviiiiiit 410,593 409,112 -1,205 1.5483
0602399 .. ... 392,771 390,426 -1,270 1.5462
06/30/99 .....ovii 397,679 400,917 -1,174 1.5507
07/07/99 ... 399,579 396,291 -1,382 1.5704
07/14/99 ... ..o 402,253 404,603 -1,592 1.5740
07/21/99 ..o 426,379 426,070 -425 1.5254
07/28/99 ... 438,068 441,882 1,826 1.4988
08/04/99 ... 430,077 431,133 605 1.4853
08/11/99 .....vvii i 426,873 429,051 -324 1.5045
08/18/99 ... 439,506 438,498 -679 1.5203
08/25/99 .. ... 459,585 458,496 -803 1.5388
09/01/99 ...t 452,554 451,956 -561 15128
09/08/99 ... 452,565 447,705 -1,086 15107
09/15/99 .. ... 429,916 436,370 -2,945 1.5437
09/22/99 ...t 429,287 410,678 -2,339 1.5374

09/29/99 ........ ... 462,615 445,012 -1,430 1.5031
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SECTION IV.—SwissFrancPosi tions, con.
TABLEFCP-1V-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)
1996-Dec ....... 502,668 511,997 21,527 26,206 78,046 89,745 73,752 92,203 7,492 98,205 1.3420
1997-Dec ....... 578,837 588,600 30,197 36,466 80,541 81,291 111,512 112,963 3,309 121,149 1.4625
1998-0Oct........ 646,841 648,810 42,752 41,608 97,573 94,510 99,856 100,946 5,046 123,719 1.3519
Nov ....... 503,604 505,726 27,696 28,860 79,251 76,206 77,194 79,097 4,879 123,010 1.3944
Dec....... 412,893 414,305 27,126 28,145 70,475 65,812 63,977 68,190 5,605 120,584 1.3745
1999-Jdan....... 450,636 446,627 26,369 29,264 81,695 76,531 71,407 75,559 -301 n.a. 1.4155
Feb ....... 451,113 446,586 29,233 32,622 82,594 78,255 73,355 80,096 3,755 n.a. 1.4475
Mar ....... 427,056 423,650 27,910 29,917 77,624 79,728 76,911 72,885 -192 n.a. 1.4820
Apr........ 443,612 437,115 30,571 32,731 72,298 75,107 78,468 76,195 -1,474 n.a 15245
May....... 439,399 438,226 27,258 29,556 75,314 77,639 82,050 79,727 -602 n.a 15277
June....... 411,523 406,598 28,287 29,000 75,294 74,288 83,326 82,349 -1,269 n.a. 1.5507
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
TABLEFCP-1V-3—Quar terlyReport of 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)
1996 - Dec........ 33,739 54,845 13,830 15,626 3,215 2,838 4,527 4,499 -595 14,876 1.3420
1997 -Mar........ 52,228 72,396 16,886 17,780 4,520 5,585 7,140 7,734 759 15,699 1.4480
June........ 47,030 66,991 18,222 16,894 3,563 3,609 6,813 7,235 35 13,921 1.4620
Sept........ 41,565 60,628 19,292 15,893 3,325 2,626 6,819 6,983 89 13,190 1.4485
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........ 27,947 24,482 na. 19,202 n.a. na. 1,184 1,076 -298 n.a. 1.4820
June........ 29,812 31,250 25,519 15,996 1,748 na. 967 839 -3%6 n.a. 1.5507




106

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

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

FOREIGNCURRENCYPOSITIONS

SECTIONV.—Ster lingPositions

Spot, forward and future contracts

Ex change rate (U.S. Dol-

Purchased Sod Netoptionspositions larsper pound)
Re port date (1) 2) (3) (4)
04/07/99 ... 510,408 498,617 536 1.5955
04/14199 . ... 493,508 481,040 1,061 1.6133
0421099 . ... 489,365 480,104 1,460 1.6062
04/28/99 ... 494,918 488,541 1,710 1.6140
05/05/99 ... 503,272 492,465 2,290 1.6367
05/12/99 ... 487,221 476,142 1,734 1.6173
05/19/99 ... 481,470 468,406 1,767 1.6170
05/26/99 ... 497,037 485,920 1,839 1.5943
06/02/99 ... 502,773 492,666 1,669 1.6047
06/09/99 ... 514,423 503,027 1,433 1.6027
06/16/99 ... 491,431 480,907 1,198 1.5880
06/23/99 .. ... 489,889 478,832 1,126 1.5800
06/30/99 ... 487,713 473,484 839 1.5768
07/07/99 ... 490,118 476,795 703 1.5596
07/14199 . ......... .o 485,464 470,942 853 1.5630
07/2/99 ... 493,055 481,996 1,062 15792
07/28/99 ... 505,856 491,632 1,113 1.5965
08/04/99 ...t 500,754 487,144 1,106 1.6216
08/11/99 ... 519,077 504,312 2,328 1.6120
08/18/99 ... 511,604 496,431 1,677 1.6022
08/25/99 .. ...t 525,867 510,674 2,050 1.5849
09/01/99 ... 518,866 503,199 1,559 1.6043
09/08/99 ... 519,500 502,720 980 1.6184
09/15/99 .. ... 501,467 485,501 -22 1.6129
09/22/99 .. ... 498,641 473,755 -354 1.6292
09/29/99 ... 548,007 527,701 -323 1.6446
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SECTIONV.—Sterling Positions, con.
TABLEFCP-V-2—MonthlyReportof 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)
Report date @ @ 3 <) Q) (6) () ® (9) (10) (11)
1996 - Dec........ 319,811 308,666 70,639 72,805 49,180 50,160 45,203 47,519 -324 60,305 1.7120
1997 -Dec........ 387,578 372,725 82,499 90,336 60,600 62,696 63,212 68,012 809 78,781 1.6480
1998 -Oct......... 662,734 655,281 100,717 108,586 83,670 79,949 91,857 99,336 2,767 100,023 1.6745
Nov ........ 511,460 501,265 78,413 81,867 67,680 63,997 77,358 82,243 1,618 93,621 1.6479
DeCc........ 451,435 436,782 90,311 83,682 62,967 59,537 84,861 81,929 1,817 106,491 1.6548
1999-Jan......... 487,583 477,056 90,272 92,204 62,385 61,423 80,018 81,100 1,433 n.a. 1.6460
Feb ........ 496,030 482,364 100,198 101,123 62,256 61,263 68,567 69,703 147 n.a. 1.6025
Mar........ 512,728 503,529 88,543 89,057 61,333 60,462 64,172 66,868 587 n.a. 1.6115
A 489,904 479,923 92,073 91,496 55,849 55,365 62,432 63,531 1,102 n.a. 1.6090
May........ 495,179 481,530 92,158 92,214 52,678 51,276 56,714 61,202 707 n.a. 1.6036
June........ 493914 477,816 96,012 97,069 48,784 47,506 57,312 61,093 -194 n.a. 1.5768
July ... 505,654 491,501 92,533 93,229 48,773 48,581 57,026 59,731 279 n.a. 1.6220
Ag ... 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
TABLEFCP-V-3—Quar terly Report 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
andfuturecontracts Non-capital items Calls Puts
Crosscur  Exchange
rency inter rate
Net delta estrate  (U.S.Dollars
Purchased Sold Assets Liabilites ~ Bought Written Bought Writen ~ equivalent  swaps per pound)
Re port date @ @ @ O Q) (6) () (6] (9) (10) (11)
1996 -Dec......... 46,484 47,190 41,834 35,534 4,903 5,729 5,898 4,3% 388 5,117 1.7120
1997 -Mar.......... 44,216 48,560 40,627 34,423 5,237 5,228 4,291 2,693 -274 5,047 1.6392
June ......... 48,631 51,109 42,559 35,064 3,863 4,081 4,446 2,558 169 5,217 1.6642
Sept.......... 49,618 53,997 49,051 37,078 3,684 3,881 4,954 3234 -204 5,468 1.6190
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
DeCc.......... 41,798 52,331 55,012 40,001 1,785 1,655 4,116 2,774 -128 12,444 1.6548
1999 -Mar.......... 33,546 38,906 49,167 38,023 1,339 1,970 3,120 3484 -468 na 1.6115
June ......... 32,816 38,434 61,034 48,668 1,652 1,822 1,848 n.a. -448 na. 1.5768
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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)
04007/99 ... 5,191,958 5,216,282 -1,942 na.
0414199 ... ..o 5,177,530 5,186,411 -3,460 na.
0421199 .. ... 5,187,635 5,167,506 -1,665 na.
04/28/99 .. ... 5,196,212 5,180,465 -2,825 n.a.
05/05/99 ...t 5,295,698 5,301,506 -3,366 n.a.
05/12/99 ... 5,161,968 5,166,695 -4,439 na.
05/19/99 . ... 5,246,131 5,241,583 -2,376 na.
05/26/99 .. ... 5,326,530 5,327,701 -2,664 n.a.
06/02/99 . ... 5,186,503 5,189,732 271 na.
06/09/99 ... 5,430,866 5,448,005 1,453 na.
06/16/99 ... ... 5,141,112 5,168,892 2,265 na.
06/23/99 ...t 5,089,513 5,129,918 -249 n.a.
06/30/99 ... 5,068,173 5,096,664 -607 n.a.
07/07/99 ... 5,019,808 5,075,408 -1,316 na.
07/14199 ... 5,048,743 5,088,557 -2,324 na.
07/2/99 .. ..o 5,255,062 5,288,783 -3,790 n.a.
07/28/99 ... 5,233,367 5,267,133 -3,790 n.a.
08/04/99 ... 5,223,275 5,263,155 -6,398 na.
08/11/99 ... 5,202,029 5,235,452 -4,933 na.
08/18/99 ..o 5,249,219 5,285,871 -4,797 n.a.
08/25/99 .. ... 5,268,092 5,336,768 -2,277 n.a.
09/01/99 . ... 5,230,315 5,274,123 625 na.
09/08/99 . ... 5,221,728 5,281,764 3,972 na.
09/15/99 ...t 5,231,028 5,268,215 6,451 n.a.
09/22/99 .. ... 5,058,591 5,107,582 5,421 n.a.
09/29/99 ... 5,305,851 5,350,071 7,465 na.
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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: Of fice of For eign Ex change Op er ations]
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) ) ® ) (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.
Ao 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.

TABLEFCP-VI-3—Quar terly Report of LargeMar ket Par tici pants
[In millions of U.S. dollars. Source: Of fice of For eign Ex change Op er a tions]
Optionspositions
Crosscur-
Spot, for ward rency in-
_andfuturecontracts -capital items Calls Puts Net delta  terestrate  Exchange

Purchased Sold Assets Liabilities Bought Written Bought Written equivalent Swaps rate

Re port date 1 (2) ©) @ ® (6) 0 ®) Q) (10) (11)
1999 - Mar. ... ... 340,424 342,819 44,981 n.a. 24,758 31,891 -2,548 n.a. n.a.
June...... 342,722 370,516 28,176 n.a. 12,908 31,435 -4,313 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 erations

Spot, forward and future contracts

Ex change rate {Euros per
.S.dollar)

Purchased Sod Netoptionspositions
Re port date (1) 2) (3) (4)
04107/199 ... 1,412,156 1,418,220 -2,565 0.9281
04114199 ... ... 1,454,609 1,464,087 -2,342 0.9259
042199 .. ..o 1,445,261 1,446,862 -3,593 0.9428
0412899 . ... 1,447,381 1,445,543 -3,981 0.9405
05/05/99 ... 1,464,065 1,474,074 -5,049 0.9297
05/12/99 .. ... 1,480,645 1,490,629 -3,478 0.9390
05/19/199 ... 1,492,178 1,494,774 -4,457 0.9385
05/26/99 . ... 1,531,197 1,531,301 -4,937 0.9569
06/02/99 ... 1,494,925 1,500,792 -7,324 0.9655
06/09/99 ... 1,595,380 1,600,639 -5,202 0.9550
06/16/99 ... 1,447,979 1,458,906 -6,548 0.9706
06/23/99 .. ... 1,454,574 1,464,936 -4,536 0.9681
06/30/99 ... 1,456,870 1,466,820 -5,880 0.9669
07/07/99 ... 1,440,465 1,448,007 -7,322 0.9790
07/14/99 ...t 1,463,814 1,476,073 -3,073 0.9802
07121199 ... .o 1,524,518 1,539,028 -1,994 0.9494
07/28/99 ... ... 1,501,724 1,518,344 -1,455 0.9376
08/04/99 .. ... 1,530,420 1,538,962 537 0.9282
08/11/99 .. ... 1,510,444 1,524,622 203 0.9387
08/18/99 ... 1,544,637 1,559,511 -2,347 0.9500
08/25/99 .. ... 1,591,487 1,608,972 -2,567 0.9602
09/01/99 ... 1,533,324 1,550,042 -3,564 0.9450
09/08/99 ...t 1,587,056 1,600,868 -3,911 0.9438
09/15/99 .. ... 1,575,436 1,599,496 -3,830 0.9619
09/22/99 .. ... 1,586,180 1,591,799 -4,105 0.9576
09/29/99 .. ...t 1,674,578 1,692,268 -4,504 0.9393
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SECTIONVII.—EuroPositions,con.
TABLEFCP-VII-2—MonthlyReportof Major Mar ket Par tici pants
[In mil lions of Euros. Source: Office of For eign Ex change 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 1 @ @) (4) ®) (6) M ® © (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....... 1,561,850 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....... 1,548,312 1,546,834 443,457 422,338 480,873 493,330 449,582 331,725 -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

TABLEFCP-VII-3—Quar terly Report of LargeMar ket Par tici pants
[In bil lions 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 ) @ ©) ) © ) U] (8) @ (10) (11)
1999 - Mar ... .. 92,678 153,729 97,868 93,525 4,212 4,265 5,228 4,413 -1,083 na. 0.9289
June ... 110,006 119,130 78,834 65,181 3,725 6,673 6,235 4,257 -2,594 na. 0.9669
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INTRODUCTION: Exchange Stabilization Fund

To dabi lize the ex change value of the dol lar, the Ex-
changeStabilization Fund (ESF) was establishedunderthe

GoldReserveAct of January 30, 1934 (31 United StatesCode
5302), whichauthorized establishment 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, par tialy
invested in U.S. Government securities, special drawing
rights (SDRs), and bal ancesof for eign cur rencies. Princi pal
sourcesof in come (+) or loss (-) for thefund are prof its (+) or
losses (-) on SDRsand for eign ex change, aswell asin ter est
earned onassets.

» Table ESF-1 presentstheassets, li abil i tiesand capi tal
of thefund. ThefiguresareinU.S. dol larsor their equiv alents
based oncur rent ex changeratescomputedac 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.

* TableESF-2showstheresultsof oper ationsby quar ter.
Figuresarein U.S. dol larsor their equiv alents com puted ac-
cordingtotheac crual method. “ Profit (+) orloss(-) onfor eign
exchange’ includesreal izedprofitsorlosses.“ Adjustmentfor
changeinval uationof SDRholdingsandal locations’ reflects
netgainorlossonreval uationof SDRholdingsandal locations
for thequar ter.

TA BLE ESF-1.—Bal ancesasof Dec. 31, 1998, Mar. 31, 1999, and June 30, 1999

[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, 1999, Apr. 1, 1999,
through through
As sets, lia bilitiesand cap i tal Dec. 31,1998 Mar. 31, 1999 Mar. 31, 1999 June 30,1999 June 30, 1999
Assets
U.S.dollars:
Held with Trea sury:

U.S.Governmentsecurities................. 15,985,875 157,779 16,143,654 216,488 16,360,142
Spe cial drawingrightst . ....................... 10,602,657 -920,778 9,681,879 37,076 9,718,955
Foreign exchange and se curities: 2

GErmMaNMarks ..o oo 6,494,397 742,221 7,236,618 -292,017 6,944,601
Japaneseyen ... 9,820,754 -1,852,213 7,968,541 -181,559 7,786,982
Accountsreceivable . ............. 114,721 -20,889 93,832 9,968 103,800
Totalassets. ... 43,018,404 -1,893,880 41,124,524 -210,044 40,914,480
Liabilitiesandcapital
Currentliabilities:
Accountspayable ............. ... ool 65,702 1,105 66,807 142,648 209,455

Totalcurrentliabilities ..................... 65,702 1,105 66,807 142,648 209,455
Otherliabilities:

Spe cialdrawingrights certificates . . ............ 9,200,000 -1,000,000 8,200,000 8,200,000
Special drawingrightsallocations ... 6,898,657 -245,881 6,652,776 -107,642 6,545,134

Totalotherliabilities....................... 16,098,657 -1,245 881 14,852,776 -107,642 14,745,134
Capital:

Capitalaccount............cooviviiiiinnn 200,000 200,000 200,000
Netin come (+) or loss (-) (see ta ble ESF-2). ... . ... 26,654,045 -649,104 26,004,941 -245,050 25,759,891
Totalcapital ... 26,854,045 -649,104 26,204,941 -245,050 25,959,891
Totalliabilitiesandcapital ................ 43,018,404 -1,893,880 41,124,524 -210,044 40,914,480

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

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

Pre vious fis cal

Previousquarter year to date Current quar ter Fis cal year to date
Jan. 1, 1999, Oct. 1,1998 Apr. 1, 1999, Oct. 1, 1998,
through through through through
Mar. 31, 1999 Mar. 31,71999 June 30,1999 June 30,1999
In come and expense
Profit (+) or loss (-) on:
Foreignexchange. ...........cooiiiiiiiiniiinnn. -817,377 882,061 -500,468 381,593
Ad just ment for change inval u ation
of spe cialdrawingrightsholdingsandallocations . . ... .. -112,932 -21,330 -51,449 72,779
In ter est (+) or net charges (-) on:
Spe cial draw ing fights ... .....oovvviviiii s 27,691 61,221 25,417 86,638
U.S.GOVErnmentSe CUTItIES ... vvvvereeeeennans 209,768 407,761 190,800 598,561
Foreign exchange. ... .....oovveeiieeiieeieeiaens 43,746 104,390 55,104 159,494
COMMISSIONS ..ottt - - 35,546 35,546
Incomefromoperations.....................oit -649,104 1,434,103 -245,050 1,189,053
Netin come (+) 0rloss () ... -649,104 1,434,103 -245,050 1,189,053
lBe ginning July 1974, the In ter national Mon e tary Fund adopted a tech nique for val uing the Note.—An nual bal ance sheets for fis cal years 1934 through 1940 ap peared in the 1940 “An
spe cialdrawingrights based on aweighted av erage of exchangerates forthe currenciesofs e- nual RePon ofthe Secre tary of the Trea sury” and those for suc ceed |ng%ears ap pearedinsub-
lected mem ber countries. The U.S. spe cial drawing rights holdings and al lo cations are val ued se quentre ports through 1980. Quar terly bal ance sheets be gin ning with De cem ber 31, 1938,

on this ba sis be gin ning July 1974. have been pub lished in the “Trea sur¥ Bul le tin.” Data from in cep tion to Sep tem ber 30, 1978,
2 . . . may be found on the state ments published in the Jan u ary 1979 “Trea sury Bul le tin.”
Ex cludes for eign ex change trans ac tions for fu ture and spotde livery.
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INTRODUCTION: Trust Funds

Thetablesand chartsin this sec tion pres ent the most re-
centdataavail ableonvari oustrust fundsad ministered by the
Treasury. Trust fundsare mon eysheld by the Gov ernment in
ac countsestablished by law or by trust agreement for specific
pur posesand desig nated by law asbeing trust funds.

This re port com piles data from many sources and pro-
videsinformationina consol i datedmanner.

TheCivil ServiceRetirement and Disabil ity Fundisoper-
ated by the Office of Personnel Management. The Federal
Hospital Insurance and Federa Supplementary Medical In
sur ance Trust Fundsareun der theauspicesof theDepart ment
of Health and Hu man Ser vices' Health Care Fi nancing Ad
ministration. The Federd Old-age and Survivors I nsurance
andFederal Disabil ity InsuranceTrust Fundsaread ministered

by Social Security.

Inaddition, theDepart mentof VeteransAffairs Veterans
BenefitsAdministrationdisbursestheNational Service Life
InsuranceFund. TheDepart ment of Labor’ sEmploy mentand
TrainingAdministrationisresponsi blefortheUnemploy ment
Trust Fund.

Datafor the Rail road Retire ment Trust Fund arealsoin
cludedinthissection. That trust fundisad ministered by the
Rail road Retirement Board, anindepend ent agency .

The fol lowingtablesarepublishedintheDecemberissue
of the“ Treasury Bul letin” eachyear. Most of the datafor the
tables came from the “Monthly Treasury Statement of Re-
ceiptsand Out laysof theUnited StatesGov ernment,” inwhich
monthly dataarepublished. Esti matedfig uresarebasedonthe
“Bud get of the United States Gov ernment, Fiscal Y ear 2000,”

released February 1,1999.

CHART TF-A.—Major Trust Funds
Total Net Increaseor Decreasein Assets

(Inbillions of dol lars)
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Source: FinancialManage ment Service
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CHART TF-B.—TotalReceiptsof Major Trust Funds

(Inbillions of dol lars)
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CHART TF-C.—Total Expendituresof Major Trust Funds

(Inbillions of dol lars)
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Source: FinancialManage mentService
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TABLETF-1.—Civil Ser viceRetirement and Disabil ity Fund
[Inmillions of dollars. Source: Finan cial Man age ment Ser vice]
Re ceipts
Donations, serv-
ice credit pay-
ments, and other Interestand
Fiscalyear Agencies’ Employees’ Federal miscellaneous profitson
or month Total contributions contributions contributions receipts investments
) 2 ® @ 0 ©
1995, . .o 65,699 13,206 4,318 19,950 168 28,056
1996. ... 67,336 13,632 4,251 20,060 154 29,239
1997 70,228 14,133 4,205 21,254 154 30,483
1998. .0 72,229 14,828 4,124 21,357 153 31,766
1999, ... 74,522 15,131 4,250 21,401 161 33,579
2000-Est.............. 76,329 15,502 4,346 21,812 28 34,641
1998-0ct.............. 2,740 1,123 383 1,216 18 2
NV ..ooovienene 1,197 804 314 - 13 66
DEC ....ovvvvnenn 17,480 1,111 396 - 15 15,957
1999-Jan.............. 1,245 910 322 - 11 2
Feb oo 1,267 895 337 - 11 24
Mar ... 1,290 915 337 - 13 26
Ao 1,618 1,146 409 - 14 50
May.............. 1,383 925 333 - 12 113
June ...l 17,464 1,009 375 - 13 16,067
duly oo 1,469 1,072 382 - 13 1
Aug .o 1,258 889 328 - 13 28
Sept......oiitn 26,110 4,332 335 21,401 14 28
Fiscal1999.............. 74,522 15,131 4,250 21,401 161 33,579
Fiscalyear Totalexpenditures Netin crease, As sets, end of period
ormonth otherthaninvestments  ordecrease(-),inassets Total Investments Unexpendedbalance
@ ® &) (11)
1995, . .o 38,435 27,264 364,901 366,126 -1,225
1996. ..o 39,778 27,558 392,459 385,443 7,016
1997, o 41,723 28,505 420,965 414,404 6,561
1998. ..o 43,058 29,170 450,135 446,757 3,378
1999, ..o 43,932 30,590 480,725 480,640 85
2000-Est.............. 46,701 29,628 510,551 510,551 -
1998-0ct.............. 3,638 -898 449,237 449,064 173
Nov......ooene 3,568 -2,371 446,866 446,682 184
Dec........o.vne 3,570 13,910 460,776 460,597 179
1999-Jan.............. 3,678 -2,433 458,343 458,150 193
Feb.oooo 3,628 -2,361 455,982 455,866 116
Mar.............. 3,635 -2,345 453,637 453,456 181
Ao 3,753 -2,135 451,502 451,297 205
May.............. 3,655 -2,272 449,231 449,025 206
June ...l 3,640 13,824 463,055 462,898 157
duly .o 3,700 -2,231 460,824 460,724 100
Aug ..o 3,662 -2,404 458,420 458,282 138
Sept ..o 3,805 22,305 480,725 480,640 85
Fiscal1999 ............. 43,932 30,590 480,725 480,640 85

Note.—Es ti mates are based on the "Bud get of the United States Gov ern ment, Fis cal Year

2000," re leased by the Of fice of Man age mentand Bud get February 1, 1999.
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TABLETF-2—Federal Hospital Insur anceTrust Fund
[Inmillions of dol lars. Source: Finan cial Man age ment Ser vice]
Re ceipts
Fiscalyear Interestandprofits
ormonth Total Netappropriations Federalpayments De posits by States ~ oninvestments Other
0 (2) d (4) (5) ©
1995, ... 114,786 97,489 4504 * 10,870 1,922
199%............. 123,501 106,422 4,696 1 10,389 1,992
1997 ... 128,583 112,137 4319 17 9,758 2,353
1998. ...l 138,100 121,308 5331 -2 9,154 2,308
1999, ...l 152,948 133,774 7,484 * 9,287 2,402
2000-Est........ 152,387 136,111 7,052 9,068 156
1998 - Oct........ 9,807 9,613 1 31 163
Nov........ 10,646 10,482 * * 7 156
Dec........ 16,962 12,383 1 - 4,423 156
1999-Jan........ 13,969 11,723 2,067 * 8 170
Feb ........ 9,264 9,082 1 25 156
Mar........ 11,402 10,410 749 78 166
Apr......... 15,429 13,228 1,989 - 51 160
May........ 9,792 9,590 * * 39 163
June ....... 18,073 11,636 1,255 * 4,591 590
Juy ... 10,535 10,201 138 8 189
Ag........ 10,075 9,897 * 11 167
Sept........ 16,993 15,528 1,283 16 166
Fiscal1999........ 152,948 133,774 7,484 * 9,287 2,402
Expendituresotherthan investments Netincrease, As sets, end of pe riod
Fiscalyear Benefit Administrative or de crease Unexpended
or month Total payments expenses Other (-),inas sets Total Investments balance
) (8) 9 (10) (1) (12) (13) (14)
1995 ... 114,883 113,583 1,297 2 -97 125,465 129,864 -4,399
1996 ............. 125,317 124,088 1222 7 -1,816 123,649 125,805 -2,156
1997 ..o 137,378 136,175 1179 24 -8,795 114,854 116,621 -1,767
1998 .......... ... 136,690 135,487 1,178 25 1,410 116,264 118,250 -1,986
1999 ... 130,759 129,463 1,282 15 22,188 138,453 153,767 -15,314
2000-Est......... 146,046 135,307 1,299 9,440 6,341 123,976 123,976
1998 - Oct......... 12,195 12,081 114 -2,388 113,876 115,067 -1,191
Nov......... 9,435 9,353 82 1,210 115,087 117,520 -2,433
Dec......... 12,351 12,216 134 4,612 119,698 120,739 -1,041
1999-Jan......... 8,573 8,484 89 5,396 125,094 126,973 -1,879
Feb......... 10,109 10,005 104 -844 124,250 125,385 -1,135
Mar......... 12,106 11,997 108 -703 123,546 124,181 635
Ao 13,441 13,416 25 - 1,988 125,534 128,550 -3,016
May ........ 8,755 8,597 154 4 1,038 126,572 131,905 -5,333
June........ 11,237 11,109 122 6 6,836 133,408 139,591 -6,183
Jduly ... 12,098 11,994 101 2 -1,563 131,845 139,604 -7,759
Ag......... 9,450 9,334 115 1 624 132,469 141,955 -9,486
Sept........ 11,010 10,874 135 2 5,983 138,453 153,767 -15,314
Fiscal1999........ 130,759 129,463 1,282 15 22,188 138,453 153,767 -15,314

* Less than $500,000.

Note.—Es ti mates are based on the "Bud get of the United States Gov ern ment, Fis cal Year
2000," re leased by the Of fice of Man age mentand Bud get February 1, 1999.
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TABLETF-3.—Federal Disabil ity Insur anceTrust Fund

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

Receipts Ex pen di tures other thaninvestments

Fiscalyear Deposits  Interestandprofits Benefit

ormonth Total Appropriations byStates  oninvestments Other Total payments

) () &) ) ®) 6 @

1995. ... .o 70,148 67,919 * 1,888 341 41,380 40,242
1996.....cciiinn 59,435 56,528 - 2,481 426 44,355 43,278
1997 ... 60,112 56,135 6 3,526 446 46,701 45,430
1998. ... 62,956 57,944 1 4,432 579 49,459 47,739
1999. ... 67,792 61,884 * 5,223 684 52,142 50,488
2000-Est........... 74,160 68,277 - 5,873 10 56,132 54,388
1998-0ct.......... 4,378 4,179 - 5 193 4179 4,045
Nov .......... 4,498 4,485 * 12 1 4132 4,035
DEC.......... 7,367 4,891 - 2,474 1 7,716 7,623
1999-Jan .......... 5,989 5,810 * 2 177 765 637
Feb .......... 4,803 4,789 - 13 1 42718 4,162
Mar.......... 5,286 5,270 - 14 2 4341 4,215
Apro.......... 6,690 6,490 - 55 145 4373 4,229
May.......... 5,049 5,010 * 39 1 4325 4,212
June.......... 8,508 5919 * 2,588 1 4,505 4,212
July ..o 4,883 4,736 - -1 149 4498 4,364
Aug.......... 4,867 4,854 - 12 1 4526 4,400
Sept.......... 5,475 5,451 - 12 12 4445 4,353
Fiscal1999.......... 67,792 61,884 * 5,223 684 52,142 50,488

Ex pen di tures other than investments, con.

Payments
torailroad Netin crease, As sets, end of pe riod
Fiscalyear retirement Administrative orde crease Unexpended
ormonth account expenses Other (-),inas sets Total Investments balance
® O (10) (11) (12) (13) (14)

1995, ... 68 1,064 5 28,768 36,079 35,225 854
196. ... 2 1,060 15 15,080 51,160 50,100 1,060
1997 ... 59 1,160 52 13411 64,571 63,562 1,009
198,00 157 1,488 76 13,497 78,068 76,996 1,072
199, 135 1,480 40 15,650 93,718 92,666 1,052

2000-Est......... 122 1,540 82 18,028 110,038 110,038 -
1998-Oct......... - 134 - 199 78,266 77,240 1,026
Nov......... - 96 - 366 78,633 77,592 1,041
Dec......... - 153 - -410 78,223 78,264 -41
1999-Jan......... - 128 - 5,224 83,447 82,368 1,079
Feb......... - 116 - 525 83,972 82,996 976
Mar......... - 126 * 945 84,917 83,894 1,023
Apr....o..... - 143 - 2,317 87,234 86,176 1,058
May......... - 77 36 725 87,959 86,890 1,069

June ... 135 163 -4 4,003 91,962 90,916 1,046

July ..o - 132 2 385 92,347 91,314 1,033

Ag o - 123 3 340 92,688 91,630 1,058

Sept ........ - 87 4 1,031 93,718 92,666 1,052
Fiscall999 ........ 135 1,480 40 15,650 93,718 92,666 1,052

* Less than $500,000.

Note.—Es ti mates are based on the "Bud get of the United States Gov ern ment, Fis cal Year
2000," re leased by the Of fice of Man age mentand Bud get February 1, 1999.
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TABLE TF-4—Federal Old-Ageand Sur vivorsinsur anceTrust Fund
[Inmillions of dol lars. Source: Finan cial Man age ment Ser vice]
Ex pen ditures other thanin vest ments
Receipts Pay ments to rail-
Fiscalyear Deposits ~ Netearnings Benefit roadretirement
ormonth Total Appropriations byStates  oninvestments Other Total payments account
@ @ 0 S) §) ©) (7) ®
1995 . ... 325,860 289,299 1 31,417 5,143 294,474 288,622 4,052
199%6............. 357,041 316,965 33 34,026 3,013 305,461 299,987 3,554
1997 ...l 386,485 342,013 30 37,688 6,754 318,569 312,880 3,688
1998 ........... .. 415,687 364,632 -5 42,197 8,863 329,769 324,274 3,662
199........... .. 446,977 389,705 * 46,847 10,425 337,916 332,383 3,681
2000-Est......... 468,252 398,780 50,619 18,853 354,990 346,941 3,508
1998-0Oct......... 29,444 26,299 - 29 3,115 27,460 27,282
Nov......... 28,282 28,225 * 44 13 27,438 27,305
Dec......... 53,509 30,986 - 22,510 14 53,764 53,549
1999-Jan......... 39,351 36,560 * 5 2,785 1,880 1,735
Feb......... 30,236 30,136 - 78 21 27,815 27,648
Mar......... 33,291 33,167 97 27 27,952 27,753
A 43,516 40,849 - 27 2,340 27,944 27,799
May ........ 31,844 31,531 * 297 16 27,966 27,835 -
June........ 60,578 37,259 * 23,303 16 31,787 27,917 3,681
July........ 31,965 29,864 - 15 2,086 27,936 27,802 -
AL 30,624 30,552 61 12 27,864 27,851
Sept........ 34,337 34,277 80 20 28,109 27,907
Fiscal1999 ........ 446,977 389,705 * 46,847 10,425 337,916 332,383 3,681
Ex pen di tures other than in vest ments, con. Netincrease, Assets, end of period
Fiscalyear Administrative orde crease Unexpended
ormonth expenses Other (-),inassets Total Investments balance
©) (10) (11) (12) (13) (14)
1995 ... 1,799 - 31,386 455,688 447,947 7,741
1996 .........ees 1,791 129 51,580 507,269 499,403 7,866
1997 ... 2,001 - 67,916 575,185 567,445 7,740
1998 ...l 1,832 85,919 661,104 653,282 7,822
199 ... 1,851 109,061 770,165 762,226 7,939
2000-Est......... 1,841 2,700 113,262 873,485 873,485
1998-0Oct........ 178 1,983 663,087 655,461 7,626
Nov......... 134 844 663,931 656,371 7,560
DeC......... 215 -255 663,676 662,376 1,300
1999-Jan......... 145 37,470 701,147 692,979 8,168
Feb......... 167 2,421 703,567 695,930 7,637
Mar......... 199 5,339 708,906 701,098 7,808
Ao 145 15,572 724,478 716,667 7,811
May ........ 131 3,879 728,357 720,469 7,888
June........ 189 28,790 757,147 749,287 7,860
July....... 134 4,029 761,176 753,396 7,780
A 14 2,760 763,936 755,857 8,079
Sept........ 202 6,229 770,165 762,226 7,939
Fiscal1999 ........ 1,851 109,061 770,165 762,226 7,939

* Less than $500,000.

Note.—Es ti mates are based on the "Bud get of the United States Gov ern ment, Fis cal Year
2000," re leased by the Of fice of Man age mentand Bud get February 1, 1999.
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TABLETF-5.—Federal SupplementaryMedical Insur anceTrust Fund

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

Re ceipts Ex pen di tures other than in vest ments
Fiscalyear Federal Interestandprofits Benefit
ormonth Total Premiums contributions  oninvestments Other Total payments
@ 2 &) @ (5) © @
1995 .. ... 58,169 17,126 36,988 1,935 2,120 65,213 63,491
1996 . ...l 82,025 16,858 61,702 1,388 2,077 68,946 67,176
1997 ..o 80,806 16,984 59,471 2,192 2,159 72,553 71,133
1998 . ... 81,955 17,153 59,919 2,606 2,277 76,272 74,837
1999 ... 85,278 17,722 62,185 2,925 2,446 80,518 79,008
2000-Est........... 100,912 21,441 68,221 2,928 8,322 101,720 91,644
1998-0Oct........... 6,688 1,452 5,030 15 191 8,426 8,328
Nov........... 6,657 1,440 5,011 11 195 4415 4,302
Dec........... 13,682 2,815 9,310 1,315 241 8,862 8,714
1999-Jan........... 1,297 142 986 9 159 4,385 4,265
Feb........... 6,927 1,566 5,221 17 123 6,276 6,149
Mar........... 7,165 1,529 5,388 44 204 7,232 7,095
A 6,925 1,386 5,219 43 278 7,788 7,742
May........... 6,997 1,486 5,261 45 206 5,230 4,956
June.......... 8,176 1,461 5,225 1,274 215 7,233 7,078
July. .o 6,886 1,450 5,195 24 217 8,300 8,185
AL 6,986 1,576 5,265 18 127 5527 5,508
Sept.......... 6,892 1,418 5,074 109 291 6,843 6,685
Fiscal1999 .......... 85,278 17,722 62,185 2,925 2,446 80,518 79,008
Ex pen di tures other than in vest ments, con. Netincrease, Assets, end of period
Fiscalyear Administrative ordecrease Unexpended
ormonth expenses Other (-),inas sets Total Investments balance
)] ) (10) (11) (12) (13)
1995 .. ...l 1,720 2 -7,044 13,523 13,513 10
1996 .. ... 1,733 5 13,079 26,602 27,175 -573
1997 ..o 1,403 17 8,252 34,855 34,464 391
1998 ...l 1,413 22 5,683 40,538 39,502 1,036
1999 ...l 1,493 17 4,760 45,297 26,528 18,769
2000-Est.......... 1,593 8483 -808 45,391 45,391
1998-Oct.......... 98 - -1,738 38,300 38,480 320
Nov.......... 113 - 2,242 41,042 40,532 510
Dec.......... 148 - 4,819 45,861 46,296 -435
1999-Jan.......... 120 - -3,089 42,772 42,118 654
Feb.......... 128 - 650 43,423 43,434 -11
Mar.......... 136 - -67 43,356 42,008 1,348
Apr.......... 46 - -863 42,493 38,269 4,224
May ......... 264 10 1,767 44,260 36,407 7,853
June ......... 151 4 943 45,203 35,954 9,249
July.......... 114 1 -1,414 43,789 32,600 11,189
Aug.......... 18 1 1,459 45,248 32,303 12,945
Sept......... 157 1 49 45,297 26,528 18,769
Fiscall999 ......... 1,493 17 4,760 45,297 26,528 18,769

Note.—Es ti mates are based on the "Bud get of the United States Gov ern ment, Fis cal Year
2000," re leased by the Of fice of Man age mentand Bud get February 1, 1999.
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TABLETF-6.—National Ser viceLifelnsur anceFund

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

Re ceipts (benefits,
Transfersfrom  Interest netlending, Netincrease, As sets, end of pe riod
Fiscalyear Premiumsand generaland andprofits refunds,and ordecrease Unexpended
ormonth Total otherreceipts specialfunds oninvestments dividends)  (-),inassets Total Investments balance
1 ) Q @ ®) © O (8) ©)
1995, . ...l 1,348 272 2 1,074 1,249 98 11,968 11,954 14
1996. ...t 1,288 236 2 1,050 1,240 48 12,016 12,007 9
1997, ..o 1,248 231 2 1,015 1,227 21 12,058 12,023 35
1998. ...l 1,19 217 2 977 1,210 -15 12,044 12,008 36
1999. ...l 1,146 204 6 936 1,201 -55 11,989 11,954 35
2000-ESt.......... 1560 196 2 1,362 1,782 -222 11,656 11,656
1998-Oct.......... 20 17 * 3 94 -74 11,970 11,939 31
Nov.......... 19 15 * 3 85 -66 11,904 11,872 32
Dec.......... 481 18 * 463 96 384 12,288 12,253 35
1999-Jan.......... 24 19 5 * 101 =77 12,211 12,184 27
Feb.......... 18 17 * * 93 -75 12,136 12,110 26
Mar.......... 22 21 * 1 122 -100 12,037 12,001 36
Apr.......... 18 16 * 1 109 91 11,946 11,909 37
May.......... 16 15 * 2 99 -82 11,863 11,837 26
June ......... 487 28 * 459 102 385 12,249 12,211 38
July ..o 6 6 * * 92 -85 12,164 12,132 32
Aug.......... 17 16 * 1 93 -76 12,088 12,055 33
Sept......... 18 15 * 2 117 -99 11,989 11,954 35
Fiscal1999.......... 1,146 204 6 936 1,201 -55 11,989 11,954 35

* Less than $500,000.

Note.—Es ti mates are based on the "Bud get of the United States Gov ern ment, Fis cal Year
2000," re leased by the Of fice of Man age mentand Bud get February 1, 1999.
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TABLETF-7.—Rail road Retirement Account

TRUST FUNDS

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

Re ceipts Ex pen di tures other
In ter est than in vest ments
Fiscalyear and profits Benefit
ormonth Total Appropriations oninvestments Other Total payments
(1) @ @ 5] () ©)
1995 ...l 9,093 3,942 1,033 4,118 7917 2,915
1996 ........... .. 4958 3,872 1,108 -21 7,992 2,940
1997 ... 9,270 4,051 1,234 3,985 8,322 2,984
1998 ... 10,443 4,353 2,017 4,073 8,391 2,984
199 ... 8,763 4,143 313 4,308 8,384 2,977
2000-Est......... 3831 2,839 992 3,136
1998-0Oct........ 560 328 150 81 680 243
Nov......... 518 478 40 - 676 248
Dec......... 441 339 102 - 678 250
1999-Jan......... 520 348 94 78 681 252
Feb......... 177 445 -295 27 683 254
Mar......... 610 462 148 - 678 252
Ao 602 375 142 85 681 252
May ........ 85 242 -157 - 680 253
June........ 3,665 -67 -85 3,816 920 254
July. ... 687 393 73 221 672 247
Ag... 524 459 65 - 677 247
Sept........ 374 339 35 677 226
Fiscal1999 ........ 8,763 4,143 313 4,308 8,384 2977
Ex pen di tures other than in vest ments, con. Netin crease, As sets, end of pe riod
Fiscalyear Administrative ordecrease Unexpended
ormonth expenses Other (-),inas sets Total Investments balance
@) ¢] © (10) 1y 12)
1995.. ...l 71 4,931 1,176 9,827 14,440 -4,613
1996 .. ...t 71 4,981 3,034 6,793 17,122 -10,329
1997 ...l 86 5,252 948 7,741 19,239 -11,498
1998.. ...l 87 5,321 2,052 9,793 21,811 -12,018
1999.. ...l 88 5,319 379 10,172 24,345 -14,173
2000-Est.......... 695 16,265 16,265
1998-0Oct.......... 8 429 -120 9,673 22,025 -12,352
Nov ......... 7 421 -157 9,515 21,999 -12,484
Dec......... 9 420 -238 9,278 22,252 -12,974
1999-Jan.......... 6 423 -161 9,116 22,388 -13,272
Feb ......... 7 422 -506 8,611 22,568 -13,957
Mar......... 6 421 -68 8,543 22,879 -14,336
Apr.......... 10 420 -79 8,464 22,967 -14,503
May......... 7 420 -595 7,869 23,218 -15,349
June......... 8 659 2,745 10,614 23,650 -13,036
July ... 6 419 15 10,629 23,874 -13,245
Aug......... 8 422 -153 10,476 24,149 -13,673
Sept......... 7 444 -304 10,172 24,345 -14,173
Fiscall999......... 88 5,319 379 10,172 24,345 -14,173

Note.—Es ti mates are based on the "Bud get of the United States Gov ern ment, Fis cal Year
2000," re leased by the Of fice of Man age mentand Bud get February 1, 1999.
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TABLETF-8—Unemployment Trust Fund

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

127

Re ceipts
Fiscalyear State Federal Advancesfromthe  DepositsbyRailroad  Interestandprofits
ormonth Total unemploymenttaxes unemploymenttaxes generalfund Retire mentBoard oninvestments
@ @ @) @ ®) ©
1995. .. ...l 32,820 23,158 5,696 1,233 24 2,710
1996 ... 32,398 22,706 5,854 438 24 3,376
1997 ... 32,481 22,071 6,103 564 28 3,715
1998 ...l 32,297 21,047 6,369 508 68 4,305
1999 ... 31,681 19,894 6,475 403 111 4,798
2000-Est.......... 35,793 23,464 6,536 776 77 4,940
1998-0Oct.......... 1,164 759 362 4 22 17
Nov ......... 2,717 2,213 437 55 5 7
DeC ... 2,670 269 46 13 * 2,342
1999-Jdan.......... 923 484 367 49 15 7
Feb.......... 2,648 1,966 616 48 12 7
Mar.......... 293 216 53 * * 24
AL 4,610 1,596 2,924 41 28 22
May ......... 7,799 7,352 378 63 1 5
June......... 2,722 305 65 7 * 2,345
July o 1,644 1,007 545 68 21 3
A L 4,125 3,432 646 32 7 8
Sept......... 366 296 36 22 * 12
Fiscal1999......... 31,681 19,894 6,475 403 111 4,798
Ex pen di tures other than in vest ments
Re paymentof
Fiscalyear State unem- State adminis- advancesfrom Fed eral adminis- Railroadadmin-
ormonth Total ploymentbenefits trative expenses the gen eral fund trative expenses istrative ex penses
0] ®) © (10) (11 (12)
1995. . ... 25,096 21,628 3,197 190 -
1996 . ............ 26,062 22,600 3,180 196 18
1997 ... 24,203 20,829 3,088 208 2
1998 . ... 23,284 19,933 3,085 204 *
199 ............. 24,752 21,180 3,361 140 *
2000-Est......... 29,386 29,217
1998-0Oct......... 1,652 1,333 305 9
Nov......... 1,591 1,341 236 9
Dec......... 2,131 1,809 303 11
1999-Jan......... 2453 2,123 288 35 -
Feb......... 2,384 2,099 239 39 *
Mar......... 2,760 2,378 335 40 *
A 2,212 1,923 271 13 -
May ........ 1841 1,545 280 11 *
June........ 2,049 1,766 267 11
July........ 1,865 1,662 260 -61 -
Aug......... 1,990 1,694 279 11 *
Sept........ 1,824 1,509 28 11
Fiscal1999 ........ 24,752 21,180 3,361 140 *

See foot notes at end of ta ble.



128 TRUST FUNDS

TABLETF-8—Unem ploy ment Trust Fund, con.

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

Ex pen di tures other than in vest ments, con.
Rail road un em ploy ment in sur ance

Netincrease, Assets. end of period
Fiscalyear Benefit Administrative orde crease Un ex pended

ormonth payments expenses (-),inassets Total Investments bal ance
(13) (14) (15) (16) (17 (18)
1995, ... 60 20 7,724 58,342 47,141 11,201
1996.............. 65 3 6,336 64,678 53,893 10,785
1997 ...l 73 3 8,279 72,957 61,923 11,034
1998. ... 59 3 9,014 81,970 70,641 11,329
1999.............. 68 4 6,929 88,899 77,358 11,541
2000-Est ......... 99 70 6,407 84,564 84,564 -
1998-0ct ......... 5 * -488 81,482 69,971 11,511
Nov ......... 5 * 1,126 82,609 71,222 11,387
Dec......... 8 - 539 83,148 71,760 11,388
1999-Jan ......... 6 * -1,530 81,618 70,103 11,515
Feb ......... 8 * 264 81,882 70,420 11,462
Mar ......... 8 * -2,467 79,415 68,000 11,415
Apr......... 5 * 2,398 81,812 67,988 13,824
May......... 3 1 5,958 87,770 76,250 11,520
June ........ 4 * 673 88,443 76,946 11,497
July ..o 3 1 221 88,222 76,304 11,918
Aug......... 5 * 2,135 90,357 78,782 11,575
Sept........ 6 * -1,458 88,899 77,358 11,541
Fiscal1999 ........ 68 4 6,929 88,899 77,358 11,541

* Less than $500,000.

Note.—Es ti mates are b?fsed on the "Bud get of the United States Gov ern ment, Fis cal Year
2000," re leased by the Of fice of Man age mentand Bud get February 1, 1999.
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TABLETF-9A.—Invest mentsof Specified Trust Accountsin PublicDebt Securities
by I'ssue, asof Sept. 30, 1999

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

Fed eral Old-age Fed eral Supple-

Federal Dis- FederalHos-  andSurvivors mentaryMedical Railroad
In vest ment of se cu ri ties ability Insur- pital Insur- Insurance Insurance Retirement  Unemployment
Type and rate Payabledate  Issuedate ance Trust Fund anceTrustFund  Trust Fund Trust Fund Account Trust Fund
<) @ §] 5] ) (6) U ®
Publicissues:
Bonds:
7-518% ...l 02/15/02-07 02/15/77 10
8-14% .............. 05/15/00-05 05/15/76 4
1-314%. ... 02115/05-10  02/15/80 30
44

TotalpublicisSUes. . .. ... v

TABLETF-9B.—Invest mentsof Specified Trust Accountsin PublicDebt Securities
by Issue, asof Sept. 30, 1999

[In mil lions of dol lars. Source: Finan cial Man age ment Service]

Type Is sued Re tired (-) or inflation ad justed Outstanding
(1) @ €
Governmentaccountseries:

FederalDisability TrustFund .......................... 103,424 -10,802 92,622
FederalHospitalInsuranceTrustFund .................. 172,809 -19,042 153,767
Federal Old-age and SurvivorsInsurance TrustFund. . . . . .. 815,409 -53,183 762,226
Federal SupplementaryMedicalInsurance TrustFund ...... 39,699 13,171 26,528
RailroadRetirementAccount ................coii.t. 36,849 -14,502 22,347
UnemploymentTrustFund. . ...........cooviivnnnnns 85,698 -8,341 77,357

1,253,888 -119,041 1,134,847

Total Governmentac CountSeries .............ovv.un.
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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 1998.
the Departmentof Transportation (DOT) for fiscal 1998.

HighwayAccount
[In mil lions of dol lars. Source: DOT]
UNnfundedauthomizationS (EOY ). . ...ttt ettt et ettt et e e e e 41277
2A-MONE I T B MU B ML . .+ o o vttt ettt ettt et e e e e e e 64,094
MassTransit Account

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

UnfundedauthorizationS(EOY). . .. .ottt e et et e e e e -4.922
24-MONt T B MU ES MR . . . . oottt ettt ettt ettt e e e e e 10,301




TECHNICALPAPERS 131

Research Paper Series

Avail ablethrough the Office of the As sistant Sec retary for Economic Policy
9002. “Historical Trendsin the U.S. Cost of Capital.” Robert Gillingham and John S. Greenlees. December 1990.

9003. “The Effect of Marginal Tax Rates on Capital Gains Revenue: Another Look at the Evidence.” Rabert Gillingham and
John S. Greenlees. December 1990.

9004. “An Econometric Model of Capital Gains Realization Behavior.” Robert Gillingham, John S. Greenleesand Kimberly
D. Zieschang August 1990.

9101. “The Impact of Government Deficits on Personal and National Saving Rates.” (Revised) Michael R. Darby, Robert
Gillingham and John S. Greenlees . February 1991.

9102. “Social Security and the Public Debt.” James E. Duggan October 1991.

9201. “Issuesin Eastern European Socia Security Reform.” John C. Hambor. June 1992.
9202. “Life-Health Insurance Markets.” John S. Greenlees and James E. Duggan July 1992.
9203. “Property-Casualty Insurance Markets.” Lucy Huffmanand David Bernstein. August 1992.

9301. “The Bank-Reported Data in the U.S. Balance of Payments: Basic Features and an Assessment of their Reliability.”
Michael Cayton. February 1993.

9302. “The Returns Paid to Early Social Security Cohorts.” James E. Duggan, Robert Gillingham and John S. Greenlees.
April 1993.

9303. “Distributional Effects of Social Security: The Notch Issue Revisited.” James E.Duggan Robert Gillingham and John
S. Greenlees Revised April 1995.

9501. “Progressive Returnsto Socia Security? An Answer from Socia Security Records.” James E. Duggan , Robert
Gillingham and John S. Greenlees. November 1995.

9701. “Housing Biasin the CPI and Its Effects on the Budget Deficit and Social Security Trust Fund.” James E. Duggan,
Rabert Gillingham and John S. Greenlees . January 1997.

9702. “ An Improved Method for Estimating the Total Taxable Resources of the States.” Michael Compson and John Navratil.
December 1997.

Copiesmay be ob tained by writ ing to:
AnnBailey, De part ment of the Treasury

1500 Pennsyl vaniaAve.,, NW., Room 4422
Washington, D.C. 20220

Tele phone (202) 622-2010, or fax (202) 622-1294 or 622-2563.



132

Glossary

With References to Applicable Sections and Tables
Source: Fi nancial Management Service

Accrueddiscount (SBN-1, -2, -3)—nterestthataccumulates
onsav ingshondsfromthedateof pur chaseuntil thedateof re-
demlgtionorfi na maturi'al,whiche\(er comesfirst. SeriesA, B,
C, D, E, EE, F, | 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
asamedium of 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 dis count 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. Un til World War |, aspe cific anount of debt was
authorizedtoeachseparatesecurityissue. Beginningwiththe

SecondLiberty LoanAct of 1917, thenatureof thelimi tation
wasmodi fieduntil,in 1941, itdevel opedintoanover al limit
on the outstanding Federal debt. As of September 1999, the
debt limit was $5,950,000 mil lion; the limit may changefrom
year to year.

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 fer encebetween 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 i
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 totheResolution Funding Cor poration (RFC) fof invest-
ment of funds authorized under section 21B of the Fed eral
Home Loan Bank Act (12 United States Code 1441b).
Federal intrafund transactions (“Federal Fiscal Opera
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(USCC)—Issuesby theU.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-number andinter 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.)

SDRal locationsarethecounter 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 inthe event of liq ui dation of,

or U.S. with drawal from, the SDR de part ment of IMF or cart
cel lationof SDRs.

SDR cer tif i catesareis sued to the Fed eral Re serve System
against SDRswhen SDRsarelegal izedasmoney. Pro ceedsof
moneti zationaredepositedintoan ESFaccountattheFederal
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 ketablecertificates, 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 IRS ar bi trage pro vi 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)— Legal 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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