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Profile of the Economy

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

Real gross domestic product 7

Economic growth was very strong in 1996 with real gross ; ;
domestic product (GDP) ris?r/lg by 3.4 percent during the & Growth of Real GDP, Chain Weights
four quarters of the year. This rate was an improvement over | Fercent change, fourth quarter to fourth quarter)
the 1.3 percent in 1995 and in line with the 3.5 percent 5 4
growth in 1994. [On an annual average basis, real GDP rose
by 2.5 percent in 1996.] 4 A

Growth over the year was boosted by a 4.7 percent annua|
rate of gain in the final quarter, well above the 2.1 percent 3 7

ace in the third quarter. In the fourth quarter, growth in the
oreign trade sector improved dramatically, and consumer 2 7
spending rebounded to a 3.4 percent annual rate from an in-
crease of just 0.5 percent in the third quarter. 7

Private nonresidential investment continued to grow rap- 0 -
idly in 1996, as it has throughout the expansion. Equipment
investment increased 9.4 percent, although growth eased in4 .
the final quarter of the year following a very rapid surge in
the third quarter. Investment in structuseselerated to 8.4 87 88 89 90 91 92 93 94 95 96
percent in 1996, its fastest pace in 12 years.

Inflation was very low in the fourth quarter and through- tion. The core CPI advanced only 2.6 percent last year,
out 1996 despite the pick-up in economic growth. The chaindown from 3.0 percent during 1995 and matching the low
weighted price index for GDP moderated to a 1.8 percent 1994 increase which was the smallest since 1965.
annual rate of gain in the fourth quarter from 2.0 percentin The producer price index (PPI) for finished goods in-

the third. Over the entire year the index grew just 2.1 per- %Eeased by 2.8 percent during 1996, up from 2.3 percent the

cent, the lowest since 1965. Prices paid by U.S. residents, Bvious vear as food and enen
- h gl gy boosted results. On a core
gmgi?egsfﬁggréisnﬂgdlg'&';“d'”g inports, also posted the asis, finighed goods prices edged up by a mere 0.6 percent,
' very close to the 0.4 percent during 1993, the series low. At
Consumer and producer prices earlier stages of processing, core prices declined during
Inflation was extremely favorable in 1996, aside froma  1996.
pickup in food and energy prices. “Core” inflation, exclud-  The cost of compensatin% labor, which typically rises
ing the volatile food and energy components, showed signswhen labor markets are tight, accelerated only a little last
of continued deceleration. year. The employment cost index rose by 2.9 percent during
The consumer price index (CPI) rose by 3.3 percent last 1996, little different from the 2.7 percent increase of 1995. A
year, up from an increase of 2.5 [l))ercent during 1995. Food slight speedup in the growth of wages and salaries was par-
and energy prices were responsible for all of tuekra- tially offset by a further slowdown in benefit costs.

Real disposable personal income and consumer spending
10 7 Real disposable (after-tax) personal income rose at a 2.5

I _
7 (Percent Chan%gﬂfg?feraz;ﬁ%% percent annual rate in the fourth quarter and by 2.7 percent

3 Excluding food and energy over the entire year, a little less than the 3.1 percent increase
E ‘ over all of 1995. The composition of growth in 1996 was

] (otal nonetheless favorable, as real wage and salary income in-

E creased faster than in the previous year. A smaller rise in in-

] terest income, along with higher tax payments reflecting in
E Bart the last installment of the 1993 tax hike on upper-

] racket incomes, accounted for most of the slowdown in to-
tal after-tax income.

Real consumer spending picked up in 1996, rising by 2.7
*Year tick marks correspond with June data. percent over the four quarters compared with 1.9 percent
10 over all of 1995. Spending rose at a 3.5 percent annual rate
1 Producer Prices* during the first half of the year, slowed abruptly to only 0.5
7 (Percent change from a year earlier) percent in the third quarter, then rebounded to a 3.4 percent
annual rate in the final quarter of the year.

Excluding food and energy The share of after-tax income devoted to personal saving

: rose to 5.2 ﬁercent in the second half of last year from 4.6

] percent in the first half. For the year as a whole, the personal

:\«\/\/ — \ \/ saving rate averaged 4.9 percent, up slightly from 4.7 per-
—Total

A o v~ @

86 87 88 89 90 91 92 93 94 95 96

centin 1995 and a low 3.8 percent in 1994.

S SELELESES LS SNLUSMSSURSSSSUSAASSSLUN S SUELESMSSMSMMSSSSSSSMSSSSSTMMSSSLABSSAAS Industrial production and capacity utilization
86 67 88 8 90 91 92 93 94 95 96 _Industrial production in manufacturing, mining, and utili-
ties grew strongly by 4.3 percent during 1996. This was sub-
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4 PROFILE OF THE ECONOMY

stantially above the growth of 1.1 percent registered during percent of the labor force since October 1994, and has fallen
1995. 2.4 percentage points below the June 1992 peak of 7.8 per-

Manufacturing production grew at a healthy rate of 4.8  cent. The share of the total working-age population that is
percent during the last year. Within manufacturing, the pro- émployed rose to a new high of 63.6 percent in January.
duction 0(‘; computfer equmﬁntlshowgd big adv%nlces; OW-Nonfarm productivity and unit labor costs
ever, proauction of motor vehicles and parts onbalance - nonfarm business productivity, or real output per hour
declined during the year. At the end of the year, weather af-\\ ;ked rose strongl)e by a 2.2?)/’ercent annupal rgte in the
fected the output of utilities. It weakened because the mild 5 tpy quarter of 1996. Growth was 1.2 percent over all of
December weather reduced heating requirements. 1996, near the long-term trend growth rate of 1.1 percent.

The industrial capacity utilization rate closed 1996 at 83.5That was a marked improvement over the last 3 years, when
percent. This was up from 83.0 percent a year earlier, but on balance there was no growth.
still 1.4 percentage points below the peak rate for the current iy compensation costs in the nonfarm business sector
business cycle expansion of 84.9 percent. The long-term ay,

ose by a 3.6 percent annual rate in the fourth quarter and
erage for the years 1967 through 1995 was 82.0 percent.  qyring'the entlljre year. Labor costs per unit of output, which

Employment and unemployment combine the impact of growth of compensation and produc-

Increases in jobs on nonfarm establishment payrolls acce%v'ty’ are a key indicator of potential inflation. The rate rose

; at a slow 1.4 percent annual rate in the fourth quarter and by
erated to an average of 218,000 per month during 1996 frol 1" ercent during all of 1996. Such a low rate of advance in-
185,000 per month during 1995, for a total of 2.6 million  §i-otacTittle inflationary pressure
new jobs in 1996. In January of this year, employment rose o S .
by 271,000. Productivity in manufacturing, included in the nonfarm

’ business sector, remains strong. It grew by 4.0 percent dur-
ing 1996. Unit labor costs in manufacturing fell by 0.6 per-

7 — cent during 1996.
] Civilian Unemployment Rate

(In percentages)

Current account balance

The current account is the broadest measure of U.S. trans-
actions with the rest of the world, covering not only trade in
goods and services but income flows as well. The deficit
%rew from a recent low of $10 billion in 1991 to a high of

148 billion in both 1994 and 1995. The widenin%reflected
the faster pace of U.S. economic growth, which brought in
imports at a more rapid rate than exports.

Through the first three quarters of 1996, the current ac-
count deficit widened even further, averaging $164 billion at
an annual rate. This still represented just 2.2 percent of GDP,

R U L U T S S R I o however, little changed from the preceding 2 years.
J FMAMJ J ASONDJ FMAMJ J ASONDJ FMAMJ J ASONDJ . . TR : : :
1994 1995 1096 1997 The widening deficit in 1996 reflected deterioration in the

250 baIaPce_on goods anddon_ investn:jent incorr]ne. Irr: contrast, the
: surplus in services trade improved. Growth in the invest-

300 Establishment EmP|0yme”t ment income deficit was mainly due to rising interest pay-

(Monthly change in thousands) ments on the rapidly growing foreign holdings of U.S.

Treasury securities.

In the fourth quarter, the deficit balance on goods nar-
rowed dramatically and the services surplus increased even
further. This suggested an improvement in the current ac-
count deficit for the final quarter of the year.

Exchange rate of the dollar

The appreciation of the dollar began in the middle of 1995

and continued through 1996. So far in 1997 itdma=ler-
Q-1 Q- Q-l Q-IVaQ-1l Q-ll Q-1 Q-IVQ-I* ated. Based on the Federal Reserve Board's trade-weighted
1995 1996 1997 indexg)f 'éhe dollar agt?in?]t G—lé) cfurrgegé:ifes, thﬁ do“ar had
- n for January. risen by 8.4 percent by the end of 1 rom the all-time
Pased on data for Janvary low reached in April 1995. In January, the dollar rose by a
further 2.6 percent.

Strength over the past several years has been centered in Most of the dollar deterioration that had occurred in 1994
the private service-producing sector of the economy, which was against the yen and the deutschemark, and the improve-
has added 2.4 million jobs since Decem!835L Manufac- ment was also greatest against these currencies. Between
turing employment, which had fallen by 319,000 fromits  April 1995 and January 1997, the dollar rose by more than
peak in March 1995 through last September, rose by 53,0080 percent against the yen and by more than 16 percent
Jobs from September through January 1997. Federal Goveragainst the deutschemark.
ment employment has been on a long-term decline: non-  pespite the imgrovement, the trade-weighted index of the
postal Federal employment has fallen by 320,000 since its dollar remains about 6 percent below its recent high of Janu-
May 1992 peak, and the level in January was the lowest g1y 1994. Many factors determine the level of exchange
since May 1996. rates in international currency markets. Underlying eco-

The unemployment rate in January was 5.4 percent. Unememic fundamentals in the United States are sound and con-
ployment has been in the narrow band between 5.2 to 5.7 fidence in the dollar is high.

D
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PROFILE OF THE ECONOMY 5

Interest rates Recent improvement is mainly the result of the narrowing

Since early last year, the Federal Reserve Board has helgef the Federal deficit. That has reduced Government dissav-
the Federal funds rate target constant at 5.25 percent. The {Jifl 10 1.5 percent of NNP through the first three quarters of
changing target has been consistent with an economic situ-1996 from 4.8 percent in 1992. Private saving, of house-
ation of continuing growth and little inflationary pressure.  holds and businesses, was equivalent to 7.5 Fercent of NNP
Short-term interest rates have similarly remained stable through the first three quarters of 1996, up a little from a his-

i i _ - i toric low of 6.4 percent in 1994. Even so, private saving is
glllacsetrréeer:{twth the 3-month Treasury bill rate staying near still well below the nearly 10 percent of NNP averaged in

the 1960’s and 1970's.

Net domestic investment equaled 7.3 percent of NNP over
the first three quarters of 1996, up from a low of 4.1 percent
in 1991. Foreign inflows were equivalent to 2.2 percent of
65 NNP, or about one-third of domestic investment. U.S.

s sources provided investment equivalent to 5.1 percent of

Long-term interest rates moved higher in the early part of
1996 and then eased. Since late last year, long-term rates

] NNP, less than half the share of NNP averaged in the 1960’s
6 7 and 1970's.

55 7 Housing

Tpiscount rate” WV ) NS Housing activity was very strong in 1996. Although bad
5 %4 , \V/ weather held down most indicators of the housing market in
] = 3-month Treasury bills December, the year as a whole was one of the best for hous-
45 - ing in many years.

] Short-term Interest Rates Starts of new homes totaled 1.47 million in 1996, the best
44 (In percentages: Weekly data®) year for home building since 1988. Single-family starts in-
] ' creased nearly 8.0 percent over the 1995 level to 1.16 mil-
3.5 _I\IHIIHI\I\I\I\IHH\\I\I\III\II\I\I\I\II\I\HHIH\IHI\I\I\I\IHHHI\I\I\I\I Ilon unlts Starts OfneW mU|t|-famIIy unItSImproved by
almost 13 percent in 1996 to 314,000 units.
JASONDUJFMAMUJIJASON DI

1995 1996 1997 Home sales also reached new expansion pedl@9i,
contributing to the rapid growth in new starts. Sales of new
*Average for week ending Friday; Federal funds ending Wednesday. single-family homes reached 756,000 in 1996, UP from
667,000 in 1995 and the highest in 18 years. Sales of exist-
8 ing homes topped the 4 million mark for the first time since
] Long-term Interest Rates  that series began in 1968. The homeownership rate rose to
75 (In percentages; Weekly data*) 65.6 percent in the third quarter, the highest in 15 years, be-
] fore easing back slightly in the fourth quarter.

Rapid growth in employment and income and very favor-
able readings of consumer confidence fueled the expansion
in the housing market in 1996. Rising mortgage interest
rates during the middle of the year were somewhat offset by
a shift on the part of home buyers to lower-cost adjustable
rate mortgages. Over the final 3 months of the year, fixed
mortgage rates came down to below 8.0 percent for a 30-
year loan, a very favorable rate by historical standards.

— 30-year bond

1 10-year note —

5 I I A A A Federal budgetdef|C|t

JAS ONDJEMAMYJASOND The Federal budget deficit fell to $107.3 billion in fiscal
1995 1996 1997 1996, the lowest in 15 years and about $57 billion below the

. . level of the previous fiscal year. As a share of GDP, the defi-
have turned up a bit. The yield on the 30-year Treasury bongi; \vas 1.4 percent, the smallest share since 1974
is currently around 6.8 percent, up from about 6.45 percent o ' . . ) ' .
around last November. The deficit has been shrinking since fiscal 1992, when it
. . hed an all-time high of $290 billion. Since then, the defi-
Mortgage interest rates have been very favorable. Early i jeac !

. 'tit has been cut by almost two-thirds, or a total of $183 bil-
1996, the rate for a 30-year fixed rate loan was about 7 per-; - : :
cent, close to the 25-year lows reached in October 1993. Tion, Strong economic growth and passage of the Omnibus

This rate rose within the year and then fell to less than 7.7538\?\/%5\}655 %%T]$gg\t|on Act of 1993 set the deficit on its
percent by the end of the year, low by historical standards. '

In early 1997, the rate increased to around 7.8 percent. Further deficit reduction is expected over the next 6 years,
y P with the Administration’s “F|scaFYear 1998 Budget” project-

Net national saving and investment ing balance by 2002. The deficit is projected to increase
During the first three quarters of 1996, net national savingslightly in the current fiscal year as economic growth is ex-

which excludes depreciation to replacemvout or obsolete  pected to return to its long-term growth path, but then the

equipment and structures used in production, rose to 6.1 peteficit falls again in each of the next 5 years, showing a

cent of net national product (NNP). That rate was up from small surplus by fiscal 2002. Receipts are forecast to grow

5.1 percent in 1995 and as low as 2.7 percent in 1992. De- an average of 4.5 percent a year between fiscal 1996 and fis-

spite the gains, net saving remains only half as high as the cal 2002, while growth in outlays is projected to be held to

12 percent of NNP averaged in the 1960’s. 3.2 percent a year.
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INTRODUCTION: Federal Fiscal Operations

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

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

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

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

gross receipts. Total Government receipts are compared wigydget Federal entities consist of the two Social Security trust
total outlays in calculating the budget surplus or deficit. ~ funds, Federal Old-Age and Survivors Insurance and the Fed-

Offsetting collections from other Government accounts 0}aral Disability Insurance Trust Fund, ar?d the Po'stal Service.
the public are of a business-type or market-oriented nature. Although an off-budget Federal entity's receipts, outlays,
They are classified as either collections credited to appropri@nd surplus or deficit ordinarily are not subject to targets set
tions or fund accounts, or offsettingceipts (i.e., amounts by the congressional resolution, the Balanced Budget and
deposited in receipt accounts). The former normally can bemergency Deficit Control Act of 1985 [commonly known as
used without appropriation act by Congress. These occur € Gramm-Rudman-Hollings Act as amended by the Budget
two instances: (1) when authorized by law, amounts collectéanforcement Act of 1990 (2 U.S.C. 900-922)] included off-
for materials or services are treated as reimbursements fgdget surplus or deficit in calculating deficit targets under
appropriations. Foaccounting purposes, earned reimburseihat apt and in calculating excess deficit. Partly for this reason,
ments are also known as revenues. These offsetting collectiopéention has focused on both on- and off-budget receipts,
are netted against gross outlays in determining net outlayitiays, and deficit of the Government.
from such appropriations; and (2) in the three types of revolv-  TablesFFO-1, FFO-2,andFFO-3 are published quar-
ing funds (public enterprise, intragovernmental, and trust)erly and cover 5 years of data, estimates for 2 years, detail for
offsetting collections are netted against spending, and outlag8 months, and fiscal year-to-date data. They provide a sum-
are reported as the net amount. mary of data relating to Federal fiscal operations reported by

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

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

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

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

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

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

[Source: Office of Tax Analysis, Office of Tax Policy]

Fourth-Quarter Receipts

The following capsule analysis of budget re- trust funds increased by $4.8 billion, $0.6 billion, and $3.5
ceipts, by source, for the fourth quarter of fiscal billion, respectively, over receipts from the comparable prior
1996 supplements fiscal data reported in the De- year quarter. There was a $1.0 billion adjustment for prior

years liabilities made in the fourth quarter of fiscal 1996, an

cember issue of the "Treasury Bulletin.” At the increase of $1.0 billion over the comparable prior year quarter.

time of that issue’s release, not enough data were

available to analyze adequately collections for the Contributions for other insurance and retirement—

quarter. Contributions for other retirement were $1.1 billion for the

fourth quarter of fiscal 1996. There was a negligible decrease

Individual income taxes—Individual income tax receipts over receipts from the comparable quarter of fiscal 1995. The

were $164.6 billion for the fourth quarter of fiscal 1996. Thigrowth in contributions will remain flat over the next few

is an increase of $16.7 billion over the comparable quarter fgars as the number of employees covered by the Federal

fiscal 1995. Withheld receipts increased by $12.0 billion argmployees’ retirement system (FERS) falls slowly relative to

non-withheld receipts increased by $3.9 billidaring this those covered under the civil se® retirement system

period. Refunds decreased by $0.9 billion over the compaf&SRS).

ble fiscal 1995 quarter. There was a decrease of $1.0 billion in . .

accounting adjustments between individual income tax re- Unémployment insurance—Unemployment insurance

ceipts and the Social Security and Medicare trust funds oJ@lf_e'p'FS for the fourth quarter of fiscal 1996 were $6.1 billion,

the comparable quarter in fiscal 1995. which is a $0.2 billion decrease over the comparable quarter of

C te i ; Net ¢ ints for th fiscal 1995. State taxes deposited in the U.S. Treasury de-
orporaté income taxes—Net corporate receipts 1or e o550 py $0.3 billion, and Federal Unemployment Tax Act
fourth quarter of fiscal 1996 totaled $43.2 billion. This wa’gu-m) receipts increased by $0.1 billion. Railroad unem-

$4.3 billion higher than net receipts for the comparable quar Pt i .
of fiscal 1995. The $4.3 billion figure consists of $4.3 billio qur{]g?ttetraéfrﬁ;f;?tfgg‘g_reased negligibly from the compara

in higher estimated and final payments with no change in

refunds. The increase in net receipts mainly reflects higher gxcise taxes—Net excise tax receipts for theufrth quarter
corporate profits. of fiscal 1996 were $13.9 billion, a decrease of $1.8 billion

Employment taxes and contributions—Employment over the comparable prior year quarter. Total excise tax re-
taxesand contributions receipts for the fourth quarter of fiscdlinds for the quarter were $1.1 billion, an increase of $0.6
1996 were $117.8 billion, an increase of $9.0 billion over tHaillion over the comparable prior year quarter. The decrease in
comparable prior year quarter. Receipts to the Old-Age Surviet receipts mainly reflects the expiration of certain excise
vors Insurance, Disability Insurance, and Hospital Insurantaxes.
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Budget Results and Financing of the U.S. Government and Fourth-Quarter
Receipts by Source, con.

Estate and gift taxes—Estate and gift tax receipts were  Miscellaneous receipts—Net miscellaneous receipts for
%956 b¥|;10ensefzorrea?p€gIryeg:;%lé%? :asceigct:er?at)s%r (%”gétgrb?l‘;igﬁcgbe fourth quarter of fiscal 1996 were $6.6 billion, an increase
the previous quarter, as well as an increase of $0.7 billion O\;%f;}%l.s_bnhon over the comparable prioryear quarter. Depo_5|_ts

of earnings by Federal Reserve banks increased by $1.3 billion

the same quarter in the previous year. ' !
Customs duties—Customs receipts net of refunds wer@Ve' the comparable prior year quarter. Note: During the fourth

$5.1 billion for the fourth quarter of fiscal 1996. This isquarter, fiscal year totals for miscellaneous receipts were in-
approximately $100 million more than the customs dutiesreased by $0.9 billion and $0.8 billion for fiscal 1995 and

received in the Treasury from the comparable prior year qudiscal 1996 respectively, to capture reporting for the “Universal

ter. This difference is attributable to an increase in merchagaryice Fund.”

dise imports.

Total On- and Off-B udget Results and Financing of the U.S. Government

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

First quarter (Oct. - Dec.) Actual fiscal year to date
Total on- and off-budget results:

TOtal TECRIPES . . . o ettt e e e 345,994 345,994
ON-budget FECIPES. . . o vt 263,190 263,190
Off-budget reCeIptS. . . ..\t 82,804 82,804

TOtal OULIAYS .. vt 404,768 404,768
ON-bUAGEt OULIAYS . . . ottt 339,506 339,506
Off-budget OUtlayS . .. ... 65,262 65,262

Total surplus or deficit (-). . . ..o oo -58,775 -58,775
On-budget surplus or deficit (-). . . . ..o -76,317 -76,317
Off-budget surplus or deficit (-). . .. ..o oo 17,542 17,542

Means of financing:
Borrowing from the public. .. .......... o 48,726 48,726
Reduction of operating cash. . ... 11,431 11,431
Other MEANS. . . ottt -1,382 -1,382
58,775 58,775

Total on- and off-budget financing . ........... ... o

Fourth Quarter Fiscal 1996 Net Budget Receipts, by Source

[In billions of dollars. Source: “Monthly Treasury Statement of Receipts and Outlays of the United States Government”]

Source July August September

Individual INCOME tAXES. . . . . .\ o et 49.8 46.1 68.7
COrporate iNCOME TAXES . . . . vttt ettt et et e et e e 50 31 35.1
Employment taxes and contributions . ............. i 37.0 371 437
UnemploymentiNSUTANCE . . . .. ..ottt et e e 19 40 0.2
Contributions for other insurance and retirement ... ............ ..., 04 04 0.3
EXCISBIAXES .« . vt ettt e 45 40 53
Estate and gift taxes . . .. ... 13 16 17
CUSIOMS AUHES . . . o et 17 18 16
MisSCEllaneous reCeIPES . . . ...\ttt 2.3 25 19

103.9 100.6 158.5

Total budget reCeiptS. . . ..ot
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TABLE FFO-1.--Summary of Fiscal Operations

FEDERAL FISCAL OPERATIONS

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

Means of financing
-net transactions
Borrowing from
Total on-budget and off-budget results the public--
Total On-budget ~ Off-budget  Federal
surplus surplus surplus  securities
or or or Public
Total On-budget  Off-budget Total On-budget Off-budget deficit deficit deficit debt
Fiscal year receipts receipts receipts outlays outlays outlays ) ) ) securities
or month (1) () () 4 (5 (6) (7) 8) Q) (10)
19921 . 1,091,692 789,266 302,426 1,381,895 1,129,336 252,559 -290,204 -340,071 49,867 403,396
1993 1 ........... 1,153,175 841,241 311,934 1,408,122 1,142,110 266,012 -254,948 -300,869 45,922 342,629
1994 PEERERPRRRRS 1,257,187 922,161 335,026 1,460,557 1,181,185 279,372 -203,370 -259,024 55,654 288,987
1995, ........... 1,350,576 999,496 351,080 1,514,389 1,225,724 288,665 -163,813 -226,228 62,415 278,535
1996 ........... 1,452,763 1,085,271 367,492 1,560,094 1,259,638 300,455 -107,331 -174,367 67,036 252,891
1997 -Est......... 1,495,238 1,107,223 388,015 1,635,329 1,317,655 317,674 -140,091 -210,432 70,341 293,300
1995-Dec. ....... 138,347 110,398 27,949 133,064 121,832 11,231 5,283 -11,434 16,717 79
1996 -Jan. ....... 142,999 110,692 32,307 123,543 97,952 25,591 19,456 12,740 6,716 42
Feb........ 89,428 60,992 28,437 133,775 105,842 27,933 -44,346 -44,850 504 28,707
Mar........ 89,087 56,753 32,334 136,158 108,236 27,921 -47,071 -51,483 4,413 101,066
Apr. ....... 203,468 160,855 42,613 131,064 105,201 25,863 72,404 55,654 16,750 -15,665
May ....... 90,122 60,183 29,938 143,173 114,316 28,856 -53,051 -54,133 1,082 26,689
June....... 151,995 116,794 35,201 117,654 103,997 13,657 34,340 12,797 21,544 32,460
July ... 103,893 75,283 28,610 130,749 104,215 26,535 -26,856 -28,932 2,076 27,710
Aug........ 99,996 71,505 28,491 141,828 113,840 27,988 -41,831 -42,335 504 19,507
Sept. ...... 157,668 125,806 31,862 122,298 90,309 31,989 35,370 35,496 -127 16,859
Oct. ....... 99,656 73,644 26,012 139,915 113,290 26,625 -40,259 -39,646 -613 23,149
Nov........ 97,849 70,018 27,831 135,727 106,327 29,400 -37,878 -36,309 -1,569 49,465
Dec........ 148,489 119,527 28,961 129,126 119,889 9,237 19,362 -362 19,724 26,917
Fiscal 1997 to date . 345,994 263,190 82,804 404,768 339,506 65,262 -58,775 -76,317 17,542 99,531
Means of financing--net transactions, con.
Borrowing from the public-- Cash and monetary assets (deduct)
Federal securities, con. Reserve
Invest- position Transactions
ments of u.s. onthe U.S. not applied
Agency Govern- Treasury Special quota in to year's
securi- ment Total operating drawing the IMF surplus or Total
Fiscal year ties accounts 10+11-12 cash rights Other (deduct) Other deficit financing
or month (12) (12) (13) (14) (15) (16) (17) (18) (19) (20)
19921 . 500 92,978 310,918 17,305 1,389 18,654 672 17,043 263 290,204
19931 ... 6,652 100,663 248,619 -6,283 -907 -1,429 2,333 -301 350 254,948
19041 L 3,665 107,655 184,998 -16,564 768 -992 -35 831 715 203,370
19951 ...l -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 -Est......... -1,748 127,226 164,326 - * * * -24,235 * 140,091
1995-Dec. ....... 104 18,541 -18,358 5,611 2 459 76 8,001 - -5,283
1996 -Jan. ....... -104 4,685 4,747 16,959 -258 1,073 -340 2,725 - -19,456
Feb........ 8,033 -10,282 47,022 -6,297 327 -1,678 503 9,821 - 44,346
Mar........ -666 62,211 38,189 9,283 57 207 434 183 - 47,071
Apr. ....... 154 19,955 -35,466 26,449 -86 5,883 -131 -4,823 - 72,404
May ....... -365 5,691 20,633 -43,809 74 -856 114 -12,059 - 53,051
June....... 520 41,599 -8,619 33,519 9 346 50 8,203 - -34,340
July ... -507 -1,895 29,098 -1,261 170 1,077 387 -1,889 20 26,856
Aug........ -147 3,200 16,160 -23,705 -459 -8,401 -71 -6,965 - 41,831
Sept. ...... -113 22,638 -5,892 31,159 -129 -2,367 -168 -1578 595 -35,370
Oct. ....... 203 7,763 15,588 -18,592 48 456 91 6,677 - 40,259
Nov........ -891 3,115 45,459 673 134 310 2 -6,466 - 37,878
Dec........ -136 39,101 -12,321 6,487 -48 214 81 -469 - -19,362
Fiscal 1997 to date . -825 49,980 48,726 -11,431 135 983 7 -258 - 58,775

* Less than $500,000.
! Data for the period do not reflect postyear adjustments published in the "Monthly Treasury

Note.--On-budget and off-budget estimates are based on the “Mid-session Review” of the

Statement of Receipts and Outlays of the United States Government," the source for this table.

fiscal 1997 budget, released by the Office of Management and Budget on July 16, 1996.
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TABLE FFO-2.--On-budget and Off-budget Receipts by Source

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

Social insurance
taxes and contributions
Employment taxes and contributions

Income taxes Old-age, disability, and
Fiscal year Individual Corporation Net income hospital insurance
or month Withheld Other Refunds Net Gross Refunds Net taxes Gross Refunds Net
6) @ ) @ ) ©) ) ® © )
192 408,352 149,372 81,259 476,465 117,951 17,680 100,270 576,735 382,339 804 381,535
1903 430,427 154,800 75,546 509,680 131,548 14,027 117,520 627,200 393,688 531 393,158
1904t 459,699 160,117 77,077 542,738 154,205 13,820 140,385 683,123 425,985 898 425,087
19051 499,898 175,884 85,624 590,157 174,422 17,334 157,088 747,245 447,104 - 447,104
1996 533,080 212,234 88,897 656,417 189,055 17,231 171,824 828,241 474,134 1,644 472,490
1997 -ESt.......iiat 549,952 187,818 92,668 645,102 203,488 18,510 184,978 830,080 496,785 - 496,785
1995-DecC. ...t 50,597 3,227 646 53,179 38,954 932 38,021 91,200 36,870 - 36,870
1996-Jan. ........... 55,351 31,160 319 86,192 6,381 1,223 5,158 91,350 40,361 - 40,361
Feb............ 46,722 3,170 9,565 40,327 3,797 2,105 1,692 42,019 35,681 - 35,681
Mar............ 41,834 5,806 25,118 22,523 17,793 2,332 15,460 37,983 40,674 - 40,674
Apr. ...l 38,930 89,405 20,822 107,513 26,912 1,975 24,937 132,450 56,224 - 56,224
May ........... 45,399 6,364 21,850 29,914 3,647 1,077 2,570 32,484 37,707 - 37,707
June........... 35,941 26,936 2,061 60,816 37,950 992 36,957 97,773 44,930 - 44,930
uly ..o 48,072 3,635 1,893 49,814 5,656 681 4,975 54,789 36,483 - 36,483
AUG. ... 43,834 4,008 1,737 46,105 3718 644 3,074 49,179 36,234 - 36,234
Sept. ..., 39,537 30,630 1,495 68,672 36,378 1,274 35,105 103,777 43,363 894 42,468
(0] A 48,866 5,639 905 53,600 5,654 4,792 863 54,463 34,086 - 34,086
Nov............ 46,989 2,005 2,724 46,271 3522 1,183 2,339 48,610 36,605 - 36,605
Dec............ 52,690 7,582 850 59,423 40,436 1,479 38,956 98,379 39,786 - 39,786
Fiscal 1997 to date . .. .. 148,545 15,226 4,479 159,294 49,612 7,454 42,158 201,452 110,477 - 110,477

Social insurance taxes and contributions, con.

Employment taxes and contributions, con. Net contributions for other
Net Unemployment insurance insurance and retirement
employment Net Federal
Fiscal year Railroad retirement accounts taxes and unemployment  employees Other
or month Gross Refunds Net contributions Gross Refunds  insurance retirement retirement Total
(12) (13) (14) (15) (16) 17) (18) (19) (20) (21)

1928 3,961 5 3,956 385,491 23,557 147 23,410 4,683 105 4,788
1903 3,793 11 3,781 396,939 26,680 124 26,556 4,709 96 4,805
1904t 3,767 44 3,723 428,810 28,114 110 28,004 4,563 98 4,661
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 -Est......... 3,959 - 3,959 500,744 30,841 - 30,841 4,500 90 4,590
1995-Dec. ....... 290 36 254 37,123 228 5 223 411 5 416
1996 -Jan. ....... 428 47 381 40,742 1,090 10 1,081 368 6 374

Feb........ 379 49 330 36,011 2,559 13 2,546 391 12 403

Mar........ 367 -45 412 41,086 259 1 258 401 18 419

Apr...... 389 -1 390 56,615 3,650 23 3,628 354 -8 346

May ....... 401 5 396 38,104 10,165 10 10,155 411 6 417

June....... -42 * -42 44,888 400 - 400 289 6 295

July ...l 464 1 463 36,946 1,961 22 1,939 365 7 372

Aug........ 328 * 328 36,562 4,008 14 3,994 390 7 397

Sept. ...... 350 1 349 42,817 210 4 206 343 6 348

Oct. ....... 342 * 342 34,428 1,333 2 1,330 341 6 346

Nov........ 362 * 362 36,967 2,578 5 2,574 405 6 411

Dec........ 271 * 271 40,057 259 - 259 364 7 371
Fiscal 1997 to date . 975 * 975 111,452 4,170 7 4,163 1,110 19 1,129

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

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

taxes and
contributions,
con.
Net social insur- Excise taxes
Fiscal year ance taxes and  Airport and Airway Trust Fund  Black Lung Disability Trust Fund Highway Trust Fund Miscellaneous
or month contributions ~ Gross  Refunds Net Gross Refunds  Net Gross Refunds ~ Net Gross Refunds  Net
(22) (23) (24) (25) (26) (27) (28) (29) (30) (31) (32) (33) (34)
1902 413,689 4,660 15 4,645 626 - 626 17,287 574 16,713 24,562 977 23,585
1903 428,300 3,276 15 3,262 634 - 634 18,321 283 18,039 26,718 595 26,123
194t 461,475 5,217 28 5,189 567 - 567 17,426 758 16,668 33,573 772 32,801
19951 484,474 5,406 39 5,367 608 - 608 23,358 913 22,445 29,926 861 29,065
1996 509,415 2,405 21 2,384 614 - 614 25,309 329 24980 27,698 1662 26,036
1997 -Est............. 536,175 6,251 - 6,251 633 - 633 24,904 - 24904 27,840 - 27,840
1995-Dec. ........... 37,762 447 6 441 52 - 52 1,802 96 1,706 2,613 -58 2,672
1996-Jan. ........... 42,197 502 - 502 41 - 41 2,282 - 2,282 1,456 39 1,417
Feb............ 38,960 -405 - -405 53 - 53 1,951 - 1,951 2,766 58 2,708
Mar............ 41,763 31 10 21 44 - 44 1,836 298 1,538 2,341 -189 2,530
Apr. ..o 60,588 - - - 52 - 52 2,171 267 1,904 2,413 -209 2,621
May ........... 48,676 396 - 396 51 - 51 2,006 - 2,006 1,887 226 1,660
June........... 45,583 - - - 51 - 51 2,099 -542 2,642 2,242 624 1,618
July ..o 39,258 20 4 15 48 - 48 3,154 210 2,944 1,601 101 1,500
Aug............ 40,953 269 - 269 50 - 50 2,139 - 2,139 1,988 415 1574
Sept. .......... 43,372 230 - 230 69 - 69 2,384 - 2,384 2,989 356 2,633
Oct. ..ooovnnt 36,104 490 11 479 28 - 28 1,417 214 1,203 2,044 -170 2,214
Nov............ 39,952 469 - 469 49 - 49 2,038 - 2,038 2,173 51 2,122
Dec............ 40,687 429 - 429 50 - 50 1,899 1 1,898 2,229 47 2,182
Fiscal 1997 to date .. . .. 116,743 1,388 11 1,377 126 - 126 5,354 215 5,139 6,445 -72 6,518
Excise taxes, Net miscellaneous receipts
con. Deposits
Net of earnings Total receipts
Fiscal year excise Estate and gift taxes Customs duties by Federal All On- Off-
or month taxes Gross Refunds Net Gross Refunds Net Reserve banks other Total budget budget
() @) 6Bn (8 () 40 @y @ 43 @) @ (4
1902 45,570 11,479 336 11,143 18,135 775 17,359 22,908 4,292 27,195 789,266 302,426
1903 48,057 12,891 314 12,577 19,613 811 18,802 14,908 3331 18,239 841241 311,934
1904t 55,225 15,607 382 15,225 20,973 874 20,099 18,023 4,018 22,041 922,161 335,026
19051 57,485 15,144 380 14,764 21,067 1,767 19,300 23,378 3,928 27,306 999,496 351,080
1996 54,015 17,592 403 17,189 19,788 1,117 18,671 20,477 4,755 25232 1,085271 367,492
1997 -Est........... 59,628 17,077 - 17,077 20,454 - 20,454 22,580 9,244 31,824 1,107,223 388,015
1995-Dec. ......... 4,870 1411 29 1,383 1,532 94 1,439 1,388 306 1,694 110,398 27,949
1996 -Jan. ......... 4,241 1,321 33 1,288 1574 92 1,482 2,159 283 2442 110,692 32,307
Feb.......... 4,308 1,120 31 1,090 1,525 68 1,456 872 723 1,596 60,992 28,437
Mar.......... 4,133 1,170 34 1,137 1,608 80 1,528 2,051 492 2,543 56,753 32,334
Apr. ...l 4577 2,746 42 2,704 1,498 110 1,388 1,421 340 1,761 160,855 42,613
May ......... 4,113 1,445 31 1,415 1,549 122 1,427 1,707 299 2,006 60,183 29,938
June......... 4310 1,177 36 1,141 1,548 99 1,450 1,456 282 1,738 116,794 35,201
July ..ol 4,508 1,278 19 1,259 1,804 92 1,712 2,018 350 2,367 75,283 28,610
Aug.......... 4,033 1,597 31 1,566 1,872 65 1,807 2,054 405 2,459 71,505 28,491
Sept. ........ 5,315 1,745 47 1,698 1,687 82 1,604 1,478 423 1902 125,806 31,862
Oct. ......... 3,923 1,608 61 1,547 1,889 457 1,432 1,703 484 2,187 73,644 26,012
Nov.......... 4,678 1,424 30 1,394 1,618 399 1,219 1,656 341 1,997 70,018 27,831
Dec.......... 4,559 1,438 67 1,371 1,618 98 1,520 1,605 367 1973 119527 28,961
Fiscal 1997 to date . .. 13,160 4471 158 4,313 5,124 954 4,170 4,964 1,192 6,156 263,190 82,804
! Data for the period do not reflect postyear adjustments published in the "Monthly Treasury Note.--On-budget and off-budget estimates are based on the “Mid-session Review” of the

Statement of Receipts and Outlays of the United States Government," the source for this table. fiscal 1997 budget, released by the Office of Management and Budget on July 16, 1996.
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TABLE FFO-3.--On-budget and Off-budget Outlays by Agency

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

Executive  Funds ap-

Legis- Office propriated

Fiscal year lative The of the tothe  Department of Departmentof  Department of Defense  Department of Department

or month branch judiciary President ~ President  Agriculture ~ Commerce Military Civil Education  of Energy
@ @ ©) @ ©) ©) ) ® O] (10)
192 2,677 2,299 190 11,109 56,436 2,567 286,632 28,265 26,047 15,439
1903 2,406 2,579 194 11,527 63,143 2,798 278,576 29,262 30,414 16,801
19941 2,561 2,659 229 10,511 60,812 2,915 268,635 30,402 24,699 17,840
19051 2,621 2,903 213 11,163 56,667 3,403 259,565 31,664 31,321 17,618
1996 2,272 3,061 202 9,716 54,338 3,703 253,258 32,535 29,900 16,199
1997 -Est........... 2,752 3,561 215 10,337 55,942 3,993 247,463 33,292 29,639 14,569
1995-DeC. ......... 158 226 14 193 4,240 250 23,988 2,593 1,891 1,498
1996 -Jan. ......... 262 320 18 1,073 4,250 363 19,187 2,718 3,624 1,139
Feb.......... 199 212 15 2,340 3,682 307 20,533 2,853 2,568 1,285
Mar.......... 162 215 25 825 3916 287 21,348 2,664 2,620 1,222
Apro oo 172 329 19 827 3,265 322 21,778 2,683 2,356 1,136
May ......... 205 385 19 592 3,757 335 25,409 2,774 1,906 1,200
June......... 167 206 14 437 3,558 239 18,532 2,635 2,194 1,422
July ..o 243 319 19 -209 4,545 379 21,362 2,756 1,462 1,326
AUg.. ... 191 230 16 681 3,857 314 24,930 2,781 3317 1,470
Sept. ........ 165 226 16 1,029 6,920 272 18,835 2,711 3,569 1,622
Ooct. ......... 328 216 14 3,593 5,985 313 21,218 2,755 2,362 1,380
Nov.......... 209 401 22 480 5,244 351 23,716 2,831 3,303 1,265
Dec.......... 186 209 17 802 5,346 332 21,896 2,805 1,970 1,304
Fiscal 1997 to date . .. 723 826 53 4875 16,574 996 66,830 8,392 7,636 3,949
Department of
Department Department the Treasury Environ-
of Health of Housing and Department  Interest Department  mental
Fiscal year and Human Urban De- Department of Department Department Department of Transpor-  onthe of Veterans  Protection
or month Services  velopment  the Interior  of Justice of Labor of State tation  publicdebt  Other Affairs Agency
(11) (12) (13) (14) (15) (16) 17) (18) (19) (20) (21)

192 257,961 24,470 6,555 9,826 47,164 5,007 32,561 292,330 1,098 33,737 5,932
1903 282,774 25,185 6,728 10,197 44,738 5,384 34,457 292,502 6,209 35,487 5,925
1904t 310,837 25,774 6,910 10,005 36,919 5,718 37,278 296,278 10,981 37,401 5,855
1905 303,074 29,045 7,415 10,781 32,170 5,347 38,776 332,414 16,027 37,770 6,349
1996 ... 319,803 25,512 6,720 11,951 32,496 4,953 38,777 343,955 21,375 36,915 6,046
1997 -Est........... 354,274 32,175 6,931 15,596 35,154 5,540 38,063 346,118 22,733 39,819 6,460
1995-DeC. ......... 25,767 2,701 499 838 2,424 439 3122 60,676 1,146 4,416 435
1996 -Jan. ......... 25,452 2,646 536 1,112 3,523 300 3115 20,923 405 2,152 595
Feb.......... 26,203 2,162 624 933 2,512 423 2,979 20,977 6,870 2,884 526
Mar.......... 26,366 3,122 485 920 2,982 432 2914 20,739 7171 3,288 481
Apro .o 27,852 2,308 504 1,020 3,197 357 2,885 21,481 2,939 2,950 494
May ......... 31,391 2,384 567 1,079 2,381 404 3316 26,902 1,686 5,235 471
June......... 23,661 1,348 497 945 2,528 332 3,194 59,749 1,753 1,566 478
July ... 28,228 2,449 569 1,275 2,848 725 3,652 21,100 304 3,250 567
AUg. ... 29,225 2,426 571 1,125 2,587 355 3,596 23,099 891 4,660 380
Sept. ........ 24,408 528 750 910 2,190 314 3,567 20,673 -706 1,632 596
Ooct. ......... 28,173 3,103 640 919 2,439 700 3,866 21,695 558 3,374 442
Nov.......... 28,885 3,336 679 1,263 1,526 301 3,348 26,574 335 5,139 457
Dec.......... 27,853 1,395 615 1,141 2,707 843 3224 63,993 311 3,074 655
Fiscal 1997 to date . .. 84,913 7,834 1,933 3323 6,672 1,844 10,439 112,263 1,203 11,589 1,554

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

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

National Undistributed offsetting receipts
Aeronautics Rents and
General  and Office of Small  Social Other ~ Employer Interest  royalties
Services Space Personnel Business Security indepen-  share, received on the Outer Total outlays

Fiscal year Adminis- Adminis- Manage-  Adminis- Admin- dent  employee bytrust Continental Allow- On- Off-
or month tration  tration ment tration istration agencies retirement funds  Shelflands  Other  ances budget  budget

(22) (23) (24) (25) (26) (27) (28) (29) (30) (31) (32) (33) (34)
1902 469 13961 35,596 394 281,418 18877 -36,782 -77,838  -2,498 * - 1,129,336 252,559
19931 743 14305 36,794 937 298,349 -10,631 -34,601 -82276  -2,785 * - 1,142,110 266,012
1904 334 13694 38,596 779 313881 11524 -34,770 -85698  -3,001 * - 1,181,185 279,372
19051 708 13377 41,279 678 362,226  -2555 -34,392 -93176  -2418  -7,645 - 1,225,724 288,665
1996 625 13882 42,872 872 375,232 8578 -33536 -98,029  -3,741 -343 - 1,259,638 300,455
1997 -Est........... 695 13,699 44,618 423 398,085 21,176 -34,163 -102,078  -3,193  -3600  -4,959 1,317,655 317,674
1995-Dec. ......... 477 973 3,576 76 32,778 819  -2562  -40,467 -121 * - 121832 11,231
1996 -Jan. ......... -393 1,208 3,379 9 28,961 438 -2,491 -65 -322 * - 97,952 25591
Feb.......... 382 1,073 3,252 23 31,206 636  -2559  -1,028 -295 - - 105842 27,933
Mar.......... 396 1,057 3,758 41 31,384 28 -2,282 -144 -8 -200 - 108,236 27,921
Apr. ... -739 1,193 3,756 31 31,433 435  -2,428 -990 -499 -5 - 1052201 25,863
May ......... -520 1,281 3,377 40 33,650 1887  -2583  -5951 -408 * - 114316 28,856
June......... 423 1,155 3,893 38 32685 2226  -2,558 -41,135 -78 * - 103,997 13,657
July ..o -812 1,280 3,854 31 31,694 1193  -2,880 -116 -641 -23 - 104215 26,535
Aug.......... 372 1,095 3,619 36 33,832 647  -2,618  -1,598 -262 -1 - 113840 27,988
Sept. ........ 311 1,320 3,415 310 29,254 4311  -5,806 -385 -546 -115 - 90,309 31,989
Oct. ......... 285 1,115 3,762 25 31,812 1968  -2,407 -347 -370 - - 113290 26,625
Nov.......... -687 1,237 3,474 40 33899  -3411  -2580  -5855 -55 -3 - 106,327 29,400
Dec.......... 610 1,275 3,950 -101 31,865 1210  -2451 -43522 -7162  -3,627 - 119,889 9,237
Fiscal 1997 to date . .. 208 3627 11,185 36 97,576 233 -7,438 49,725  -1,187 -3,630 - 339506 65,262

* Less than $500,000. Note.--On-budget and off-budget estimates are based on the “Mid-session Review” of the
! Data for the period do not reflect postyear adjustments published in the "Monthly Treasury fiscal 1997 budget, released by the Office of Management and Budget on July 16, 1996.

Statement of Receipts and Outlays of the United States Government," the source for this table.
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TABLE FFO-4.--Internal Revenue Collections by States and Other Areas, Fiscal 1996
[In thousands of dollars. Source: Revenue Accounting Office, Internal Revenue Service]
Individual income and employment taxes
Individual Individual
income tax ~ income tax Unemploy-
Total not withheld  withheld and Railroad ment Corporation Estate and
State, ect.! collections Total and SECA 2° FICA 2 retirement insurance income taxes * gifttaxes  Excise taxes
&) ) ) @ ®) 6 U] ® ©
Alabama ............. 14,858,550 12,989,879 2,756,750 10,152,787 2,352 77,991 1,491,389 151,068 226,215
Alaska ............... 2,540,188 2,409,086 599,622 1,797,769 815 10,880 102,108 8,378 20,616
Arizona ... 15,220,432 13,813,801 3,401,897 10,331,240 1,787 78,877 926,084 203,148 277,399
Arkansas............. 11,996,283 9,529,792 1,542,465 7,890,947 4,715 91,665 1,982,560 82,204 401,727
California............. 164,751,680 137,867,181 31,512,123 105,339,351 332,446 683,260 19,638,563 2,847,068 4,398,868
Colorado ............. 22,799,485 20,142,970 4,025,053 16,023,441 4747 89,729 1,724,186 175,640 756,689
Connecticut. .......... 30,021,278 24,202,836 4,794,320 19,320,587 1,019 86,912 5,118,123 442,853 257,465
Delaware............. 8,083,805 4,986,313 775,844 4,188,468 366 21,635 2,901,338 43,670 152,485
Florida . . . 65,537,041 58,209,738 16,460,711 40,940,252 527,349 281,426 5,401,787 1,551,156 374,360
Georgia . . 41,862,066 33,594,437 5,622,554 27,770,973 4,468 196,442 6,657,889 307,087 1,302,652
Hawaii............... 4,573,256 4,045,271 892,202 3,133,796 - 19,273 403,869 72,451 51,664
ldaho................ 5,365,469 4,363,555 910,231 3,421,631 416 31,277 947,868 35,523 18,523
lllinois. ............... 87,750,462 70,797,496 12,967,146 57,337,434 188,066 304,851 12,935,600 881,787 3,135,579
Indiana. .............. 25,342,705 22,782,541 4,140,063 18,509,824 20,984 111,671 2,101,120 199,150 259,895
lowa................. 11,748,027 9,813,651 2,066,822 7,682,895 12,494 51,439 1,733,810 103,294 97,272
Kansas............... 13,556,238 10,752,186 2,154,199 8,197,173 340,293 60,522 1,502,382 225,482 1,076,187
Kentucky ............. 14,087,581 11,662,127 2,318,093 9,274,269 5,514 64,250 1,281,498 161,816 982,139
Louisiana............. 15,006,147 13,281,575 2,821,583 10,390,402 1,990 67,600 1,374,269 154,436 195,868
Maine................ 3,984,638 3,566,895 798,834 2,742,428 5,328 20,305 284,803 42,513 90,427
Maryland (including
District of Columbia) . . . 43,735,805 38,293,291 5258912 32,553,447 368,617 112,314 4,363,759 458,613 620,142
Massachusetts .. ...... 42,783,209 36,489,433 7,268,170 29,039,449 19,215 162,598 5,485,042 444,700 364,035
Michigan ............. 60,359,524 52,916,124 6,853,836 45,764,004 59,762 238,522 6,772,640 420,725 250,036
Minnesota . ........... 40,238,133 34,400,106 4273156 29,446,032 537,966 142,951 4,907,471 238,009 692,547
Mississippi............ 7,337,410 6,477,768 1,444,643 4,989,719 1,931 41,474 600,028 51,397 208,217
Missourt. . ............ 31,912,368 25,604,581 4,053,150 21,366,051 50,781 134,600 4,723,432 661,471 922,884
Montana ............. 2,424,983 2,202,756 657,039 1,516,900 16,308 12,509 176,784 21,859 23,583
Nebraska............. 10,465,957 8,328,168 1,452,386 6,222,073 615,653 38,056 1,942,452 89,392 105,944
Nevada .............. 8,101,301 7,083,628 2,304,432 4,738,178 215 40,804 815,256 129,682 72,735
New Hampshire. ... .... 5,295,332 4,827,429 1,065,257 3,737,476 335 24,362 377,357 54,339 36,207
New Jersey ........... 67,193,993 54,609,919 8,851,750 45,480,490 59,474 218,206 10,243,106 538,979 1,801,989
New Mexico........... 4,852,395 4,425,038 983,473 3,413,994 334 27,238 260,244 59,085 108,028
New York............. 139,085,027  114,415117 20,826,782 92,948,434 242,329 397,572 21,776,419 1,979,535 913,956
North Caralina. . ....... 31,264,213 26,332,602 5,200,716 20,968,616 1,310 161,961 4,446,055 301,226 184,330
North Dakota. ......... 2,130,315 1,957,015 514,570 1,430,674 1,650 10,122 135,406 16,478 21,417
Ohio. ..o 65,125,578 53,608,947 8,041,211 45,276,747 24,437 266,552 8,140,927 548,499 2,827,205
Oklahoma ............ 16,260,254 10,615,990 2,001,268 8,554,783 1,907 58,031 1,497,907 144,831 4,001,527
Oregon. .............. 14,757,031 12,889,587 2,928,041 9,923,592 1,198 36,756 1,541,505 169,993 155,945
Pennsylvania. ......... 68,178,042 57,727,767 10,153,508 46,896,239 413,065 264,956 7,818,890 683,243 1,948,141
RhodeIsland. ......... 4,991,778 4,337,567 806,011 3,509,433 - 22,123 588,333 51,940 13,938
South Carolina. . ....... 13,512,782 12,209,061 2,248,032 9,889,730 1,072 70,228 1,065,809 121,595 116,316
South Dakota. .. ....... 2,569,193 2,254,649 668,894 1,568,557 4,677 12,521 250,118 27,218 37,206
Tennessee. ........... 27,383,040 23,223,102 4,033,621 19,063,684 2,918 122,878 3,505,785 195,086 459,067
TeXas. ....coovvvinnn. 101,073,026 76,863,669 15,847,246 60,575,133 33,691 407,599 12,898,992 891,518 10,418,847
Utah................. 7,971,764 6,944,361 1,462,663 5,433,989 2,651 45,058 708,411 69,057 249,934
Vermont.............. 2,210,617 1,948,051 437,778 1,496,212 2,299 11,762 230,067 15,296 17,203
Virginia. .. ... 31,902,275 27,185,490 5,270,881 21,380,214 394,339 140,057 3,705,606 413,653 597,525
Washington........... 29,125,505 25,547,793 5,725,723 19,694,019 2474 125,578 2,797,874 296,518 483,319
West Virginia.. ......... 4,500,268 4,057,855 814,665 3,222,117 287 20,786 284,161 40,230 118,022
Wisconsin ............ 27,055,628 22,797,217 4,018,217 18,650,150 1,539 127,312 3,796,257 270,616 191,538
Wyoming............. 1,825,211 1,469,636 523,634 938,777 60 7,165 53,737 24,551 277,287
International operations. . 11,498,568 7,442,312 1,938,420 5,447,510 9,456 46,926 3,919,232 62,480 74,544
Undistributed:
Presidential Election
Cmm@ﬁmﬁ““ 66,268 66,268 - 66,268 - - - - -
Other, includinbg Federal
tax deposits ° .. ... .. 340,816 -618,907 559,808  -1,236,443 285 57,443 716,481 411,273 -168,031
Total o 1,486,546,674 1,237,678,455 239,048,405 988,345,643 4,327,382 5,957,025 189,054,791  17591,817 42,221,611

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

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

3 Includes fiduciary income tax collections of $8 billion.

# Includes taxes of $501.9 million on unrelated business income of exempt organizations (Forms
990T).

5 Represents IRS transfer of the Presidential Election Campaign check-off option on individual

income tax returns processed during the fiscal year ended September 30, 1996, of $3 per single
return and $3 or $6 per joint return from the Individual Income Withholding Receipt Account
Number 20-0101 to account number 20-5081. A total of $66.2 million was designated on 15.3
million returns.
5 Amounts not classified by State or district as of the end of the fiscal year. This includes tax
payments made to banks under the Federal Tax Deposit (FTD) System. These payments are
included in collections but are not classified by district until applied to taxpayer accounts. Also
included are credits allowable on income tax returns for certain gasoline, diesel, and special
motor fuel tax payments and for excess payments under the Federal Insurance Contributions
Act.

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

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

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

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

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

Credits and withdrawals
Federal Reserve accounts
Credits .
Received through Tax and loan note accounts
Remittance Option Withdrawals
Fiscal year Received tax and loan (transfers to Federal
or month directly depositaries Withdrawals 2 Taxes ® Reserve accounts)
@ 2 @) 0 ©)

1992 ...l 3,266,858 288,556 3,538,754 572,967 572,321
1993 ...l 3,407,516 331,337 3,746,152 584,383 583,369
1994 ... 3,597,247 307,639 3,915,321 686,879 693,001
1995 ...l 3,904,812 226,833 4,129,866 642,952 642,716
199 ...l 4,366,413 194,156 4,561,495 629,083 621,887
1995-DeC. ......... 316,921 21,708 338,354 68,902 74,788
1996 -Jan. ......... 339,184 18,119 355,071 54,403 39,676

Feb. ......... 409,663 13,572 425,812 45,271 48,989

Mar. ......... 275,277 15,685 289,573 52,580 63,252

Apro.oooiiie 520,944 17,110 534,033 58,821 36,392

May.......... 424,041 14,052 445,378 46,232 82,756

June......... 318,757 17,596 332,410 60,307 30,732

July......e 346,058 14,795 361,718 47,017 47,413

Aug. ...l 333,559 13,558 348,804 44,612 66,630

Sept......... 390,178 17,788 405,417 59,787 31,179

(0] U 332,408 14,599 348,807 48,117 64,906

Nov. ......... 320,065 13,607 334,710 45,217 43,503

Dec.......... 382,441 19,452 399,006 76,102 72,499

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

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

Balances
During period
End of period Low Average
Tax and Tax and Tax and Tax and
Fiscal year Federal loan note Federal loan note Federal loan note Federal loan note
or month Reserve accounts Reserve accounts Reserve accounts Reserve accounts
(6) ) ®) Q) (10) 11 (12) (13)
1992 ..o 24,586 34,203 24,586 37,028 1,852 2,752 6,513 19,756
1993 ... 17,289 35,217 28,386 37,540 1,108 1,625 6,510 18,978
1994 ... 6,848 29,094 21,541 46,624 2,736 - 5,904 18,631
1995 ... 8,620 29,329 20,977 41,288 2,826 99 6,127 16,955
199 ... 7,700 36,525 15,668 40,647 2,490 - 5,847 14,194
1995-Dec. ......... 5,979 14,515 11,383 40,647 4,998 3,617 6,762 15,191
1996 -Jan. ......... 8,210 29,243 9,168 31,776 4,368 5,655 6,298 17,023
Feb........... 5,632 25,525 6,294 31,102 2,490 1,878 4,953 14,227
Mar.......... 7,021 14,853 9,455 23,272 3,527 57 5,610 10,367
Apro.oooi 11,042 37,281 15,668 37,281 4,485 1,266 7,318 15,761
May.......... 3,757 757 11,967 37,881 3,757 757 5,714 12,867
June ... 7,701 30,332 9,206 31,670 3,272 757 6,162 14,821
July ... 6,836 29,936 6,836 30,431 3,703 4,478 5,304 17,633
Aug. ... 5,149 7917 6,317 23,743 4,425 6,295 5,107 11,536
Sept ......... 7,700 36,525 8,215 36,525 4,039 4,861 6,139 20,259
Oct........... 5,897 19,736 5,937 31,246 3,594 874 5,064 11,314
Nov. ......... 4,857 21,449 5,774 21,449 3,670 4,530 4,939 11,290
Dec. ......... 7,742 25,052 10,304 33,981 3,145 900 5,749 13,190

*Represents transfers from tax and loan note accounts, proceeds from sales of securities other

than Government account series, and taxes.

2 Represents checks paid, wire transfer payments, drawdowns on letters of credit, redemptions
of securities other than Government account series, and investment (transfer) of excess funds

out of this account to the tax and loan note accounts.

3 Taxes eligible for credit consist of those deposited by taxpayers in the tax and loan

depositaries as follows: Withheld income taxes be%mr)ing March 1948; taxes on emgloyers
and employees under the Federal Insurance Contributions Act beginning January 1950, and
under the "Railroad Retirement Tax Act beginning July 1951; a number of excise taxes
beginning July 1953; estimated corporation income taxes beginning A[:I:_nl 1967; all corporation
income taxes due on or after March 15, 1968; Federal Unemployment Tax Act taxes beginning
April 1970, and individual estimated income taxes beginning October 1988.
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INTRODUCTION: Federal Debt

Treasury securities (i.e., public debt securities) compriseral agency borrowing from Treasury is presented in the
most of the Federal debt, with securities issued by othéMonthly Treasury Statement of Receipts and Outlays of the
Federal agencies accounting for the rest. Tables in this sectibmited States Government.”)
of the “Treasury Bulletin” reflect the total. Further detailed )
information is published in the “Monthly Statement of the, * TableFD-Sillustrates the average length of marketable
Public Debt of the United States.” Likewise, information oninterest-bearing public debt held by private investors and the

agency securities and on investments of Federal Governméﬂf"turity ddistrigutilcl)n (.Jf thatthbtl. Thi gverage éength hha_s
accounts in Federal securities is published in the “Monthijncreased gradually since it hit a low of 2 years, 5 months in

: . ecember 1975. It had reached a high of 6 years, 4 months in
Treasury Statement” ofeReipts and Outlays of the United May 1991. The average length has decreased over time so that
States Government.

during most of 1996 the average length has been at 5 years, 3
+ Table FD-1 summarizes the Federal debt by listingmonths. In March 1971, Congress enacted a limited exception
public debt and agency securities held by the public, includintp the amount of bonds with rates greater than 4-1/4 percent
the Federal Reserve. It also includes debt held by Fedemhich could be held by the public. This permitted Treasury to
agencies, largely by the Social Security and other Feder@ffer securities maturing in more than 7 years at current market
retirement trust funds. The net unamortized premium antft€s of interest for the first time since 1965. In March 1976
discount are also listed by total Federal securities, securitiéde definition of abond was changed to include those securities
held by Government accounts, and securities held by tHgnger than 10 years to maturity. This exception has expanded
public. The difference between the outstanding face value Gf"c€ 1971 authorizing Treasury to continue to issue long-term
the Federal debt and the net unamortized premium and di ecurities, and the ceiling on Treasury bonds was repealed on

countis classified as tlaecrual amount. (For greater detail on ovember 10, 1988. The volume of privately held Treasury

holdings of Federal securities by particular classes of invedr arketable securities by maturity class reflects the remaining

) period to maturity of Treasury bills, notes, and bonds. The
tors, see the ownership tables, OFS-1 and OFS-2.) average length is comprised of an average of remaining periods

« TableFD-2 categorizes by type interest-bearing marketto maturity, weighted by the amount of each security held by
able and nonmarketable Treasury securities. The differenggivate investors. In other words, computations of average
between interest-bearing and total public debt securities réength exclude Government accounts and the Federal Reserve
flects outstanding matured Treasury securities--that is, unr&anks.
deemed securities that have matured and are no longer

accruing interest. Because the Federal Financing Bank is under, * In _tabIeFD-6, the debt_ C?i"ng is compared with the
the supervision of Treasury, its securities are held by a ugutstandmg debt subject to limitation by law. The ot_her debt
Government account ' category includes Federal debt Congress has designated as

being subject to the debt ceiling. Changes in the non-interest-
« In tableFD-3, nonmarketable Treasury securities heldbearing debt shown in the last column reflect maturities of
by U.S. Government accounts are summarized by issues Toeasury securities on nonbusiness days, which can be re-
particular funds within Government. Many of the funds investleemed on the next business day.
in par valuespecial series nonmarketables at interest rates ) ] o
determined by law. Others invest in market-based special * TableFD-7 details Treasury holdings of securities is-

Treasury securities whose terms mirror those of marketabf€d by Government corporations and other agencies. Certain
securities. Federal agencies are authorized to borrow money from the

Treasury, largely to finance direct loan programs. In addition,

+ TableFD-4 presents interest-bearing securities issue@gencies such as the Bonneville Power Administration are

by Government agencies. Federal agency borrowing has dsdthorized to borrow from the Treasury to finance capital

clined in recent years, in part because the Federal Financipgojects. Treasury, in turn, finances these loans by selling
Bank has provided financing to other Federal agencies. (Fedireasury securities to the public.
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TABLE FD-1.--Summary of Federal Debt
[In millions of dollars. Source: "Monthly Treasury Statement of Receipts and Outlays of the United States Government"]
Securities held by:
Amount outstanding Government accounts The public
End of Public Public Public
fiscal year debt Agency debt Agency debt Agency
or month Total securities securities Total securities securities Total securities securities
(1) (2) (3) (4) (5) (6) (7) (8) ()

1992, ... 4,082,871 4,064,621 18,250 1,016,453 1,016,330 123 3,066,418 3,048,291 18,127
1993, 4,436,171 4,411,489 24,682 1,116,713 1,116,693 21 3,319,458 3,294,796 24,661
1994, ... 4,721,293 4,692,750 28,543 1,213,115 1,213,098 17 3,508,178 3,479,652 28,526
1995, ... 5,000,945 4,973,983 26,962 1,320,800 1,320,784 16 3,680,145 3,653,199 26,946
199. ... 5,259,854 5,224,811 35,043 1,454,608 1,447,001 7,606 3,805,246 3,777,810 27,437
1995-DeC. ......... 5,016,910 4,988,665 28,245 1,304,472 1,304,456 16 3,712,438 3,684,209 28,229
1996 -Jan........... 5,015,577 4,987,436 28,141 1,309,154 1,309,154 - 3,706,423 3,678,282 28,141

Feb.......... 5,053,215 5,017,041 36,174 1,299,079 1,291,214 7,865 3,754,136 3,725,827 28,309

Mar.......... 5,153,294 5,117,786 35,508 1,361,632 1,353,767 7,865 3,791,662 3,764,019 27,643

Apr oo 5,137,712 5,102,049 35,663 1,382,132 1,374,268 7,865 3,755,580 3,727,781 27,798

May ......... 5,163,807 5,128,509 35,298 1,388,225 1,380,619 7,606 3,775,582 3,747,890 27,692

June......... 5,196,893 5,161,076 35,817 1,430,049 1,422,443 7,606 3,766,844 3,738,633 28,211

July ... 5,224,199 5,188,889 35,310 1,428,287 1,420,680 7,606 3,795,912 3,768,209 27,704

Aug.......... 5,243,459 5,208,303 35,156 1,431,726 1,424,120 7,606 3,811,733 3,784,183 27,550

Sept. ........ 5,259,854 5,224,811 35,043 1,454,608 1,447,001 7,606 3,805,246 3,777,810 27,437

Oct. ......... 5,282,566 5,247,320 35,246 1,462,453 1,454,847 7,606 3,820,113 3,792,473 27,640

Nov.......... 5,330,904 5,296,549 34,355 1,465,560 1,457,953 7,606 3,865,344 3,838,596 26,749

Dec.......... 5,357,391 5,323,172 34,219 1,504,784 1,497,178 7,606 3,852,607 3,825,994 26,613

Federal debt securities Securities held by Government accounts Securities held by the public
End of Amount Net unamortized Amount Net unamortized Amount Net unamortized
fiscal year outstanding face  premium and outstanding face premium and outstanding face  premium and
or month value discount  Accrual amount value discount  Accrual amount value discount  Accrual amount
(20) (12) (12) (13) (14) (15) (16) 17) (18)

1992, ... 4,082,871 80,058 4,002,815 1,016,453 12,415 1,004,039 3,066,418 67,643 2,998,776
1993, 4,436,171 85,022 4,351,149 1,116,713 12,776 1,103,938 3,319,458 72,246 3,247,211
1994, ... 4,721,293 77,297 4,643,996 1,213,115 1,472 1,211,644 3,508,178 75,826 3,432,352
1995, ... ... 5,000,945 79,995 4,920,950 1,320,800 3,188 1,317,612 3,680,145 76,807 3,603,338
199. ... 5,259,854 77,931 5,181,923 1,454,608 5,698 1,448,910 3,805,246 72,233 3,733,013
1995-DeC. ......... 5,016,910 79,161 4,937,750 1,304,472 3,395 1,301,077 3,712,438 75,766 3,636,672
1996 -Jan........... 5,015,577 77,889 4,937,688 1,309,154 3,392 1,305,762 3,706,423 74,497 3,631,926

Feb.......... 5,053,215 78,787 4,974,428 1,299,079 3,598 1,295,481 3,754,136 75,189 3,678,947

Mar.......... 5,153,294 78,466 5,074,828 1,361,632 3,940 1,357,692 3,791,662 74,526 3,717,136

Apr oo 5,137,712 78,395 5,059,317 1,382,132 4,485 1,377,647 3,755,580 73,910 3,681,670

May ......... 5,163,807 78,166 5,085,641 1,388,225 4,888 1,383,337 3,775,582 73,278 3,702,304

June......... 5,196,893 78,272 5,118,621 1,430,049 5113 1,424,936 3,766,844 73,159 3,693,685

July ... 5,224,199 78,375 5,145,824 1,428,287 5,246 1,423,041 3,795,912 73,129 3,722,783

Aug.......... 5,243,459 78,282 5,165,177 1,431,726 5,485 1,426,241 3,811,733 72,7197 3,738,936

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

Oct. ......... 5,282,566 77,291 5,205,275 1,462,453 5721 1,456,732 3,820,113 71,570 3,748,543

Nov.......... 5,330,904 77,056 5,253,848 1,465,560 5,715 1,459,845 3,865,344 71,341 3,794,003

Dec.......... 5,357,391 76,763 5,280,629 1,504,784 5,838 1,498,947 3,852,607 70,925 3,781,682
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TABLE FD-2.--Interest-Bearing Public Debt

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

Marketable
Other
Total interest- securities:
End of bearing Federal
fiscal year public Treasury Treasury Treasury Financing Nonmarketable
or month debt Total bills notes bonds Bank Total
(1) (2) ) 4 (5 (6) (7)
1992 ... 4,061,801 2,677,476 634,287 1,566,349 461,840 15,000 1,384,325
1993 .......... 4,408,567 2,904,910 658,381 1,734,161 497,367 15,000 1,503,657
1994 ... 4,689,524 3,091,602 697,295 1,867,507 511,800 15,000 1,597,922
1995 .......... 4,950,644 3,260,447 742,462 1,980,343 522,643 15,000 1,690,197
1996 .......... 5,220,790 3,418,371 761,232 2,098,670 543,469 15,000 1,802,419
1995 - Dec. ..... 4,964,371 3,307,179 760,680 2,010,340 521,158 15,000 1,657,191
1996 -Jan. ..... 4,983,247 3,331,836 756,723 2,038,955 521,158 15,000 1,651,411
Feb...... 5,012,872 3,387,122 795,328 2,042,732 534,062 15,000 1,625,750
Mar. ..... 5,082,952 3,375,055 811,919 2,014,074 534,062 15,000 1,707,897
Apr. ..... 5,097,989 3,367,197 769,061 2,049,074 534,062 15,000 1,730,792
May ..... 5,124,422 3,387,187 782,756 2,055,370 534,061 15,000 1,737,235
June..... 5,126,748 3,348,433 773,612 2,025,761 534,061 15,000 1,778,315
July ..... 5,184,908 3,411,190 789,809 2,072,321 534,060 15,000 1,773,718
Aug...... 5,173,734 3,395,960 781,044 2,056,447 543,469 15,000 1,777,774
Sept. .... 5,220,790 3,418,371 761,232 2,098,670 543,469 15,000 1,802,419
Oct. ..... 5,243,339 3,431,060 763,392 2,109,198 543,469 15,000 1,812,280
Nov...... 5,263,423 3,444,643 802,272 2,072,410 554,962 15,000 1,818,780
Dec...... 5,317,188 3,459,691 777,414 2,112,315 554,962 15,000 1,857,497
Nonmarketable, con.
State
End of u.S. Government and local

fiscal year savings Foreign series account government Domestic
or month bonds Government series series series Other
(8) ©) (10) (12) (12) (13)
1992 . 148,266 37,039 1,011,020 157,570 29,995 435
1993 . 167,024 42,459 1,114,289 149,449 29,995 442
1994 .. 176,413 41,996 1,211,689 137,386 29,995 445
1995 .. 181,181 40,950 1,324,270 113,368 29,995 432
1996 ... 184,147 37,488 1,454,690 95,674 29,995 424
1995-DeC. ..ovviiiia 181,918 40,805 1,299,585 104,458 29,995 431
1996 -Jan. ... 182,238 39,678 1,299,967 99,104 29,995 429
Feb................... 182,691 40,361 1,274,699 97,577 29,995 428
Mar ... 182,992 40,361 1,357,647 96,476 29,995 426
APL o 183,481 40,362 1,380,433 96,095 29,995 425
May ... 183,594 38,004 1,387,235 97,982 29,995 424
June. ... 183,770 37,781 1,428,508 97,832 29,995 427
July oo 183,949 37,615 1,427,185 94,547 29,995 426
AUG. .o 184,037 37,615 1,429,850 95,850 29,995 426
Sept. . 184,147 37,488 1,454,690 95,674 29,995 424
[0 184,301 37,842 1,462,867 96,851 29,995 424
NOV...ovvii 184,379 37,635 1,466,961 99,388 29,995 422
Dec.......covvviinn. 182,442 37,427 1,505,937 101,274 29,995 422
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TABLE FD-3.--Government Account Series
[In millions of dollars. Source: "Monthly Statement of the Public Debt of the United States"]

Airport Federal
and Employees Federal Federal Federal Old-age and

End of Airway Bank Life Exchange Disability ~ employees Hospital Federal Survivors

fiscal year Trust Insurance Insurance stabilization  Insurance  retirement Insurance Housing Insurance

or month Total Fund Fund Fund fund Trust Fund funds Trust Fund  Administration  Trust Fund

@ 2 @) @ ©) (©6) ) ® @ (10)
1992 ... 1,011,020 15,090 4,664 12,411 3,314 12,774 273,732 120,647 6,077 306,524
1993 ... 1,114,289 12,672 4,325 13,575 5,637 10,162 301,711 126,078 5,380 355,510
1994 ... 1,211,689 12,206 13,972 14,929 7,326 6,025 329,602 128,716 5,933 413,425
1995 ...l 1,324,270 11,145 20,117 15,839 2,399 35,150 357,539 129,864 6,277 447,947
1996 ............. 1,454,690 7,682 22,186 16,962 11,853 50,051 377,677 125,805 7,894 499,403
1995 -Dec. ........ 1,299,585 12,182 21,170 15,973 2,937 37,572 311,955 131,443 7,264 458,612
1996 -Jan. ........ 1,299,967 11,492 21,815 16,148 3,852 39,137 312,121 130,649 7,264 462,720
Feb......... 1,274,699 10,439 21,825 16,339 2,666 39,821 297,385 127,583 7,119 462,196
Mar......... 1,357,647 9,950 20,469 16,327 3,896 41,012 351,278 126,072 7,688 464,737
Apr. ... 1,380,433 9,373 21,912 16,398 4,150 43910 349,436 130,357 7,690 477,883
May ........ 1,387,235 9,216 21,953 16,683 4,169 44,755 348,244 124,339 7,972 478,596
June........ 1,428,508 9,049 21,446 16,672 4,185 47,579 361,133 129,890 7,941 496,715
July ... 1,427,185 8,489 21,924 16,584 4,183 48,416 359,592 127,355 8,374 498,067
Aug......... 1,429,850 8,168 21,629 16,829 11,733 48,962 356,437 123,780 7,923 497,196
Sept. ....... 1,454,690 7,682 22,186 16,962 11,853 50,051 377,677 125,805 7,894 499,403
Oct. ........ 1,462,867 7,969 22,149 17,055 11,905 50,376 375,403 122,541 10,016 498,104
Nov......... 1,466,961 8,103 22,244 17,272 11,840 50,750 373,645 120,038 9,867 496,661
Dec......... 1,505,937 7,978 22,670 16,505 11,965 52,912 386,031 126,701 9,868 513,894
Federal
Federal Sav-  Supple-
ingsand Loan  mentary National
End of Corporation, Medical Government Service Life Railroad Treasury  Unemploy-
fiscal year resolution Insurance life insur- Highway Insurance Postal Retirement deposit ~ ment Trust
or month fund Trust Fund ance fund  Trust Fund fund Service fund  Account funds Fund Other
(12) (12) (13) (14) (15) (16) 17) (18) (19) (20)

1992 ... 1,346 18,534 134 11,167 11,310 4,679 10,081 212 34,898 163,426
1993 ...l 828 23,269 125 11,475 11,666 3,826 10,457 147 36,563 180,883
1994 ... 1,649 21,489 114 7,751 11,852 1,270 10,596 130 39,745 184,959
1995 ...l 528 13,513 106 8,954 11,954 1,249 12,129 130 47,098 202,332
1996 ............ 694 27,175 99 11,660 12,007 860 14,763 77 53,849 213,993
1995 -Dec. ....... 270 13,035 103 8,561 12,240 980 12,443 189 47,995 204,661
1996 -Jan. ....... 276 13,328 103 9,608 12,194 1411 12,540 72 46,013 199,224
Feb........ 302 14,345 103 10,169 12,099 1,206 12,768 72 46,168 192,094
Mar........ 335 22,718 102 9,832 12,011 1,772 13,012 68 44,080 212,288
Apr. ....... 342 23,258 101 10,718 11,906 2,595 13,597 68 44,249 212,490
May ....... 460 22,5177 100 10,760 11,825 1,539 13,967 63 53,324 216,693
June....... 475 24,898 100 10,961 12,232 1,837 14,208 68 53,598 215,521
July ...l 542 25,286 101 11,586 12,175 2,057 14,437 69 53,088 214,860
Aug........ 633 24,771 99 12,465 12,098 2,987 14,663 76 55,586 213,815
Sept. ...... 694 27,175 99 11,660 12,007 860 14,763 77 53,849 213,993
Oct. ....... 721 26,707 97 10,817 11,935 1,190 14,935 77 53,190 227,680
Nov........ 747 26,845 96 11,368 11,876 82 15,018 77 54,386 236,046
Dec........ 797 28,489 98 11,448 12,293 283 14,865 77 54,278 234,785
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TABLE FD-4.--Interest-Bearing Securities Issued by Government Agencies

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

Federal Deposit Department of
Insurance Corporation Housing and Urban  Farm Credit Other
Federal Savings ~ Development System independent
End of Bank and Loan Insur- Federal Financial Tennessee
fiscal year Total Insurance ance Corporation, Housing Assistance Valley
or month outstanding Fund resolution fund  Administration Corp. Authority Postal Service Other
1) 2 (@) ) () (6) (@) (8)

1992 . 18,250 93 1,137 301 - 16,015 - 705
1993 .. 24,682 93 943 213 1,261 21,675 - 498
1994 o 28,543 - 538 112 1,261 26,121 - 509
1995 .. 26,962 - 158 87 1,261 24,960 - 496
1996 ..o 35,043 - 126 82 1,261 28,683 4,406 485
1995-D€C. ... oviiii 28,245 - 158 97 1,261 26,229 - 500
1996 -Jan. ... 28,141 - 126 31 1,261 26,221 - 501

Feb. ...t 36,174 - 126 35 1,261 29,595 4,665 492

Mar. ..o 35,508 - 126 52 1,261 28,911 4,665 493

AL 35,663 - 114 56 1,261 29,072 4,665 495

May ... 35,298 - 126 56 1,261 28,952 4,406 496

June....oooi 35,817 - 126 62 1,261 29,465 4,406 497

July oo 35,310 - 126 62 1,261 28,956 4,406 499

AUG. .o 35,156 - 126 78 1,261 28,793 4,406 492

Sept. ... 35,043 - 126 82 1,261 28,683 4,406 485

[ 35,246 - 126 82 1,261 28,884 4,406 486

NOV. ..o 34,355 - 126 84 1,261 27,991 4,406 487

Dec.................. 34,219 - 126 84 1,261 27,853 4,406 489
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TABLE FD-5.--Maturity Distribution and Average Length of Marketable
Interest-Bearing Public Debt Held by Private Investors
[In millions of dollars. Source: Office of Market Finance, Office of the Under Secretary for Domestic Finance]
Amount
End of outstanding Maturity classes
fiscal year privately Within 15 5-10 10-20 20 years
or month held 1 year years years years and more Average length
@ 2 @) @ ®) (6) (7

1992 ... 2,363,802 808,705 866,329 295,921 84,706 308,141 5yrs.  11mos.
1993 .o 2,562,336 858,135 978,714 306,663 94,345 324,479 5yrs. 10 mos.
1994 .. 2,719,861 877,932 1,128,322 289,998 88,208 335,401 5yrs. 8 mos.
1995 ... 2,870,781 1,002,875 1,157,492 290,111 87,297 333,006 5yrs. 4 mos.
1996 ... 3,011,185 1,058,558 1,212,258 306,643 111,360 322,366 5yrs. 3 mos.
1995 -DeC........oovnnnn 2,901,387 1,049,518 1,142,392 291,881 92,636 324,959 5yrs. 3 mos.
1996 -Jan............... 2,937,115 1,050,406 1,174,222 292,525 93,339 326,622 5yrs. 2mos.
Feb............... 2,994,090 1,078,387 1,189,173 299,298 95,090 332,141 5yrs. 3 mos.
Mar............... 2,980,688 1,097,120 1,158,416 298,496 94,990 331,666 5yrs. 2 mos.

Apr. Lo 2,968,878 1,055,822 1,188,828 297,917 94,820 331,491 5yrs. 3 mos.

May .............. 2,983,624 1,061,225 1,199,184 298,842 111,981 312,391 5yrs. 3 mos.
June........oal 2,943,097 1,052,190 1,168,683 299,042 111,395 311,787 5yrs. 3 mos.

July oo 2,996,840 1,067,689 1,196,678 309,371 110,820 312,282 5yrs. 2mos.
AUG....oi 2,989,680 1,074,540 1,176,091 305,079 112,150 321,820 5yrs. 3 mos.

Sept. ... 3,011,185 1,058,558 1,212,258 306,643 111,360 322,366 5yrs. 3 mos.

(070 3,021,881 1,062,308 1,207,999 317,522 111,893 322,160 5yrs. 3 mos.
Nov............... 3,028,647 1,084,720 1,198,931 302,951 128,832 313,214 5yrs. 3 mos.
Dec............... 3,032,551 1,061,459 1,231,746 301,103 128,054 310,188 5yrs. 3 mos.

TABLE FD-6.--Debt Subject to Statutory Limitation
[In millions of dollars. Source: "Monthly Statement of the Public Debt of the United States"]
End of Statutory Debt outstanding Interest-bearing debt Non-interest-bearing
fiscal year debt subject to limitation subject to limitation public debt subject
or month limit Total Public debt Other debt 2 Public debt Other debt to limitation
@ @ ®) @ ©) ©) 7

1992 .. 4,145,000 3,972,578 3,972,276 302 3,970,891 302 1,385
1993 .o 4,900,000 4,315,571 4,315,358 213 4,313,976 213 1,382
1994 ..o 4,900,000 4,605,338 4,605,226 112 4,603,700 112 1,526
1995 ... 4,900,000 4,884,605 4,884,518 87 4,863,076 87 21,442
1996 ... 5,500,000 5,137,195 5,137,113 82 5,135,157 82 1,956
1995-DeC. ....ovoiinnn 4,900,000 4,899,975 4,899,878 97 4,877,515 97 22,363
1996-Jan. ...l 4,900,000 4,899,974 4,899,943 32 4,897,685 32 2,258
Feb. ...l 4,900,000 4,899,975 4,899,940 35 4,897,702 35 2,238

Mar. ... 5,500,000 5,029,951 5,029,899 52 4,997,030 52 32,869

APE. L 5,500,000 5,014,329 5,014,274 56 5,012,215 56 2,059

May ...l 5,500,000 5,041,009 5,040,953 56 5,038,901 56 2,052

June. ... 5,500,000 5,073,418 5,073,357 62 5,041,023 62 32,334

July o 5,500,000 5,101,106 5,101,045 62 5,099,056 62 1,989
AUG....ii 5,500,000 5,120,321 5,120,243 78 5,087,664 78 32,579

Sept. ...l 5,500,000 5,137,195 5,137,113 82 5,135,157 82 1,956

(070 5,500,000 5,160,483 5,160,401 82 5,158,468 82 1,933
Nov............... 5,500,000 5,209,847 5,209,763 84 5,178,684 84 31,079
Dec.......covvvnn. 5,500,000 5,236,827 5,236,743 84 5,232,875 84 3,868

! Beginning September 1976 the maturity distribution and average length was calculated on
the interest-bearing marketable debt privately held. Published data was changed for the end

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

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

Department of Agriculture

End of Commodity Rural Rural Farmers Farm- Rural
fiscal year Credit Development Electrification Home Service Utilities
or month Total Corporation Administration Administration Administration Agency Service
1) 2) ©) (4) (5) (6) (7)
1992 ...l 206,410 17,282 - 8,693 9,060 - -
1993 ...l 183,196 24,745 1,685 8,926 8,682 - -
1994 ... 163,642 16,909 2,112 8,855 8,529 - -
1995 ...l 134,892 - - - - 8,596 12,161
199 ...l 117,290 - - - - 3273 12,042
1995-DeC. ......... 133,609 - - - - 2,282 13,039
1996 -Jan. ......... 135,302 - - - - 2,364 13,039
Feb.......... 125,140 - - - - 2,364 13,039
Mar.......... 123,972 - - - - 2,364 13,039
Apro oo 123,691 - - - - 2,364 13,044
May ......... 123,708 - - - - 2,441 13,006
June......... 119,917 - - - - 3141 12,731
July ... 118,787 - - - - 3141 12,732
AUg. ... 118,936 - - - - 3,253 12,768
Sept. ........ 117,290 - - - - 3273 12,042
Ooct. ......... 132,215 - - - - 6,932 12,827
Nov.......... 130,363 - - - - 7,029 12,822
DeC.......... 135,835 - - - - 6,981 13,324
Department of Agriculture, con. Department of Department of Housing
Rural Housing Rural Business Energy and Urban Development
End of and Community and Cooperative Foreign Bonneville Federal
fiscal year Development Development Agricultural Department of Power Housing Other housing
or month Service Service Service Education Administration Administration programs
(8) ©) (10) (11) (12) (13) (14)
1992 ...l - - - 2,770 1,906 - 8,774
1993 ...l - - - 2,673 2,332 - 8,959
1994 ... - - - 2,612 2,617 783 8,484
1995 ...l 5,354 91 563 6,745 2,563 1,647 7,714
199 ...l 6,430 113 647 13,398 2,456 3,123 6,909
1995-DecC. ......... 6,304 108 563 14,351 2,563 1,579 7,714
1996 -Jan. ......... 6,304 108 563 14,351 2,653 1,579 6,909
Feb.......... 6,304 108 563 14,351 2,653 1,579 6,909
Mar.......... 6,304 108 563 14,351 2,448 1,579 6,909
Apr..oi 6,304 108 563 14,351 2,448 1,579 6,909
May ......... 6,304 108 563 14,351 2,398 1,579 6,909
June......... 6,169 108 563 14,351 2,398 1,579 6,909
July ... 6,169 108 563 14,351 2,398 1,579 6,909
AUg. ... 6,169 108 563 14,351 2,468 1,579 6,909
Sept. ........ 6,430 113 647 13,398 2,456 3,123 6,909
Ooct. ......... 6,720 145 647 24,300 2,456 3,123 6,909
Nov.......... 6,720 145 647 24,306 2,536 3,123 6,909

Dec.......... 6,720 145 647 24,306 2,536 3,123 6,909
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TABLE FD-7.--Treasury Holdings of Securities
Issued by Government Corporations and Other Agencies, con.

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

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

1992 ..o 149,422 1,730 921 88 4,798 11 957
1993 ... 114,329 1 860 386 4818 3,203 1,599
1994 ... 94,357 2 1,107 2,632 4,909 7,289 2,445
1995 ... 69,297 1 1,272 2,665 4,956 8,341 2,928
199 ... 47,046 * 1,270 2,736 5,018 8,811 4,019
1995-DeC. ......... 63,681 1 1,272 2,723 5,716 8,341 3,370
1996 -Jan. ......... 63,515 1 1,994 2,723 5,974 8,341 4,883
Feb.......... 53,037 1 1,994 2,723 6,232 8,341 4,941
Mar.......... 51,725 1 1,994 2,723 6,502 8,328 5,032

Apr. .o 51,079 1 1,994 2,736 6,772 8,328 5111

May ......... 49,931 1 1,994 2,736 7,030 9,231 5,126
June......... 43,654 1 1,994 2,736 4,225 9,231 5,126

July ... 47,233 1 1,994 2,736 4,498 9,231 5,142
Aug.......... 46,971 1 1,994 2,736 4,752 9,231 5,080

Sept. ........ 47,046 * 1,270 2,736 5,018 8,811 4,019

Oct. ......... 46,051 * 1,270 2,740 5,283 8,811 4,001
Nov.......... 43,921 * 1,270 2,740 5,283 8,811 4,101

Dec.......... 43,172 * 2,150 2,740 5,789 8,811 8,485
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CHARTS FD-A.--Average Length of Privately Held
Marketable Debt

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

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

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

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

bearing marketable public debt securities other than regular

weekly and .52'W?ek b'”S'.A” unmatured Treasury notes an ecurities, other than weekly bills, in chronological order over
bonds are listed in maturity order, from earliest to latest. Ay, past 2 years. Included are: notes and bonds from table

separate breakout is provided for the combined holdings of e~ 1. 5o \yeek bills from table PDO-2: and data for cash
Government accounts and Federal Reserve banks, so that mgnagément bills '

“all other investors” category includes all private holdings.

» TablePDO-3lists the results of auctions of marketable

» TablePDO-2 presents the results of weekly auctions of ¢ TablePDO-4 indicates the total amount of marketable
13- and 26-week bills, as well as auctions of 52-week billssecurities allotted to each class of investor. The Federal Re-
which are held every four weeks. Treasury bills magaeh  serve banks tally into investor classes the tenders in each
Thursday. New issues of 13-week bills aempeningsof  auction of marketable securities other than weekly auctions of
26-week bills. The 26-week bill issued every fourth week tdl3- and 26-week bills.

TREASURY FINANCING: OCTOBER-DECEMBER

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

OCTOBER The notes of Series D-2006 may be held in STRIPS
form. The minimum par amount required is $400,000.

Auction of 10-Year Notes Auction of 2-Year and 5-Year Notes

.".OCtOfb%z Treasury annoufnce(:jd ét?"‘éoﬂd a.ﬁ.CtiO” f$10’000 October 16 Treasury announced it would auction $18,250
million of 10-year notes to refund $7,614 million of notes yjion of 2-year notes of Series AL-1998 and $12,500 million

mat#”.?ﬁ Octoberﬁls %”d to [Iz_iise about $2'3zg m_iIIioB 28 5-year notes of Series P-2001 to refund $26,936 million of
cash. The notes offered were Treasury notes of series D-20%jrities maturing October 31 and to raise about $3,825
i

dated October 15, 1996, due October 15, 2006, with intere lion new cash
payable April 15 and October 15 until maturity. An interest '

rate of 6-1/2 percent was set after the determination as to which The notes of Series AL-1998 were dated October 31,
tenders were accepted ona y|e|d auction basis. 1996, due October 31,1998, with interest payable Aprll 30and

October 31 until maturity. An interest rate of 5-7/8 percent was

_Tenders were received prior to 12 noon e.d.t. for nonconket after the determination as to which tenders were accepted
petitive tenders and prior to 1 p.m. e.d.t. for competitive tenon a yield auction basis.

ders on October 8, and totaled $23,380 million, of which . .
$10,005 million was accepted at yields ranging from 6.494 . 1enders were received prior to 12 noon e.d.t. for noncom-
percent, price 100.044, up to 6.510 percent, price 99 gopetitive tenders and prior to 1 p.m. e.d.t. for competitive ten-
Tenders at the high yield were allotted 80 percent. Noncongrs on October 22, and totaled $47,890 million, of which

petitive tenders were accepted in full at the average yield, 6.5 %223'3 millir?n v5va9530accepte?. Al compeitit(;v_e ftel?qrers dat
percent, price 99.985. These totaled $284 million. Competitivé'c 4> JOWET than 5.950 percent were acceptéd in Iufl. Tenders
at 5.930 percent were allotted 56 percent. All noncompetitive

tenders acceptdabm private investors totaled $9,721 million. and successful competitive bidders were allotted securities at

In addition to the $10,005 million of tenders accepted irthe high yield of 5.930 percent with an equivalent price of
the auction process, $600 million was awarded to Feder80.898. The median yield was 5.920 percent; and the low yield
Reserve banks as agents for foreign and international monetamas 5.890 percent. Noncompetitive tenders totaled $1,011
authorities, and $375 million wascepted from Federal Re- million. Competitive tenders accepted from private investors
serve banks for their own account. totaled $17,272 million.
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TREASURY FINANCING: OCTOBER-DECEMBER, con.

In addition to the $18,283 million of tenders accepted ir$36,667 million of Treasury securities maturing November 15
the auction process, $2,070 million was accefpted Federal and to raise about $1,825 million new cash.
Reserve banks as agents for foreign and international monetary Tne notes of Series Z-1999 were dated November 15
authorities, and $825 million wascepted from Federal Re- 1996, due November 15, 1999, with interest payable May 15
serve banks for their own account. and November 15 until maturity. An interest rate of 5-7/8
The notes of Series P-2001 were dated October 31, 199@rcent was set after the determination as to which tenders
due October 31, 2001, with interest payable April 30 andvere accepted on a yield auction basis.
October 31 until maturity. An interest rate of 6-1/4 percentwas  Tenders were received prior to 12 noon e.s.t. for noncom-

set after the determination as to which tenders were acceptggitive tenders and prior to 1 p.m. e.s.t. for competitive tenders
on ayield auction basis. on November 5, and totaled $42,195 million, of which
Tenders were received prior to 12 noon e.d.t. for noncon®$18,501 million was accepted at yields ranging from 5.872

petitive tenders and prior to 1 p.m. e.d.t. for competitive tenpercent, price 100.008, up to 5.889 percent, price 99.962.
ders on October 23, and totaled $29,181 million, of whichlenders at the high yield were allotted 10 percent. Noncom-
$12,501 million was accepted. All competitive tenders apetitive tenders were accepted in full at the average yield, 5.879
yields lower than 6.325 percent were accepted in full. Tendegercent, price 99.989. These totaled $564 million. Competitive
at 6.325 were allotted 55 percent. All noncompetitive andenders accepted from private investors totaled $17,937 mil-
successful competitive bidders were allotted securities at tHien.

In addition to the $18,501 million of tenders accepted in
auction process, $1,635 million was accefted Federal

e authorities, and $2,716 million was accepfezin Federal
$12,175 million. Reserve banks for their own account.

In addition to the $12,501 million of tenders accepted i Tpg 6-1/2 percent notes of Series D-2006 were an addi-
the auction process, $1,550 million was accefpeed Federal  {iona] issue of notes dated October 15, 1996, due October 15,
Reserve banks as agents for foreign and international monetaiyog, with interest payable April 15 and October 15 until
authorities, and $570 million wascepted from Federal Re- marity. Accrued interest of $5.53571 per $1,000, covering
serve banks for their own account. the period from October 15, 1996, to November 15, 1996, was
52-\Week Bills payable with each accepted tender.

October 4 tenders were invited for approximately $19,250 _Tenders were received prior to 12 noon e.s.t. for noncom-
million of 364-day Treasury bills to be dated October 17, 1996Retitive tenders and prior to 1 p.m. e.s.t. for competitive tenders
and to mature October 16, 1997. The issue was to refurfl November 6, and totaled $24,061 million, of which
$18,482 million of maturing 52-week bills and to raise abouf10,002 million was accepted at yields ranging from 6.260
$775 million new cash. The bills were auctioned on Octobepercent, price 101.739, up to 6.283 percent, price
10. Tenders totaled $48,960 million, of which $19,310 million101.570. Tenders at the high yield were allotted 46 percent.
was accepted, including $752 million of noncompetitive tenNoncompetitive tenders were accepted in full at the average
ders from the public and $5,259 million of the bills issued td/ield, 6.273 percent, price 101.643. These totaled $306 mil-
Federal Reserve banks for themselves and as agents for foreli@®. Competitive tenders accepted from private investors to-
and international monetary authorities. An additional $86daled $9,696 million.

million was issued to Federal Reserve banks as agents for |n addition to the $10,002 million of tenders accepted in

foreign and international monetary authorities for new CaShhe auction process, $1,470 million was accei])m'd Federal
The average bank discount rate was 5.34 percent. Reserve banks for their own account.

October 29 tenders were invited for approximately — The notes of Series C-2006 may be held in STRIPS
$17,000 million of 48-day bills to be issued November 1, 199&0rm The minimum par amount required is $400,000.
representing an additional amount of bills dated June 20, 1996,
maturing December 19, 1996. The issue was to raise new cagh, | '€ Ponds of November 2026 were dated November 15,
Tenders were opened on October 31. They totaled $54,34796, due November 15, 2026, with interest payable May 15

million, of which $17,048 million waaccepted. The average @nd November 15 until maturity. An interest rate of 6-1/2
bank discount rate was 5.17 percent. percent was set after the determination as to which tenders

were accepted on a yield auction basis.

NOVEMBER Tenders for the bonds were received prior to 12 noon e.s.t.
. . for noncompetitive tenders and prior to 1 p.m. e.s.t. for com-
November Quarterly Financing petitive tenders on November 7, and totaled $26,841 million,
October 30 Treasury announced it would auction $18,506f which $10,000 million was accepted at yields ranging from
million of 3-year notes of Series Z-1999, $10,000 million 0f6.618 percent, price 98.470, up to 6.625 percent, price 98.380.
9-year 11-month 6-1/2 percent notes of Series D-2006, antenders at the high yield were allotted 51 percent. Noncom-
$10,000 million of 30-year bonds of November 2026 to refungbetitive tenders were accepted in full at the average yield, 6.619
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TREASURY FINANCING: OCTOBER-DECEMBER, con.

percent, price 98.457. These totaled $258 million. Competitivauthorities, and $190 million wagcepted from Federal Re-
tenders acceptdrbm private investors totaled $9,742 million. serve banks for their own account.

In addition to the $10,000 million of tenders accepted ir52-\Week Bills

the auction process, $1,470 million was accefoted Federal November 1 tenders were invited for approximately

Reserve banks for their own account. _ $19,250 million of 364-day Treasury bills to be dated Novem-
The bonds of November 2026 may be held in STRIP$®er 14,1996, and to mature November 13, 1997. The issue was
form. The minimum par amount required is $400,000. to refund $18,870 million of maturing 52-week bills and to

: raise about $375 million new cash. The bills were auctioned
Auction of 2-Year and 5-Year Notes __on November 7. Tenders totaled $57,496 million, of which
November 13 Treasury announced it would auctiorg)9 387 million was accepted, including $701 million of non-
$18,250 million of 2-year notes of Series AM-1998 andcompetitive tenders from the public and $5,000 million of the
$12,500 million of 5-year notes of Series Q-2001 to refungijis issued to Federal Reserve banks for themselves. An
$28,336 million of securities maturing November 30 and tqdditional $734 million was issued to Federal Reserve banks
raise about $2,425 million new cash. as agents for foreign and international monetary authorities for
The notes of Series AM-1998 were dated December Ziew cash. The average bank discount rate was 5.20 percent.
1996, due November 30, 1998, with interest payable May 3 i
and November 30 until maturity. An interest rate of 5-5/8éaSh Management Bills o .
percent was set after the determination as to which tendegs October 30 tenders were invited for approximately
were accepted on a yield auction basis. 13,000 million of 34-day bills to be issued November 15,
. . 1996, representing an additional amount of bills dated
_Tenders were received prior to 12 noon e.s.t. for nonconyyne 20, 1996, maturing December 19, 1996. The issue was to
petitive tenders and prior to 1 p.m. e.s.t. for competitive tendefgise new cash. Tenders were opened on November 13. They
on November 19, and totaled $38,440 million, of whichyotaieq $61,368 million, of which $13,217 million was ac-

$18,255 million was accepted. All competitive tenders akepted. The average bank discount rate was 5.20 percent.
yields lower than 5.662 percent were accepted in full. Tenders

at 5.662 percent were allotted 29 percent. All noncompetiiv)ECEMBER

and successful competitive bidders were allotted securities at |

the high yield of 5.662 percent with an equivalent price ofAuction of 2-Year and 5-Year Notes

99.931. The median yield was 5.640 percent; and the lowyield December 11 Treasury announced it would auction
was 5.580 percent. Noncompetitive tenders totaled $928 mi$18,250 million of 2-year notes of Series AN-1998 and
lion. Competitive tenders accepted from private investors t@12,500 million of 5-year notes of Series R-2001 to refund

taled $17,327 million. $2_7,768 million of se_cyrities maturing December 31 and to
In addition to the $18,255 million of tenders accepted if@ise about $2,975 million new cash.
the auction process, $1,950 million was accefoted Federal The notes of Series AN-1998 were dated December 31,

Reserve banks as agents for foreign and international monetar996, due December 31998, with interest payable June 30
authorities, and $285 million wagcepted from Federal Re- and December 31 until maturity. An interest rate of 5-3/4
serve banks for their own account. percent was set after the determination as to which tenders

The notes of Series Q-2001 were datedd@nber 2, 1996, Were accepted on a yield auction basis.
due November 30, 2001, with interest payable May 31 and Tenders were received prior to 12 noon e.s.t. for noncom-
November 30 until maturity. An interest rate of 5-7/8 percenpetitive tenders and prior to 1 p.m. e.s.t. for competitive tenders
was set after the determination as to which tenders wemn December 18, and totaled $40,634 million, of which
accepted on a yield auction basis. $18,250 million was accepted. All competitive tenders at
Tenders were received prior to 12 noon e.s.t. for nonconyi€elds lower than 5.874 percent were accepted in full. Tenders
petitive tenders and priorto 1 p.m. e.s.t. for competitive tendef§ 5-874 percent were allotted 16 percent. All noncompetitive
on November 20, and totaled $35,821 million, of which@nd successful competitive bidders were allotted securities at
$12,504 million was accepted. All competitive tenders aj€_high yield of 5.874 percent with an equivalent price of
yields lower than 5.950 percent were accepted in full. Tendefd-769. The median yield was 5.850 percent; and the low yield
at 5.950 percent were allotted 42 percent. All noncompetitivi¥@S 5-800 percent. Noncompetitive tenders totaled $1,340
and successful competitive bidders were allotted securities 8tllion. Competitive tenders accepted from private investors
the high yield of 5.950 percent with an equivalent price ofotaled $16,910 million.
99.680. The median yield was 5.910 percent; and the low yield In addition to the $18,250 million of tenders accepted in
was 5.850 percent. Noncompetitive tenders totaled $310 milhe auction process, $1,450 million was accefoted Federal
lion. Competitive tenders accepted from private investors tdReserve banks as agents for foreign and international monetary

taled $12,194 million. authorities, and $875 million wagcepted from Federal Re-
In addition to the $12,504 million of tenders accepted irs€"vVe banks for their own account.
the auction process, $1,320 million was accefpted Federal The notes of Series R-2001 were datesténber 31,

Reserve banks as agents for foreign and international monetdr996, due December 310@1, with interest payable June 30
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and December 31 until maturity. An interest rate of 6-1/%2-\Week Bills
percent was set after the determination as to which tenders November 29 tenders were invited for approximately

were accepted on a yield auction basis. $19,250 million of 364-day Treasury bills to be dated Decem-

Tenders were received prior to 12 noon e.s.t. for nonconber 12, 1996, and to mature December 11, 1997. The issue was
petitive tenders and prior to 1 p.m. e.s.t. for competitive tendetg refund $18,792 million of maturing 52-week bills and to
on December 19, and totaled $34,899 million, of whichraise about $450 million new cash. The bills were auctioned
$12,508 million was accepted. All competitive tenders apn December 5. Tenders totaled $44,292 million, of which
yields lower than 6.165 percent were accepted in full. Tendef&l9,327 million was accepted, including $795 million of non-
at 6.165 percent were allotted 27 percent. All noncompetitiveompetitive tenders from the public and $5,527 million of the
and successful competitive bidders were allotted securities bills issued to Federal Reserve banks for themselves. An
the high yield of 6.165 percent with an equivalent price ofdditional $1,201 million was issued to Federal Reserve banks
99.830. The median yield was 6.150 percent; and the low yiels agents for foreign and international monetary authorities for
was 6.110 percent. Noncompetitive tenders totaled $412 mihew cash. The average bank discount rate was 5.16 percent.
lion. Competitive tenders accepted from private investors tqmggh Management Bills

taled $12,096 million. . .
November 26 tenders were invited for approximately
In addition to the $12,508 million of tenders accepted ir$9,000 million of 14-day bills to be dated December 3, 1996,
the auction process, $850 million was accepted from Federahd to mature December 17, 1996. The issue was to raise new
Reserve banks as agents for foreign and international monetagsh. Tenders were opened on December 2. They totaled
authorities, and $600 million wascepted from Federal Re- $44,395 million, of which $9,060 million was accepted. The
serve banks for their own account. average bank discount rate was 5.18 percent.

0



PUBLIC DEBT OPERATIONS 31

TABLE PDO-1.--Maturity Schedules of Interest-Bearing Marketable Public Debt Securities
Other than Regular Weekly and 52-Week Treasury Bills Outstanding, Dec. 31, 1996

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

Amount of maturities
Held by
U.S. Government
accounts and Federal  All other

Date of final maturity Description Issue date Total Reserve banks investors
o ) @) @ )
1997

Jan 5. 8%-D note 01/16/90 7,852 607 7,246
JaN BL. . 7-112%-Z note 01/31/95 19,002 400 18,602
Jan. 3L 6-1/4%-H note 01/31/92 9,464 150 9,314
Feb. 15, ..o 4-3/4%-V note 02/15/94 19,832 1,795 18,038
Feb. 28, 6-7/8%-AB note 02/28/95 18,816 597 18,219
Feb. 28, 6-3/4%-J note 03/02/92 9,948 472 9,476
Mar 3L 6-7/8%-K note 03/31/92 11,302 484 10,818
Mar 3l 6-5/8%-AC note 03/31/95 19,354 1,100 18,254
AP IS .o 8-1/2%-E note 04/16/90 7,860 776 7,084
APL 30 6-7/8%-L note 04/30/92 11,441 965 10,476
ADRB0 ... 6-1/2%-AD note 05/01/95 18,708 785 17,923
MayIS. ..o 18-1/2%-A note 05/15/87 9,921 564 9,357
MayI5. ..o 6-1/2%-W note 05/16/94 21,750 3,715 18,035
May 3L, . 6-3/4%-M note 06/01/92 11,049 403 10,646
May3L. ... 6-1/8%-AE note 05/31/95 18,937 1,015 17,922
June30 ... 6-3/8%-N note 06/30/92 11,054 430 10,624
June30 ... 5-5/8%-AF note 06/30/95 19,260 942 18,317
JUY LS o 8-1/2%-F note 07/16/90 8,385 998 7,388
JUBL . 5-1/2%-P note 07/31/92 12,104 400 11,704
JUBL .o 5-7/8%-AG note 07/31/95 18,952 487 18,465
AUG. IS, . 18-5/8%-B note 08/15/87 9,363 497 8,866
AUG 15, 6-1/2%-X note 08/15/94 20,250 2,383 17,868
AUG. 3L 5-5/8%-Q note 08/31/92 11,109 674 10,435
AUG. 3L 6%-AH note 08/31/95 19,383 863 18,520
SepL.30 . ... 5-1/2%-R note 09/30/92 12,139 566 11,573
SEPL 30 . 5-3/4%-AJ note 10/02/95 19,117 1,036 18,079
OCLIS ... 8-3/4%-G note 10/15/90 8,860 896 7,964
OCL L. 5-3/4%-S note 11/02/92 11,383 315 11,068
OCL 3L, 5-5/8%-AK note 10/31/95 18,840 602 18,238
NOV. 15, o 18-7/8%-C note 11/15/87 9,808 600 9,208
NOV. 15 oo 7-3/8%-Y note 11/15/94 20,861 3,730 17,131
NOV.30. . 6%-T note 11/30/92 11,526 326 11,200
NOV.30. . 5-3/8%-AL note 11/30/95 18,688 785 17,903
DEC. 3L 6%-U note 12/31/92 12,163 551 11,612
Dec. 3L 5-1/4%-AM note 01/02/96 19,164 930 18,234

Total oo 507,645 31,839 475,807

1998

Jan. 15, oo 7-7/8%-E note 01/15/91 9,126 878 8,248
Jan Bl 5-5/8%-J note 02/01/93 12,339 646 11,693
Jan Bl 5%-AB note 01/31/96 19,087 997 18,090
Feb. 15, .. 18-1/8%-A note 02/15/88 9,159 440 8,719
Feb. 15, ..o 7-1/4%-W note 02/15/95 21,080 3,789 17,201

Feb. 28, 5-1/8%-K note 03/01/93 30,870 1,582 29,288
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TABLE PDO-1.--Maturity Schedules of Interest-Bearing Marketable Public Debt Securities
Other than Regular Weekly and 52-Week Treasury Bills Outstanding, Dec. 31, 1996, con.

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

Amount of maturities
Held by
U.S. Government
accounts and Federal  All other

Date of final maturity Description Issue date Total Reserve banks investors
) 2 @) 0 ©)
1998, con.

Mar 3L 5-1/8%-L note 03/31/93 13,149 1,295 11,854
MAE L. 6-1/8%-AD note 04/10/96 21,720 1,675 20,044
ADLIS o 7-7/8%-F note 04/15/91 8,788 585 8,204
ADE B0 o 5-1/8%-M note 04130193 12,225 495 11,730
ADE B0 o 5-7/8%-AE note 04/30196 21,406 926 20,480
MY LS  9%-B note 05/15/83 9,165 478 8,687
May IS, 6-1/8%-X note 05/15/95 21,226 3,646 17,580
May L. 5-3/8%-N note 06/01/93 12,358 805 11553
May L. 6%-AF note 05/31/96 21,110 m 20,339
JUNE B 5-1/8%-P note 06/30/93 12,506 1471 11125
N30 e 6-1/4%-AG note 07/01/96 22,054 1,462 20,592
UY L5 8-1/4%-G note 07/15/91 9,694 1,600 8,004
Ul 3L 6-1/4%-AH note 07/31/96 21,563 1,427 20,136
Y L. 5-1/4%-Q note 08/02/93 11,689 497 11,192
AUG.15. . 1 9-1/4%-C note 08/15/88 11,343 1011 10332
AUG.15. . 5-7/8%-Y note 08/15/95 22,418 4,580 17,838
AUG.BL. 6-1/8%-AJ-note 09/03/96 21,949 963 20,986
AUG 8L 4-3/4%R note 08/31/93 13,019 689 12,330
S 80 ... 6%-AK-note 09/30/96 21,486 1116 20,370
SEPL 30 . e 4-3/4%-S note 09/30193 12,576 944 11,632
OCLI5. et 7-1/8%-H note 10/15/91 10,268 969 9,300
OCL 8L 4-3/4%:T note 11/01/93 13,023 858 12,165
OCLBL..eunin 5-7/8-AL note 10/31/96 21,021 1,207 19,924
NOV. 15, e 8-7/8%-D note 11/15/88 9,903 535 9,368
NOV. 25, .. 3-12% bond 10/03/60 230 162 67
NOV. 5. 5-1/2%-Z note 11724195 20,598 2,720 17,879
NOV. 30. ..o 5-1/8%-U note 11/30/93 12,115 939 11,176
NOV. 30. . 5-5/8%-AM note 12/02196 20,532 410 20,122
DeC. 31 5-3/4%-AN note 12/31/96 20,615 956 19,659
DEC 8L 5-1/8%-V note 12/31/93 12,444 1,580 10,865

Total............... 564,144 45,194 518,952

1999

JAN L5, 6-3/8%E note 01/15/92 10,559 907 9,652
JAN 8L 5%-J note 01/31/94 12,901 377 1252
FED.15. ... 18-7/8%-A note 02/15/89 9,720 845 8875
FED.15. ..o 5%-W note 02/15/96 21,997 3522 18475
FED. 28,0 5-1/2%-K note 02/28/94 11,914 435 11,479
Mar 31 ..o 5-7/8%-L note 03/31/94 12,780 1875 10,905
APLIS o 7%-F note 04/15/92 10,178 1171 9,007
ADE B0 o 6-1/2%-M note 05102194 12,292 1,220 11,072
MaY 15, oo 19-1/8%B note 05/15/89 10,047 1178 8870
May L. 6-314%-N note 05/31/94 12,339 668 11671
MaYT5. ..o 6-3/8%-X note 05/15/96 23,360 2,910 20,450
JUNE30 .o 6-3/4%-P note 06/30194 13,101 1,645 11,456

1999, con.
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TABLE PDO-1.--Maturity Schedules of Interest-Bearing Marketable Public Debt Securities
Other than Regular Weekly and 52-Week Treasury Bills Outstanding, Dec. 31, 1996, con.

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

Amount of maturities
Held by
U.S. Government
accounts and Federal  All other

Date of final maturity Description Issue date Total Reserve banks investors
1) @ ) @) ©)

UY L5 6-3/8%-G note 07/15/92 10,006 349 9,657
Ul 3L 6-7/8%-Q note 08/01/94 12,411 1271 11139
AUG 15, 6%-Y-note 08/15/96 22,708 1,780 20,028
AUG-I5. 8%-C note 08/15/89 10,164 863 9,301
AUG. 3L . 6-7/8%-R note 08/31/94 12,397 701 11,696
SEPLBD. ..o 7-1/8%-S note 09/30/94 12,836 1,199 11,637
OCL A5 ... 6%-H note 10/15/92 10,337 406 9931
OCLBL. 7-1/2%:T note 10/31/94 12,152 562 11,590
NOV. 15, e 7-7/8%-D note 11/15/89 10,774 687 10,087
NGV 15 e 5-7/8%-Z note 11/15/96 22,870 2,716 20,154
NOV. 30, 7-3/4%-U note 11/30/94 11,934 462 11472
DEC 8L 7-3/4%V note 01/03/95 12,523 1,380 11,143

Total............... 322,300 29,129 293,171

2000

JAN L5, 6-3/8%E note 01/15/93 10,104 690 9414
Jan Bl 7-3/4%-G note 01/31/95 12,229 622 11,606
FED.15. ..o 18-1/2%-A note 02/15/90 10,673 832 9841
FED.29... .o 7-1/8%-H note 02/28/95 12,496 935 11561
ML L. 6-7/8%-J note 03/31/95 13,188 1,232 11,957
ADLIS .o 5-1/2%-F note 04/15/93 10,535 360 10,175
ADE B0 6-3/4%-K note 05/01/95 12,433 868 11,566
MaYI5. ..o  8-7/8%-B note 05/15/90 10,496 480 10,016
MaY BL.. oo 6-1/4%L note 05/31/95 12,752 884 11,868
WNEB0 o 5-7/8%-M note 06/30195 12,464 770 11,694
Ul 3L 6-1/8%-N note 07/31/95 12,339 446 11893
AUG.15. . 8-314%-C note 08/15/90 11,081 1,007 9,083
AUG 8L 6-1/4%P note 08/31/95 11922 585 11,337
SEPL 30 ... 6-1/8%-Q note 10/02/95 12,011 724 11,287
OCLBL...ouniei 5-3/4%-R note 10/31/95 12,080 840 11,241
NOV. 15, e 18-1/2%-D note 11/15/90 11,520 866 10,654
NOV. 80, .o 5-5/8%-S note 11/30/95 12,357 380 11977
DEE. 3L 5-112%-T note 01102196 12,821 800 12,021

Total............... 213,501 13,411 200,091

2001

Jan Bl 5-1/4%-E note 01/31/96 12,816 800 12,016
FED.15. ..o 11-3/4% bond 01/12/81 1,501 161 1341
FED.15. ..o 17-3/4%-A note 02/15/91 11,313 703 10610
FeD. 28,0 5-5/8%-F note 02/29/96 12,820 800 12,020
Mar 3L ..o 6-3/8%-G note 04110196 14,181 1571 12,610
ADE B0 6-1/4%-H note 04130196 13,780 940 12,840
MaYI5. ... 13-1/8% bond 04102181 1,750 166 1584
MY LS * 8%-B note 05/15/91 12,398 2 11,456
May3l.....oo 6-1/2%-J note 05/31/96 13,722 m 12951
NE30 ..o 6-1/8%-K-note 07/01/96 14,282 1,110 13172

2001, con.
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TABLE PDO-1.--Maturity Schedules of Interest-Bearing Marketable Public Debt Securities
Other than Regular Weekly and 52-Week Treasury Bills Outstanding, Dec. 31, 1996, con.

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

Amount of maturities
Held by
U.S. Government
accounts and Federal ~ All other
Date of final maturity Description Issue date Total Reserve banks investors
(1) @ €) “ ()

JUIY BL . 6-5/8%-L-note 07/31/96 14,137 700 13,437
AUG 15, . 17-7/8%-C note 08/15/91 12,339 1,140 11,199
AUG. 15, . 13-3/8% bond 07/02/81 1,753 256 1,497
AUG 3L 6-1/2%-M note 09/03/96 14,000 525 13475
SEPL 30 . 6-3/8%-N-note 09/30/96 14,518 650 13,868
OCLBL...vo 6-1/4%-P-note 10/31/96 14,640 635 14,005
NOV. 15, oo 15-3/4% bond 10/07/81 1,753 173 1,580
NOV. IS oo 17-1/2%-D note 11/15/91 24,226 1,568 22,658
NOV. 30. e 5-7/8%-Q-note 12/02/96 14,031 190 13,841
Dec. 3L o 6-1/8%-R-note 12/31/96 13971 600 13371
Total oo 233,931 14,401 219,531

2002
Feb. 15, 14-1/4% bond 01/06/82 1,759 160 1,599
Mayl5. ... 17-1/2%-A note 05/15/92 11,714 1,001 10,713
Aug. 15, 16-3/8%-B note 08/17/92 23,859 2,190 21,669
NOV. 15 oo 11-5/8% bond 09/29/82 2,753 348 2,405
Total oo 40,085 3,699 36,386

2003
Feb. 15, oo 10-3/4% bond 01/04/83 3,007 739 2,267
Feb.15.. ..o 16-1/4%-A note 02/15/93 23,563 2,095 21,468
Mayl5. ... 10-3/4% bond 04/04/83 3,249 306 2,943
AUg. 15, 11-1/8% bond 07/05/83 3,501 578 2,924
AUG. 15, . 15-3/4%-B note 08/16/93 28,011 3,727 24,284
NOV.15. ..o 11-7/8% bond 10/05/83 7,260 779 6,480
Total oo 68,591 8,224 60,366

2004
Feb. 15, 15.7/8%-A note 02/15/94 12,955 550 12,405
Mayl5. ... 12-3/8% bond 04/05/84 3,755 820 2,935
May 5. ... 17-1/4%-B note 05/16/94 14,440 1,896 12,545
AUG. 15, . 13-3/4% bond 07/10/84 4,000 567 3433
Aug. IS, 17-1/4%-C note 08/15/94 13,346 1,015 12,331
NOV. 15, .o 111-5/8% bond 10/30/84 8,302 672 7,630
NOV. 15, .o 17.7/8%-D note 11/15/94 14,374 1,894 12,480
Total oo 71,172 7,414 63,759

2005
Feb. 15, 17-1/2%-A note 02/15/95 13,835 1,150 12,685
May15,00-05 ... 8-1/4% bond 05/15/75 4,224 2,177 2,047
Mayl5. ... 112% bond 04/02/85 4,261 344 3,916
May 5. ... 16-1/2%-B note 05/15/95 14,740 2,000 12,740
Aug. 15, 110-3/4% bond 07/02/85 9,270 982 8,288
Aug. IS, oo 16-1/2%-C note 08/15/95 15,003 1,800 13,203

2005, con.
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TABLE PDO-1.--Maturity Schedules of Interest-Bearing Marketable Public Debt Securities
Other than Regular Weekly and 52-Week Treasury Bills Outstanding, Dec. 31, 1996, con.

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

Amount of maturities
Held by
U.S. Government
accounts and Federal  All other
Date of final maturity Description Issue date Total Reserve banks investors
1) @ ©) @) (5)

Nov.I5......oooiiiiiii 15.7/8%-D note 11/15/95 15,210 1,881 13,329
Total ..o 76,543 10,334 66,208

2006
Feb. 15, .. oo 9-3/8% bond 01/15/86 4,756 20 4,736
Feb. 15, .. oo 5-5/8%-A note 02/15/96 15,514 1,500 14,014
MayIS....ooooiiiiiiii 6-7/8%-B note 05/15/96 16,015 1,810 14,205
July 15 7%-C-note 07/15/96 22,740 1,926 20,815
Oct15. .o 6-1/2%-D-note 10/15/96 22,460 1,845 20,615
Total ..o 81,485 7,101 74,385

2007
Feb.15,02-07 ... 7-5/8% bond 02/15/77 4,234 1,546 2,688
Nov. 15,02-07 . ... 7-7/8% bond 11/15/77 1,495 379 1,116
Total ..o 5,729 1,925 3,804

2008
Aug. 15,0308 8-3/8% bond 08/15/78 2,103 789 1314
Nov.15,03-08. ... 8-3/4% bond 11/15/78 5,230 1,703 3527
Total ..o 7,333 2,492 4,841

2009
May15,04-00 ... 9-1/8% bond 05/15/79 4,606 993 3,613
Nov.15,04-00........oooiiiiiiii 10-3/8% bond 11/15/79 4,201 1,076 3,125
Total............... 8,807 2,069 6,738

2010
Feb. 15,05-10 ... ..o 11-3/4% bond 02/15/80 2,494 858 1,636
May15,05-10 ... 10% bond 05/15/80 2,987 1,188 1,800
Nov.15,05-10. ... 12-3/4% bond 11/17/80 4,736 1,261 3476
Total ..o 10,217 3,307 6,912

2011
May 15,06-11 ... 13-7/8% bond 05/15/81 4,609 1,124 3,485
Nov. 15,06-11 ... 14% bond 11/16/81 4,901 885 4,016
Total............... 9,510 2,009 7,501

2012
Nov.15,07-12........cooiiiiiiii 10-3/8% bond 11/15/82 11,032 1,672 9,360
Total oo 11,032 1,672 9,360

2013
Aug.15,08-13 ... 12% bond 08/15/83 14,755 3,641 11,115
Total. .. 14,755 3,641 11,115

2014
May 15,00-14 ... 13-1/4% hond 05/15/84 5,007 1,039 3,968
Aug.15,00-14... .o 12-1/2% bond 08/15/84 5,128 1,006 4,123
Nov.15,00-14 . ..o 111-3/4% bond 11/15/84 6,006 1,195 4811
Total ..o 16,141 3,240 12,902

2015
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TABLE PDO-1.--Maturity Schedules of Interest-Bearing Marketable Public Debt Securities
Other than Regular Weekly and 52-Week Treasury Bills Outstanding, Dec. 31, 1996, con.

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

Amount of maturities
Held by
U.S. Government
accounts and Federal  All other
Date of final maturity Description Issue date Total Reserve banks investors
(1) 2) ©) (4) (5)

FED.15. .o *11-1/4% bond 02/15/85 12,668 1536 11132
AUG 15 * 10-5/8% bond 08/15/85 7,150 905 6,245
NOV. 15. e  9-7/8% bond 11/15/85 6,900 512 6,388
Total. .............. 26,718 2,953 23,765

2016
FED.15. ..o 9-1/4% bond 02/15/86 7,267 845 6422
May LS. *7-1/4% bond 05/15/86 18,824 1117 17,707
NOV. 15. e 17-1/2% bond 11/15/86 18,864 1875 16,989
Total............... 44,955 3,837 41,118

2017
MaY LS. *8-3/4% bond 05/15/87 18,194 893 17,301
AUG 15 8-7/8% bond 08/17/87 14,017 896 13121
Total. .............. 32,211 1,789 30,422

2018
MaY 15, oo *9-1/8% bond 05/15/88 8,709 585 8124
NOV. 25, ..o *9% bond 11122188 9,033 256 8777
Total. .............. 17,742 841 16901

2019
FED.15. ..o 18-7/8% bond 02/15/89 19,251 583 18,668
AUG.15. . 8-1/8% bond 08/15/89 20,214 2,039 18175
Total. .............. 39,465 2,622 36,843

2020
FED.15. ..o 18-1/2% bond 02/15/90 10,229 731 9,498
MaY TS, *8-3/4% bond 05/15/90 10,159 845 9,314
AUG.15. . *8-3/4% bond 08/15/90 21,419 1213 20,206
Total. .............. 41,807 2,789 39,018

2021
FED.15. ..o 17-7/8% bond 02/15/91 11,113 713 10,400
May LS. 8-1/8% bond 05/15/91 11,959 710 11,249
AUG.15. . 8-1/8% bond 08/15/91 12,163 522 11,641
NOV. 25, ..o 8% bond 11/15/91 32,798 880 31,018
Total. .............. 68,033 2,825 65,208

2022
AUG.15. . *7-1/4% bond 08/17/92 10,353 521 9,832
NOV. 15, 17-5/8% bond 11/16/92 10,700 643 10,057
Total. .............. 21,053 1,164 19,889

2023
FED.15. ..o 17-1/8% bond 02/15/93 18,374 1,137 17237
AUG.15. . * 6-1/4% bond 08/16/93 22,909 1232 21,677
Total. .............. 41,283 2,369 38,014

2024
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TABLE PDO-1.--Maturity Schedules of Interest-Bearing Marketable Public Debt Securities
Other than Regular Weekly and 52-Week Treasury Bills Outstanding, Dec. 31, 1996, con.

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

Amount of maturities
Held by
U.S. Government
accounts and Federal Al other
Date of final maturity Description Issue date Total Reserve banks investors
@ 2 @) @ ©)
NOV. 15, . 17-1/2% bond 08/15/94 11,470 450 11,020
Total............... 11,470 450 11,020
2025
FED.15. oot 17-5/8% bond 02/15/95 11,725 700 11025
AUG. 15 ! 6-7/8% bond 08/15/95 12,602 1372 11,230
Total............... 24,327 2,072 22,255
2026
PeD. 15 6% bond 02/15/96 12,905 1,203 11,702
AUG. 15 6-3/4% bond 08/15/96 10,894 900 9,994
NOVS 6-1/2% bond 11715196 11,493 3470 8023
Total......oovvnn 35,292 5573 29,719

! This security is eligible for stripping. See table V1 of the “Monthly Statement of the Public
Debt of the United States.”
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TABLE PDO-2.--Offerings of Bills

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

Description of new issue Amount Total unmatured
Number of Amounts of bids accepted maturing on issues out-
days to Amount of On com- On noncom- issue date of  standing after
Issue date Maturity date maturity * bids tendered Total amount petitive basis 2 petitive basis®  new offering new issues
@ @ ©) @ ©) (6) 0 ®)
Regular weekly:
(13 week and 26 week)
1996 -Sept. 5...... 1996 - Dec. 5 91 47,4717 12,123.3 10,698.5 1,424.8 14,582.4 176,354.1
1997 - Mar. 6 182 45,765.6 12,121.3 10,907.8 1,2135 15,392.2 349,422.1
12..... 1996 - Dec. 12 91 68,696.7 11,081.8 9,706.4 1,375.4 15,755.7 171,680.2
1997 - Mar. 13 182 44,4356 11,191.7 10,093.2 1,098.5 12,746.6 347,867.2
19..... 1996 - Dec. 19 91 55,154.7 11,095.1 9,605.0 1,490.1 13,615.8 169,159.5
1997 - Mar. 20 182 42,694.8 11,104.8 9,821.9 1,282.9 13,550.1 345,421.9
26..... 1996 - Dec. 26 91 46,449.9 11,587.9 10,227.5 1,360.4 13,110.2 167,637.2
1997 - Mar. 27 182 44,4334 11,548.8 10,277.7 1,271.1 13,545.0 343,425.7
Oct. 3...... 1997 -Jan. 2 91 50,082.6 13,517.1 12,048.5 1,468.6 14,771.0 166,383.3
Apr. 3 182 50,995.7 13,670.5 12,442.4 1,228.1 13,589.0 343,507.2
10..... Jan. 9 91 43,329.8 13,116.3 11,610.1 1,506.2 14,619.0 164,880.6
Apr. 10 182 46,538.1 13,164.5 11,916.9 1,247.6 13,585.3 343,086.4
17..... Jan. 16 91 37,982.0 13,022.9 11,530.5 1,492.4 14,309.4 163,594.2
Apr. 17 182 37,236.2 13,058.9 11,891.3 1,167.6 10,568.2 345,577.1
24 ... Jan. 23 91 48,594.0 13,121.8 11,779.3 1,342.5 13,673.8 163,042.2
Apr. 24 182 59,204.8 13,137.1 12,118.5 1,018.6 11,774.0 346,940.2
31..... Jan. 30 91 54,819.4 14,213.9 12,827.6 1,386.2 13,073.1 164,183.0
May 1 182 51,847.0 14,037.8 12,852.2 1,185.5 13,637.6 347,340.3
Nov. 7...... Feb. 6 91 59,066.4 14,214.7 12,678.0 1,536.7 13,274.1 163,982.7
May 8 182 55,664.2 14,288.5 13,026.6 1,261.9 13,553.7 347,674.9
14..... Feb. 13 91 46,668.6 14,042.6 12,526.5 1,516.1 13,709.3 164,516.3
May 15 182 53,889.1 14,094.4 13,992.1 102.3 13,709.3 347,7255
21..... Feb. 20 91 52,570.9 14,160.5 12,702.2 1,458.3 12,836.2 165,307.0
May 22 182 50,787.2 14,139.0 12,935.5 1,203.4 13,638.7 348,175.2
29..... Feb. 27 90 63,101.3 14,074.3 12,696.8 1,377.5 12,026.2 166,564.3
May 30 181 50,454.2 14,082.1 13,007.1 1,074.9 14,092.2 347,715.3
Dec. 5...... Mar. 6 91 73,876.4 14,080.8 12,654.3 1,426.5 12,123.3 167,264.5
June 5 182 44,116.0 14,136.0 12,974.6 1,161.4 14,715.0 347,596.2
12..... Mar. 13 91 54,272.7 13,054.4 11,630.8 1,423.6 11,081.8 168,537.0
June 12 182 48,956.6 13,126.3 11,971.2 1,155.1 15,596.8 345,244.8
19..... Mar. 20 91 47,634.3 13,027.1 11572.1 1,455.0 11,095.1 169,196.5
June 19 182 42,376.1 13,032.9 11,889.8 1,143.1 13,559.0 347,070.0
26..... Mar. 27 91 36,869.4 13,023.0 11,698.3 1,324.7 11,587.9 169,972.1
June 26 182 45,593.1 13,087.8 12,029.7 1,058.1 13,154.1 345,178.5
52 week:
1995-Dec. 14..... 1996 - Dec. 12 364 49,995.6 18,792.2 18,006.7 785.5 17,0784 237,927.1
1996 -Jan. 11..... 1997 -Jan. 9 364 57,799.9 18,910.5 17,953.2 957.3 17,351.2 239,486.4
Feb. 8...... Feb. 6 364 58,950.5 18,899.7 17,841.6 1,058.1 17,455.2 240,930.9
Mar. 7...... Mar. 6 364 39,126.6 18,795.1 17,820.2 974.9 17,3524 242,373.6
Apr. 4...... Apr. 3 364 56,041.7 18,944.6 17,953.2 1,148.6 17,574.2 243,744.0
May 2...... May 1 364 53,986.3 19,461.4 17,841.6 1,024.3 17,9534 245,252.0
May 30..... May 29 364 55,662.8 19,327.0 17,820.2 1,045.4 18,579.6 244,490.7
June 27..... June 26 364 56,160.4 19,596.1 17,820.2 996.4 19,322.4 2455249
July 25..... July 24 364 49,393.5 20,184.9 19,238.4 946.5 18,359.0 247,350.8
Aug. 22..... Aug. 21 364 49,972.9 20,5714 19,655.0 916.4 18,464.3 249,457.9
Sept. 19 ... .. Sept. 18 364 52,210.1 19,906.7 19,037.3 869.4 19,275.3 250,089.3
Oct. 17..... Oct. 16 364 49,840.5 20,1904 19,425.4 765.0 18,482.5 251,797.2
Nov. 14 ..... Nov. 13 364 58,249.9 20,141.8 19,422.3 719.5 18,869.7 253,069.3
Dec. 12..... Dec. 11 364 45,506.0 20,542.5 19,734.5 808.0 18,006.7 255,605.1
Cash management:
1996 -Nov. 1...... 1996 - Dec. 19 48 54,346.5 17,0475 - - - 30,0104
15..... Dec. 19 34 61,367.9 13,217.3 - - - 43,2217
Dec. 3...... Dec. 17 14 44,395.0 9,059.8 - - - 52,287.5

See footnotes at end of table.
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TABLE PDO-2.--Offerings of Bills, con.

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

On total bids accepted On competitive bids accepted
Average Average High Low
Average price discount rate investment rate * Discount rate Price per Discount rate Price per
Issue date per hundred (percent) (percent) (percent) hundred (percent) hundred
©) (19) 1y 12 (13) 14 (15)
Regular weekly:
1996 -Sept. 5..... 98.688 5.19 5.33 5.19 98.688 5.17 98.693
97.280 5.38 5.61 5.38 97.280 5.36 97.290
12.... 98.693 5.17 531 5.17 98.693 5.16 98.696
97.321 5.30 5.52 5.30 97.321 5.28 97.331
19.... 98.718 5.07 521 5.07 98.718 5.06 98.721
97.376 5.19 5.40 5.19 97.376 5.17 97.386
26.... 98.691 5.18 5.32 5.18 98.691 5.16 98.696
97.321 5.30 5.52 5.30 97.321 5.29 97.326
Oct. 3..... 98.734 5.01 5.14 5.01 98.734 5.00 98.736
97.388 5.17 5.38 5.18 97.381 5.16 97.391
10.... 98.746 4.96 5.09 4.96 98.746 s 4.92 98.756
97.437 5.07 5.28 5.08 97.432 5.05 97.447
17 ... 98.734 5.01 5.14 5.02 98.731 4.99 98.739
97.417 5.11 5.32 5.12 97.412 5.11 97.417
24 . ... 98.734 5.01 5.14 5.01 98.734 4.98 98.741
97.412 5.12 5.33 5.13 97.407 5.11 97.417
31.... 98.726 5.04 5.18 5.04 98.726 5.00 98.736
97.396 5.15 5.36 5.15 97.396 5.13 97.407
Nov. 7..... 98.726 5.04 5.18 5.04 98.726 5.03 98.729
97.432 5.08 5.29 5.08 97.432 5.06 97.442
14 .. .. 98.731 5.02 5.16 5.02 98.731 4.99 98.739
97.437 5.07 5.28 5.07 97.437 5.06 97.442
21.... 98.729 5.03 5.16 5.03 98.729 5.01 98.734
97.437 5.07 5.28 5.07 97.437 5.06 97.442
29.... 98.743 5.03 5.16 5.03 98.743 5.02 98.745
97.451 5.07 5.27 5.07 97.451 5.05 97.461
Dec. 5..... 98.741 4.98 5.11 4.98 98.741 4.97 98.744
97.452 5.04 5.24 5.04 97.452 5.02 97.462
12.... 98.779 4.83 4.96 4.83 98.779 4.82 98.782
97.487 4.97 5.17 4.98 97.482 4.96 97.492
19.... 98.797 476 4.88 477 98.794 474 98.802
97.477 4.99 5.19 4.99 97.477 4.97 97.487
26.... 98.756 4.92 5.05 4.93 98.754 4.88 98.766
97.432 5.08 5.29 5.08 97.432 5.06 97.442
52 week:
1995-Dec. 14.... 94.884 5.06 5.35 5.06 94.884 5.04 94.904
1996-Jan. 11.... 95.056 4.89 5.16 4.89 95.056 4.88 95.066
Feb. 8..... 95.308 4.64 4.89 4.64 95.308 4.62 95.329
Mar. 7..... 94.965 4.98 5.25 4.99 94.955 4.95 94.995
Apr. 4..... 94.773 5.17 5.46 5.17 94.773 5.15 94.793
May 2..... 94.641 5.30 5.60 5.31 94.631 5.29 94.651
May 30.... 94.621 5.32 5.62 5.32 94.621 5.30 94.641
June 27.... 94.378 5.56 5.89 5.57 94.368 5.55 94.388
Juy 25.... 94.449 5.49 5.81 5.49 94.449 5.47 94.469
Aug. 22.... 94.580 5.36 5.67 5.36 94.580 5.34 94.601
Sept. 19.... 94.368 5.57 5.90 5.57 94.368 5.56 94.378
Oct. 17.... 94.601 5.34 5.64 5.35 94.591 5.33 94.611
Nov. 14.... 94.742 5.20 5.49 5.21 94.732 ¢ 5.19 94.752
Dec. 12.... 94.783 5.16 5.45 5.16 94.783 5.13 94.813
Cash management:
1996-Nov. 1..... 99.311 5.17 5.28 5.18 99.309 5.15 99.313
15.... 99.509 5.20 5.30 5.20 99.509 5.19 99.510
Dec. 3..... 99.799 5.18 5.25 5.19 99.798 5.16 99.799

1 The 13-week bills represent additional issue of bills with an original maturity of 26 weeks or ~ corresponding amount is stipulated in each offering announcement.
?2 weeks. ) » 4 Equivalent coupon-issue yield.

For bills issued on or after May 2, 1974, includes amounts exchanged on noncompetitive 5 Except $1,890,000 at 98.761 percent.
basis by Government accounts and Federal Reserve banks. s
3 For 13-week, 26-week, and 52-week bills, tenders $1,000,000 or less from any one bidder Except $5,000,000 at 94.924 percent and $1,000,000 at 94.944 percent.
are accepted in full at average price or accepted competitive bids; for other issues, the
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TABLE PDO-3.--Public Offerings of Marketable Securities
Other than Regular Weekly Treasury Bills

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

Range of
accepted bids
Period to final maturity Amount Amount for notes
Auction date Issue date Description of securities * (years, months, days) 2 tendered issued ** and bonds
M @ ® @ ©) ©)
01/05/95 01/12/95 6.86% hill--01/11/96 364d 49,929 17,349
01/24/95 01/31/95 7-112% note--01/31/97-Z 2y 52,018 18,998 !
01/25/95 01/31/95 7-3/4% note--01/31/00-G 5y 34,143 12,226 8
02/02/95 02/09/95 6.59% hill--02/08/96 364d 51,445 17,452
02/07/95 02/15/95 7-1/4% note--02/15/98-W 3y 50,836 21,078 o
02/08/95 02/15/95 7-1/12% note--02/15/05-A 10y 29,807 °13,834 10
02/09/95 02/15/95 7-5/8% bond--02/15/25 30y 30,681 11,725 n
02/09/95 02/15/95 5.76% hill--04/20/95-reopening 64d 50,051 9,118
02/22/95 02/28/95 6-7/8% note--02/28/97-AB 2y 43,401 18,805 2
02/23/95 02/28/95 7-1/8% note--02/29/00-H 5y 28,709 12,486 B
03/01/95 03/07/95 5.81% hill--03/16/95-reopening 9d 38,684 8,033
03/02/95 03/09/95 6.16% hill--03/07/96 364d 48,316 17,351
03/28/95 03/31/95 6-5/8% note--03/31/97-AC 2y 44,394 19,352 “
03/29/95 03/31/95 6-7/8% note--03/31/00-J 5y 26,061 13,186 ®
03/30/95 04/03/95 5.97% bill--04/20/95-reopening 17d 100,412 25,109
03/30/95 04/06/95 6.02% bill--04/04/96 364d 43,046 17,574
04/25/95 05/01/95 6-1/2% note--04/30/97-AD 2y 42,158 18,706 1
04/26/95 05/01/95 6-3/4% note--04/30/00-K 5y 35,573 12,433 v
04/27/95 05/04/95 5.90% bill--05/02/96 364d 64,539 17,953
05/09/95 05/15/95 6-1/8% note--05/15/98-X 3y 38,313 21,223 18
05/10/95 05/15/95 6-1/2% note--05/15/05-B 10y 23,167 °14,739 ®
05/11/95 05/15/95 5.81% bill--06/22/95-reopening 38d 66,505 17,136
05/23/95 05/31/95 6-1/8% note--05/31/97-AE 2y 48,653 18,936 2
05/24/95 05/31/95 6-1/4% note--05/31/00-L 5y 30,382 12,752 2
05/25/95 06/01/95 5.54% bill--05/30/96 364d 42,863 18,579
05/31/95 06/02/95 5.85% bill--06/15/95-reopening 13d 57,101 17,126
06/22/95 06/29/95 5.22% bill--06/27/96 364d 42,836 19,321
06/27/95 06/30/95 5-5/8% note--06/30/97-AF 2y 43,818 19,256 2
06/28/95 06/30/95 5-7/8% note--06/30/00-M 5y 33,504 12,463 =
07/20/95 07/27195 5.38% bill--07/25/96 364d 43,776 18,359
07/25/95 07/31/95 5-7/8% note--07/31/97-AG 2y 42,293 18,951 2
07/26/95 07/31/95 6-1/8% note--07/31/00-N 5y 31,033 12,338 »
08/08/95 08/15/95 5-7/8% note--08/15/98-Y 3y 42,039 22,418 2
08/09/95 08/15/95 6-1/2% note--08/15/05-C 10y 34,029 *15,003 i
08/10/95 08/15/95 6-7/8% bond--08/15/25 30y 28,442 °12,602 ®
08/17/95 08/24/95 5.55% bill--08/22/96 364d 51,494 18,464
08/22/95 08/31/95 6% note--08/31/97-AH 2y 50,282 19,383 »
08/23/95 08/31/95 6-1/4% note--08/31/00-P 5y 28,072 11,922 %
08/31/95 09/01/95 5.58% bill--09/21/95-reopening 20d 65,751 18,031
09/06/95 09/07/95 5.65% bill--09/15/95 8d 30,076 5,000
09/14/95 09/21/95 5.21% bill--09/19/96 364d 58,636 19,275
09/26/95 10/02/95 5-3/4% note--09/30/97-AJ 2y 37,619 19,116 &
09/27/95 10/02/95 6-1/8% note--09/30/00-Q 5y 27,544 12,011 #
10/12/95 10/19/95 5.30% bill--10/17/96 364d 57,319 18,482
10/24/95 10/31/95 5-5/8% note--10/31/97-AK 2y 48,533 18,840 8
10/25/95 10/31/95 5-3/4% note--10/31/00-R 5y 32,407 12,081 ¥
11/02/95 11/03/95 5.37% bill--12/21/95-reopening 48d 29,372 6,008
11/02/95 11/03/95 5.30% bill--01/25/96-reopening 83d 33,200 8,061
11/14/95 11/15/95 5.77% bill--11/24/95-reopening 9d 56,685 35,706
11/14/95 11/15/95 5.64% bill--12/21/95-reopening 36d 55,750 26,053
11/15/95 11/16/95 5.15% bill--11/14/96 364d 49,175 18,872
11/20/95 11/24/95 5-1/2% note--11/15/98-Z 3y 55,665 20,598 ®
11/21/95 ¢ 11/24/95 5-7/8% note--11/15/05-D 10y 31,730 *15,210 %
11/28/95 11/30/95 5-3/8% note--11/30/97-AL 2y 55,484 18,687 ¥
11/29/95 11/30/95 5-5/8% note--11/30/00-S 5y 31,773 12,357 %
11/30/95 12/01/95 5.63% bill--12/14/95-reopening 13d 35,646 10,017
11/30/95 12/01/95 5.39% bill--12/28/95-reopening 27d 35,232 10,007
12/07/95 12/14/95 5.06% bill--12/12/96 364d 49,996 18,792
12/20/95 01/02/96 5-1/4% note--12/31/97-AM 2y 40,661 19,165 %
12/21/95 01/02/96 5-1/2% note--12/31/00-T 5y 31,507 12,821 0
01/04/96 01/11/96 4.89% bill--01/09/97 364d 57,800 18,910
01/23/96 01/31/96 5% note--01/31/98-AB 2y 45,650 19,087 “

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

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

Range of
accepted bids
Period to final maturity Amount Amount for notes
Auction date Issue date Description of securities * (years, months, days) 2 tendered issued ** and bonds
) 2 @) @ ©) ©)
01/24/96 01/31/96 5-1/4% note--01/31/01-E 5y 27,500 12,816 2
02/01/96 02/08/96 4.64% bill--02/06/97 364d 58,951 18,900
02/06/96 02/15/96 5% note--02/15/99-W 3y 52,932 21,997 4
02/07/96 02/15/96 5-5/8% note--02/15/06-A 10y 29,711 *15,514 4
02/08/96 02/15/96 6% bond--02/15/26 30y 25,590 *12,905 ®
02/08/96 02/15/96 5.14% bill--02/22/96-reopening 7d 41,694 8,055
02/22/96 02/23/96 5.02% bill--04/18/96-reopening 55d 85,706 29,192
02/27/96 02/29/96 5-1/8% note--02/28/98-K-reopening 2y 43,564 19,184 4
02/28/96 02/29/96 5-5/8% note--02/28/01-F 5y 26,829 12,820 a7
02/28/96 03/01/96 5.06% bill--03/14/96-reopening 13d 32,082 6,003
02/29/96 03/07/96 4.98% bill--03/06/97 364d 39,127 18,795
03/13/96 03/14/96 5.11% bill--04/25/96-reopening 42d 47,387 9,060
04/01/96 04/01/96 5.31% bill--04/10/96 ad 61,735 33,111
04/02/96 04/03/96 5.29% bill--04/18/96-reopening 15d 41,567 14,008
04/02/96 04/03/96 5.25% bill--04/25/96-reopening 22d 39,872 11,062
04/02/96 04/04/96 5.17% bill--04/03/97 364d 56,042 18,943
04/08/96 04/10/96 6-1/8% note--03/31/98-AD 2y 38,769 21,719 8
04/09/96 04/10/96 6-3/8% note--03/31/01-G 5y 33,365 14,181 49
04/23/96 04/30/96 5-7/8% note--04/30/98-AE 2y 50,232 21,405 %
04/24/96 04/30/96 6-1/4% note--04/30/01-H 5y 30,958 13,779 5
04/25/96 05/02/96 5.30% bill--05/01/97 364d 53,986 19,461
05/07/96 05/15/96 6-3/8% note--05/15/99-X 3y 42,974 23,360 %
05/08/96 05/15/96 6-7/8% note--05/15/06-B 10y 35,543 °16,015 %
05/09/96 05/15/96 5.05% bill--06/20/96-reopening 36d 57,628 13,045
05/23/96 05/30/96 5.32% bill--05/29/97 364d 55,663 19,326
05/29/96 05/31/96 6% note--05/31/98-AF 2y 46,623 21,107 >
05/30/96 05/31/96 6-1/2% note--05/31/01-J 5y 33,746 13,720 %
05/30/96 06/03/96 5.17% bill--06/13/96-reopening 10d 29,435 7,011
05/30/96 06/03/96 5.20% bill--06/18/96 15d 52,006 23,086
06/20/96 06/27/96 5.56% bill--06/26/97 364d 56,325 19,595
06/25/96 07/01/96 6-1/4% note--06/30/98-AG 2y 51,295 22,053 %
06/26/96 07/01/96 6-5/8% note--06/30/01-K Sy 31,171 14,282 5
07/09/96 07/15/96 7% note--07/15/06-C 10y 28,149 *11,536 %
07/18/96 07/25/96 5.49% hill--07/24/97 364d 49,394 20,184
07/23/96 07/31/96 6-1/4% note--07/31/98-AH 2y 43,537 21,562 %
07/24/96 07/31/96 6-5/8% note--07/31/01-L 5y 28,686 14,136 60
08/06/96 08/15/96 6% note--08/15/99-Y 3y 47,376 22,708 o
08/07/96 ¢ 08/15/96 7% note--07/15/06-C-reopening 9 1im 23,393 *11,200 62
08/08/96 08/15/96 6-3/4% bond--08/15/26 30y 23,513 *10,899 6
08/15/96 08/22/96 5.36% bill--08/21/97 364d 49,973 20,572
08/27/96 09/03/96 6-1/8% note--08/31/98-AJ 2y 44,932 21,948 o
08/28/96 09/03/96 6-1/2% note--08/31/01-M 5y 28,179 13,999 %
08/29/96 09/03/96 5.24% bill--09/17/96 14d 60,065 30,010
09/12/96 09/19/96 5.57% bill--09/18/97 364d 52,210 19,907
09/25/96 09/30/96 6% note--09/30/98-AK 2y 51,401 21,485 %
09/26/96 09/30/96 6-3/8% note--09/30/01-N 5y 34,192 14,516 o
10/08/96 10/15/96 6-1/2% note--10/15/06-D 10y 24,360 *10,985 %8
10/10/96 10/17/96 5.34% bill--10/16/97 364d 49,841 20,190
10/22/96 10/31/96 5-7/8% note--10/31/98-AL 2y 50,828 21,220 ®
10/23/96 10/31/96 6-1/4% note--10/31/01-P 5y 31,319 14,639 o
10/31/96 11/01/96 5.17% bill--12/19/96-reopening 48d 54,347 17,048
11/05/96 11/15/96 5-7/8% note--11/15/99-Z 3y 46,564 22,870 n
11/06/96 ¢11/15/96 6-1/2% note--10/15/06-D-reopening 9y 1lm 25,533 11,473 ”
11/07/96 11/14/96 5.20% bill--11/13/97 364d 58,250 20,141
11/07/96 11/15/96 6-1/2% bond--11/15/26 30y 28,334 511,493 ”
11/13/96 11/15/96 5.20% bill--12/19/96-reopening 34d 61,368 13,217
11/19/96 12/02/96 5-5/8% note--11/30/98-AM 2y 40,718 20,532 ™
11/20/96 12/02/96 5-7/8% note--11/30/01-Q 5y 37,348 14,031 ™
12/02/96 12/03/96 5.18% bill--12/17/96 144 44,395 9,060
12/05/96 12/12/96 5.16% bill--12/11/97 364d 45,506 20,540
12/18/96 12/31/96 5-3/4% note--12/31/98-AN 2y 42,998 20,615 76
12/19/96 12/31/96 6-1/8% note--12/31/01-R 5y 36,362 13,970 77

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

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

2 From date of additional issue in case of a reopening.
3 In reopenings the amount issued is in addition to the amount of original offerings.

“Includes securities issued to U.S. Government accounts and Federal Reserve banks; and to
foreign and international monetary authorities, whether in exchange for maturing securities or
for new cash.

® Eligible for STRIPS.

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

7 Accepted yields ranged up to 7.57% (price 99.872) in this single-price auction.
8 Accepted yields ranged up to 7.79% (price 99.837) in this single-price auction.

? Yields accepted ranged from 7.30% (price 99.867) up to 7.34% (price 99.762) withthe average
at 7.34% (price 99.762).

' vields accepted ranged from 7.54% (price 99.723) up to 7.55% (price 99.653) with the
average at 7.54% (price 99.723).

* Yields accepted ranged from 7.65% (price 99.708) up to 7.66% (price 99.591) with the
average at 7.65% (price 99.708).

*2 Accepted yields ranged up to 6.999% (price 99.772) in this single-price auction.
3 Accepted yields ranged up to 7.125% (price 100.000) in this single-price auction.
* Accepted yields ranged up to 6.717% (price 99.830) in this single-price auction.
*5 Accepted yields ranged up to 6.994% (price 99.505) in this single-price auction.
%6 Accepted yields ranged up to 6.524% (price 99.956) in this single-price auction.
7 Accepted yields ranged up to 6.815% (price 99.729) in this single-price auction.

*8 Yields accepted ranged from 6.140% (price 99.959) up to 6.200% (price 99.798) with the
average at 6.165% (price 99.892).

* Yields accepted ranged from 6.576% (price 99.449) up to 6.680% (price 98.702) with the
average at 6.608% (price 99.219).

2 Accepted yields ranged up to 6.170% (price 99.917) in this single-price auction.
2 Accepted yields ranged up to 6.250% (price 100.000) in this single-price auction.
2 pccepted yields ranged up to 5.690% (price 99.879) in this single-price auction.
2 Accepted yields ranged up to 5.905% (price 99.872) in this single-price auction.
2 Accepted yields ranged up to 5.955% (price 99.851) in this single-price auction.
% Accepted yields ranged up to 6.219% (price 99.601) in this single-price auction.

% vields accepted ranged from 5.950% (price 99.797) up to 6.019% (price 99.610) with the
average at 5.997% (price 99.670).

" Yields accepted ranged from 6.498% (price 100.015) up to 6.508% (price 99.942) with the
average at 6.501% (price 99.993).

% vields accepted ranged from 6.895% (price 99.748) up to 6.909% (price 99.572) with the
average at 6.906% (price 99.610).

2 Accepted yields ranged up to 6.090% (price 99.833) in this single-price auction.
% Accepted yields ranged up to 6.370% (price 99.493) in this single-price auction.
3 Accepted yields ranged up to 5.860% (price 99.796) in this single-price auction.
%2 pccepted yields ranged up to 6.141% (price 99.932) in this single-price auction.
33 Accepted yields ranged up to 5.705% (price 99.851) in this single-price auction.
3 Accepted yields ranged up to 5.810% (price 99.743) in this single-price auction.

% Yields accepted ranged from 5.543% (price 99.884) up to 5.550% (price 99.865) with the
average at 5.549% (price 99.867).

% Yields accepted ranged from 5.890% (price 99.884) up to 5.910% (price 99.735) with the
average at 5.900% (price 99.810).

37 Accepted yields ranged up to 5.479% (price 98.806) in this single-price auction.
 Accepted yields ranged up to 5.625% (price 100.000) in this single-price auction.
* Accepted yields ranged up to 5.289% (price 99.927) in this single-price auction.
“0 Accepted yields ranged up to 5.550% (price 99.784) in this single-price auction.
“ Accepted yields ranged up to 5.068% (price 99.872) in this single-price auction.

“2 Accepted yields ranged up to 5.360% (price 99.523) in this single-price auction.

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

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

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

“ Accepted yields ranged up to 5.235% (price 99.794) in this single-price auction.
47 Accepted yields ranged up to 5.680% (price 99.763) in this single-price auction.
% Accepted yields ranged up to 6.144% (price 99.965) in this single-price auction.
9 Accepted yields ranged up to 6.415% (price 99.832) in this single-price auction.
% Accepted yields ranged up to 5.939% (price 99.881) in this single-price auction.
® Accepted yields ranged up to 6.279% (price 99.877) in this single-price auction.

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

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

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

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

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

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

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

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

5 Accepted yields ranged up to 6.170% (price 99.917) in this single-price auction.
% Accepted yields ranged up to 6.568% (price 99.715) in this single-price auction.
% Accepted yields ranged up to 6.080% (price 99.851) in this single-price auction.
57 Accepted yields ranged up to 6.409% (price 99.856) in this single-price auction.

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

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

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

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

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

™ Accepted yields ranged up to 5.662% (price 99.931) in this single-price auction.
™ Accepted yields ranged up to 5.950% (price 99.680) in this single-price auction.
" Accepted yields ranged up to 5.874% (price 99.769) in this single-price auction.
™ Accepted yields ranged up to 6.165% (price 99.830) in this single-price auction.

Note.--All notes and bonds, except for foreign-targeted issues, were sold at auction through
competitive and noncompetitive bidding. Foreign-targeted issues were sold at auction through
competitive bidding only.
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TABLE PDO-4A.--Allotments by Investor Classes
for Marketable Public Debt Securities Other than Bills
[In millions of dollars. Source: Office of Market Finance, Office of the Under Secretary for Domestic Finance]
Allotments by investor classes
State and local
Private governments *
Issues Insur- pension  Pension
Total Federal  Com- ance  Mutual andre-  andre- Nonbank
amount Reserve mercial  Indi- com- savings Corpo- tirement tirement  Other dealersand  All
issued banks  banks' viduals* panies banks rations® funds funds funds brokers  other®

Issue date Description of securities 1) 2 (3) 4 (5) (6) (7 (8) 9) (10) (11) (12)
05/01/95 6-1/2% note--04/30/97-AD 18,708 350 928 838 3 10 1,888 4 * 6 13467 1215
05/01/95 6-3/4% note--04/30/00-K 12,433 352 367 358 3 1 1,674 3 * 3 9,007 666
05/15/95 6-1/8% note--05/15/95-X 21,226 3,444 230 704 84 4 994 6 1 3 15330 427
05/15/95 6-1/2% note--05/15/05-B 14,740 2,000 514 393 7 688 1 1 5 10,813 318
05/31/95 6-1/8% note--05/31/97-AE 18,937 600 489 700 43 4 2,199 3 1 3 13627 1,267
05/31/95 6-1/4% note--05/31/00-L 12,752 627 439 277 34 20 1,131 22 - 20 9,196 985
06/30/95 5-5/8% note--06/30/97-AF 19,260 692 707 864 3 3 1,332 3 * 6 13,779 1,871
06/30/95 5-7/8% note--06/30/00-M 12,464 700 596 202 575 2 * - 9,774 615
07/31/95 5-7/8% note--07/31/97-AG 18,952 287 657 618 1 5 1,619 1 1 4 14509 1,249
07/31/95 6-1/8% note--07/31/00-N 12,339 275 753 255 15 2 715 2 - 23 9,283 1,017
08/15/95 5-7/8% note--08/15/98-Y 22,419 4,180 294 719 122 1 1,050 2 * 2 15334 715
08/15/95 6-1/2% note--08/15/05-C 15,003 1,800 279 586 31 579 * - - 11493 235
08/15/95 6-7/8% note--08/15/25 12,602 1,100 95 368 35 * * 5 10,955 44
08/31/95 6% note--08/31/97-AH 19,383 375 401 656 6 4 831 3 * 5 15690 1412
08/31/95 6-1/4% note--08/31/00-P 11,922 350 185 767 8 * 655 1 1 1 9,748 205
10/02/95 5-3/4% note--09/30/97-AJ 19,117 818 583 682 2 5 1,267 2 * 13 14,909 837
10/02/95 6-1/8% note--09/30/00-Q 12,011 450 313 208 22 * 1,528 4 - 2 9,400 85
10/31/95 5-5/8% note--10/31/97-AK 18,840 550 1,115 564 1 2 705 1 * 4 15013 886
10/31/95 5-3/4% note--10/31/00-R 12,080 537 184 186 2 * 626 1 * 2 9,779 762
11/24/95 5-1/2% note--11/15/98-Z 20,598 2,485 942 719 142 5 3,441 3 * 1 12543 319
11/15/95 5-7/8% note--11/15/05-D 15,210 1,700 43 311 2 253 * * 5 12,362 534
11/30/95 5-3/8% note--11/30/97-AL 18,688 403 644 495 2 2 3,261 1 1 2 12,791 1,087
11/30/95 5-5/8% note--11/30/00-S 12,357 350 455 170 203 * 1,670 * 1 * 9,022 486
01/02/96 5-1/4% note--12/31/97-AM 19,164 880 432 469 * 3 1,164 1 * 2 15461 752
01/02/96 5-1/2% note--12/31/00-T 12,821 800 600 100 * * 1,082 5 * 2 10,012 220
01/31/96 5% note--01/31/98-AB 19,087 807 217 798 1 * 3,019 1 1 1 13044 1198
01/31/96 5-1/4% note--01/31/01-E 12,816 800 399 168 15 * 1,106 1 * 1 9,873 453
02/15/96 5% note--02/15/99-W 21,997 3,472 96 465 76 1 2,348 3 * 2 15280 254
02/15/96 5-5/8% note--02/15/06-A 15,514 1,500 136 301 1 1,410 3 * 5 11,767 391
02/15/96 6% bond--02/15/26 12,905 900 291 249 1,297 * * 5 9,968 195
02/29/96 5-1/8% note--02/28/98-K 19,185 903 301 566 * 1 333 1 * 4 16012 1,064
02/29/96 5-5/8% note--02/28/01-F 12,820 800 121 516 15 * 1,055 26 * 1 10128 158

See footnotes at end of table.
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TABLE PDO-4A.--Allotments by Investor Classes

PUBLIC DEBT OPERATIONS

for Marketable Public Debt Securities Other than Bills, con.

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

Allotments by investor classes

State and local

Private governments *
Issues Insur- pension  Pension
Total Federal  Com- ance  Mutual andre-  andre- Nonbank

amount Reserve mercial  Indi- com- savings Corpo- tirement tirement  Other dealersand  All

issued banks  banks' viduals* panies banks rations® funds funds funds brokers  other®
Issue date Description of securities 1) 2 (3) 4 (5) (6) (7 (8) 9) (10) (11) (12)
04/10/96 6-1/8% note--03/31/98-AD 21,720 1,598 2,177 1,046 * 6 597 3 * 4 14268 2,021
04/10/96 6-3/8% note--03/31/01-G 14,181 1,500 173 502 3 * 1,198 6 1 3 9,730 1,065
04/30/96 5-7/8% note--04/30/98-AE 21,406 926 804 1,152 * 2 3,483 3 * 7 13287 1,742
04/30/96 6-1/4% note--04/30/01-H 13,780 800 70 319 1 * 1,238 1 * * 10,601 750
05/15/96 6-3/8% note--05/15/99-X 23,360 2,602 211 693 * 3 2,906 2 * 4 14818 2121
05/15/96 6-7/8% note--05/15/06-B 16,015 1,700 202 378 2 * 3,981 1 * * 9,452 299
05/31/96 6% note--05/31/98-AF 21,110 596 475 1,282 3 5 1,008 6 1 5 15743 1,986
05/31/96 6-1/2% note--05/31/01-J 13,722 550 116 432 * 2 1,026 3 * 2 10,595 996
07/01/96 6-1/4% note--06/30/98-AG 22,054 1,177 462 1,387 451 4 2,215 6 - 7 14293 2,052
07/01/96 6-5/8% note--06/30/01-K 14,282 1,000 173 532 * * 4,339 8 1 * 7,304 925
07/15/96 7% note--07/15/06-C 11,536 721 794 334 - * 2,972 * * 5 5,905 805
07/31/96 6-1/4% note--07/31/98-AH 21,563 1,900 419 1,362 1 1 4,767 7 * 6 1,169 11,930
07/31/96 6-5/8% note--07/31/01-L 14,137 700 320 482 - * 1,348 1 * * 10,294 993
08/15/96 6% note--08/15/99-Y 22,708 1,780 95 498 42 * 2,271 4 1 2 15870 2,144
08/15/96 7% note--07/15/06-C- 11,204 900 382 351 - * 1,062 * - 6 7,744 759

reopening
08/15/96 6-3/4% bond--08/15/26 10,894 900 10 248 - - 808 6 * * 8,916 5
09/03/96 6-1/8% note--08/31/98-AJ 21,949 784 479 1,286 2 1 1,875 12 * 7 14716 2,787
09/03/96 6-1/2% note--08/31/01-M 14,000 525 115 481 * 1 22 * * 1 11823 1,032
09/30/96 6% note--09/30/98-AK 21,485 2,250 756 1,252 1 1 1,896 8 * 7 13853 1461
09/30/96 6-3/8% note--09/30/01-N 14,519 650 62 433 - * 32 4 * * 11982 1,355
10/15/96 6-1/2% note--10/15/06-D 10,986 375 275 241 - * 894 * * - 8,363 838
10/31/96 5-7/8% note--10/31/98-AL 21,221 825 429 904 1 1 1,088 6 - 8 15076 2,883
10/31/96 6-1/4% note--10/31/01-P 14,640 570 700 273 40 * 560 1 1 1 10046 2,447
11/15/96 5-7/8% note--11/15/99-Z 22,870 2,716 119 406 * * 297 2 * 1 17,235 2,094
11/15/96 6-1/2% note--10/15/06-D- 11,475 1,470 135 218 51 * 1,920 1 - * 7,517 163
reopening

11/15/96 6-1/2% bond--11/15/26 11,493 1,470 87 194 - - 5353 11 * - 4378 1
12/02/96 5-5/8% note--11/30/98-AM 20,532 285 307 913 1 1 629 12 * 5 15638 2,741
12/02/96 5-7/8% note--11/30/01-Q 14,031 190 431 326 * 76 1,164 1 * 27 9,948 1,868
12/31/96 5-3/4% note--12/31/98-AN 20,615 875 689 1,119 1 5 1,262 8 * 6 14952 1698
12/31/96 6-1/8% note--12/31/01-R 13,971 600 72 328 2 * 1,383 9 * * 10529 1,046

* Less than $500,000.

1 Includes trust companies, bank dealers, and stock savings banks.

Includes partnerships and personal trust accounts.

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

agencies.

% Includes savings and loan associations, nonprofit institutions, and foreign and international
investments. Also included are certain Government deposit accounts and Government-spon-

sored agencies.

Note.--For detail of offerings see table PDO-3.
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TABLE PDO-4B.--Allotments by Investor Classes for Marketable Public Debt Securities
for Bills Other than Regular Weekly Series
[Dollar amounts in millions. Source: Bureau of the Public Debt, Office of Public Debt Accounting]
Allotments by investor classes
U.S. Gov't.
Total amount accounts
Date of Average rate issued and Federal Commercial Dealers and

Date of maturity (percent) 52-week series  Reserve banks* banks Corporations 2 brokers All other ®
financing @ @ ®) O] ©) (©6) U] ®)
12/15/94 12/14/95 6.75 17,078 4,200 947 89 10,213 1,629
01/12/95 01/11/96 6.86 17,351 4,250 288 215 10,958 1,640
02/09/95 02/08/96 6.59 17,455 4,400 943 700 9,304 2,108
03/09/95 03/07/96 6.16 17,352 4,250 311 379 10,676 1,736
04/06/95 04/04/96 6.02 17,574 4,450 814 262 10,384 1,664
05/04/95 05/02/96 5.90 17,953 4,650 376 409 10,749 1,769
06/01/95 05/30/96 5.54 18,580 4,450 675 539 11,130 1,786
06/29/95 06/27/96 5.22 19,321 3,200 672 129 11,820 3,500
07/27/95 07/25/96 5.38 18,359 4,650 1,123 420 11,006 1,159
08/24/95 08/22/96 5.55 18,464 4,800 330 448 11,549 1,338
09/21/95 09/19/96 5.21 19,275 4,800 638 367 11,452 2,017
10/19/95 10/17/96 5.30 18,482 4,500 512 149 12,295 1,027
11/16/95 11/14/96 5.15 18,873 4,700 269 49 13,164 691
12/14/95 12/12/96 5.06 18,792 4,450 269 687 12,700 687
01/11/96 01/09/97 4.89 18,910 4,550 880 810 11,619 1,051
02/08/96 02/06/97 4.64 18,900 4,500 208 536 12,693 963
03/07/96 03/06/97 4.98 18,795 4,400 240 314 12,909 932
04/04/96 04/03/97 5.17 18,945 4,750 202 326 11,270 2,397
05/02/96 05/01/97 5.30 19,461 4,800 145 610 12,671 1,235
05/30/96 05/29/97 5.32 19,327 5,150 685 121 12,110 1,261
06/27/96 06/26/97 5.56 19,596 4,800 672 238 11,290 2,596
07/25/96 07/24/97 5.49 20,185 4,850 264 134 11,900 3,037
08/22/96 08/21/97 5.36 20,572 5,100 677 625 11,686 2,484
09/19/96 09/18/97 5.57 19,907 5,300 173 510 11,481 2,443
07/25/96 07124197 5.49 20,185 4,850 264 134 11,900 3,037
08/22/96 08/21/97 5.36 20,572 5,100 677 625 11,686 2,484
09/19/96 09/18/97 5.57 19,907 5,300 173 510 11,481 2,443
10/17/96 10/16/97 5.34 20,191 4,900 111 556 12,759 1,865
11/14/96 11/13/97 5.20 20,142 5,000 150 30 13,570 1,392
12/12/96 12/11/97 5.16 20,543 5,527 341 168 12,628 1,879

L Includes trust funds and accounts that comprise Government accounts under the unified

budget concept.

2 Exclusive of banks and insurance companies.

3 Included with “All other” investors are certain Government depositaccounts and Government-
sponsored agencies, formerly included with Government accounts.

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

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

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

December 31, 1979 (through June 1980 to payroll savers only). The principal terms and conditions for purchase and re-
Series F and G were sold from May 1, 1941, through April 30demption and information on investment yields of savings

1952. Series Hwas sold from June 1, 1952, through Decembestes appear in the “Treasury Bulletins” of March 1967 and

31, 1979. Series HH bonds were sold for cash from January June 1968; and the Annual Report of the Secretary of the
1980, through October 31, 1982. Series J and K were sold fromeasury for fiscal 1974.

TABLE SBN-1.--Sales and Redemptions by Series, Cumulative through Dec. 31, 1996

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

Amount outstanding

Sales plus Matured
Accrued accrued Interest- non-interest-
Series Sales* discount discount Redemptions * bearing debt bearing debt
©) ¢ ©) ) () (6)
Savings bonds:
Series A-D% ... 3,949 1,054 5,003 5,002 - 1
Series E,EE, H,andHH....... 340,786 181,172 521,958 337,547 196,654 2,284
Series FandG .............. 28,396 1,125 29,521 29,517 - 3
SeriesJandK............... 3,556 198 3,754 3,753 - -
Savingsnotes . ................ 862 673 1,535 1,162 341 -
Total 377,549 184,222 561,771 376,981 196,995 2,288
* sales and redemption figures include exchange of minor amounts of (1) matured series E HH bonds.
bonds for series G and K bonds from May 1951 through April 1957; (2) series F and J bonds Details by series on a cumulative basis and by period of series A-D combined can be found
for series H bonds beginning January 1960; and (3) U.S. savings notes for series H bonds in the February 1952 and previous issues of the “Treasury Bulletin.”

beginning January 1972; however, they exclude exchanges of series E bonds for series H and

TABLE SBN-2.--Sales and Redemptions by Period,
All Series of Savings Bonds and Notes Combined

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

Amount outstanding

Sales plus Redemptions Matured
Accrued accrued Sales Accrued Interest- non-interest-
Period Sales discount discount Total price * discount * bearing debt bearing debt
(1) () () (4) (5) (6) (7) ®)
Fiscal years:
1935-92 336,713 145,255 481,968 331,600 261,483 70,117 148,604 1,720
1993 17,262 9,292 26,554 7,790 4,965 2,825 167,373 1,716
1994 9,485 9,437 18,922 9,390 5,813 3517 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
Calendar years:

1935-92 .......... 343,145 147,459 464,130 333,355 262,611 70,744 155,297 1,969
13,370 9,453 22,822 8,146 5,106 3,040 169,775 2,145
8,999 9,446 18,445 9,896 6,178 3717 178,138 2,335
10,963 22,014 32,977 17,971 11,109 6,862 182,266 2,724
5,828 9,636 15,464 13,408 2,056 5,803 182,781 4,222
613 768 1,381 925 439 486 182,266 2,724
614 909 1,523 1,300 733 567 182,584 2,628
539 829 1,368 988 497 490 183,037 2,547
462 787 1,249 998 576 422 183,337 2,498
564 1,040 1,604 1,138 662 476 183,826 2,456
462 688 1,162 1,079 613 466 183,938 2,415
426 715 1,141 1,001 552 449 184,114 2,378
461 851 1,312 1,164 690 474 184,292 2,348
417 77 1,194 1,137 660 477 184,379 2,319
379 724 1,103 1,021 572 449 184,488 2,292
481 974 1,455 1,309 758 550 184,642 2,268
451 656 1,107 1,059 566 493 184,719 2,240
572 686 1,258 1,214 724 490 182,781 4,222

* Because there is a normal lag in classifying redemptions, the distribution of redemptions
between sales price and accrued discount has been estimated.
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TABLE SBN-3.--Sales and Redemptions by Period, Series E, EE, H, and HH
[In millions of dollars. Source: “Monthly Statement of the Public Debt of the United States”; Bureau of the Public Debt, Office of Public Debt Accounting]
Amount outstanding
Sales plus Redemptions Exchange of Matured
Accrued accrued Sales Accrued E bonds for Interest- non-interest-
Period Sales discount discount Total price discount  Hand HH bonds bearing debt  bearing debt
(1) () () (4) (5) (6) (7) ) ©)
Series E and EE
Fiscal years:

194191 .......... 278,076 133,004 411,080 268,279 203,577 64,701 13,998 124,095 1,509
1992 ... 13,591 8,739 22,330 6,909 3,939 2,970 1,038 138,286 1,701
1993 ... 17,262 9,292 26,554 7,335 4,509 2,825 1,226 156,286 1,694
1994 ... 9,485 9,437 18,922 8,836 5,259 3,577 844 165,387 1,835
1995 ... 7,222 9,464 16,686 11,069 6,532 4537 874 170,005 1,977
1996 ............ 6,035 9,708 15,743 11,809 6,480 5,315 1,173 172,483 2,276

Calendar years:
194191 .......... 276,010 136,175 412,184 269,969 204,551 65,419 14,024 126,099 1,836
1992 ... 17,659 8,816 26,475 6,909 3,992 2,917 1,170 144,724 1,939
1993 ... 13,370 9,453 22,822 7,664 4,624 3,040 1,070 158,633 2,119
1994 ... 8,999 9,446 18,455 9,304 5,587 3,717 855 166,731 2,307
1995 ... 10,953 12,434 23,387 12,546 10,201 2,345 1,179 170,690 2,700
1995-DeC. ......... 608 767 1,375 873 387 486 70 170,690 2,700
1996 -Jan. ......... 598 909 1,507 1,235 668 567 87 170,969 2,606
Feb.......... 534 829 1,366 923 435 490 110 171,380 2,526
Mar.......... 465 787 1,252 932 511 422 114 171,633 2,478
Apr. .l 547 1,040 1,587 1,070 595 475 117 172,074 2,438
May ......... 475 688 1,163 1,010 544 466 126 172,142 2,397
June......... 430 715 1,145 949 500 450 92 172,280 2,361
uly.......... 461 851 1,312 1,091 617 474 99 172,421 2,332
Aug.......... 417 776 1,193 1,065 588 477 115 172,475 2,302
Sept.......... 389 724 1,113 962 513 449 95 172,548 2,276
Oct. ......... 481 974 1,455 1,238 687 550 109 172,665 2,252
Nov.......... 451 656 1,107 1,000 507 493 93 172,707 2,225
Dec.......... 572 684 1,256 1,150 660 490 95 170,744 4,198

Series H and HH
Fiscal years:

195292 .......... 13,545 - 13,545 17,980 17,980 - 15,036 10,319 15
1993 ... - - - 455 455 - 1,226 11,087 17
1994 ... 3 - 3 555 555 - 844 11,379 17
1995 ..., 8 - 8 737 737 - 874 11,524 16
1996 ............ 16 - 16 744 744 - 1,173 11,940 16

Calendar years:
195292 .......... 13,511 - 13,511 18,156 18,156 - 15,194 10,573 25
1993 ..., -18 - -18 482 482 - 1,070 11,143 25
1994 ... 1 - 1 592 592 - 855 11,407 24
1995 ..., 42 - 42 901 901 - 1,093 11,576 24
1996 ............ 49 - 49 789 789 - 1,266 12,038 23
1995-DeC. ......... 5 - 5 52 52 - 70 11,576 24
1996 -Jan. ......... 16 - 16 65 65 - 87 11,615 22
Feb.......... 5 - 5 64 64 - 110 11,657 20
Mar.......... -3 - -3 66 66 - 114 11,704 20
Apr. ..ol 17 - 17 67 67 - 117 11,752 19
May ......... -13 - -13 70 70 - 126 11,797 18
June......... -4 - 4 52 52 - 92 11,851 18
July.......... 10 - 10 73 73 - 99 11,887 17
Aug.......... -9 - -9 72 72 - 115 11,920 16
Sept.......... -1 - -1 59 59 - 95 11,956 16
Oct. ......... 16 - 16 71 71 - 109 11,978 16
Nov.......... -1 - -1 59 59 - 93 12,011 15
Dec.......... 16 - 16 71 71 - 109 12,038 23

Note.--Series E and EE include U.S. savings notes (Freedom Shares) on sale from

May 1, 1967, through June 30, 1970, to E bond buyers.
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INTRODUCTION: Ownership of Federal Securities

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

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

Total Interest-bearing public debt securities
End of Federal Public issues
fiscal year securities Total Held by U.S. Government accounts held by Federal
or month outstanding outstanding Total Marketable Nonmarketable Reserve banks
© 2 @) ) (©) (6)
1992 .. 4,082,871 4,061,801 1,016,330 5,522 1,010,808 296,397
1993 Lo 4,436,171 4,408,567 1,116,713 3225 1,113,488 325,653
1994 ..o 4,721,293 4,689,524 1,213,115 1,426 1,211,689 355,150
1995 ..o 5,000,945 4,950,644 1,320,800 1,519 1,319,281 374,114
1996 ... 5,259,854 5,220,790 1,447,001 1,506 1,445,495 390,924
1995-D€C. ..\ vviiii 5,016,910 4,964,371 1,304,456 1,519 1,302,937 390,959
1996-Jan. ... 5,015,577 4,983,247 1,309,154 1,519 1,307,635 378,208
Feb. ... 5,053,215 5,012,872 1,291,214 1,506 1,289,708 376,519
Mar ..o 5,153,294 5,082,952 1,353,767 1,506 1,352,261 380,952
ADE 5,137,712 5,097,989 1,374,268 1,506 1,372,762 381,806
May ... 5,163,807 5,124,422 1,380,619 1,506 1,379,113 387,050
June. ... 5,196,893 5,126,748 1,422,443 1,506 1,420,937 391,000
July oo 5,224,199 5,184,908 1,420,680 1,506 1,419,174 397,836
AUG .o 5,243,459 5,173,734 1,424,120 1,506 1,422,614 391,329
Sept. oo 5,259,854 5,220,790 1,447,001 1,506 1,445,495 390,924
Oct. oo 5,282,566 5,243,339 1,454,847 1,254 1,453,593 392,917
NOV. ..o 5,330,904 5,263,423 1,457,953 1,254 1,456,699 400,210
Dec.....covvvviiinn 5,357,391 5,317,188 1,497,178 1,254 1,495,924 410,878
Matured Agency securities
public Held by
debt U.S. Government
End of Interest-bearing public debt securities, con. and debt accounts and Held by
fiscal year Held by private investors bearing no Total Federal Reserve private
or month Total Marketable Nonmarketable interest outstanding banks investors
0 ®) ©) (19) ay 12 (13)

1992 .. 2,749,074 2,375,557 373,517 2,819 18,250 123 18,127
1993 .o 2,966,201 2,576,032 390,169 2,922 24,682 21 24,661
1994 .. 3,121,259 2,735,026 386,233 3,226 28,543 17 28,526
1995 .. 3,255,730 2,884,814 370,916 23,339 26,962 16 26,946
1996 ... 3,382,865 3,025,941 356,924 4,021 35,043 7,606 27,437
1995-D€C. ..\ viiii 3,268,956 2,914,701 354,254 24,294 28,245 16 28,229
1996-Jan. ... 3,295,885 2,952,109 343,776 4,188 28,141 - 28,141
Feb. ... 3,345,139 3,009,097 336,042 4,168 36,174 7,865 28,309
Mar ..o 3,348,233 2,992,597 355,636 34,834 35,508 7,865 27,643
ADL 3,341,915 2,983,885 358,030 4,060 35,663 7,865 27,798
May ... 3,356,753 2,998,631 358,122 4,087 35,298 7,606 27,692
June...oo 3,313,305 2,955,927 357,378 34,327 35,817 7,606 28,211
July oo 3,366,392 3,011,848 354,544 3,981 35,310 7,606 27,704
AUG. . oo 3,358,285 3,003,125 355,160 34,570 35,156 7,606 27,550
Sept. oo 3,382,865 3,025,941 356,924 4,021 35,043 7,606 27,437
Oct. oo 3,395,575 3,036,889 358,687 3,980 35,246 7,606 27,640
NOV. ..o 3,405,260 3,043,179 362,081 33,126 34,355 7,606 26,749
Dec.....covvviiiiiinn 3,409,132 3,047,559 361,573 5,984 34,219 7,606 26,613
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TABLE OFS-2.--Estimated Ownership of Public Debt Securities by Private Investors

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

Nonbank investors

Individuals® Money Stateand  Foreign
End of Total pri-  Commer- Savings Other  Insurance  market Corpo- local govern- and inter- Other
month vately held cialbanks?  Total Total bonds*  securities companies  funds raions®  ments® national " investors®
& g @) ) ®) (6) @) (8) ©) (10) (11) (12)
1986 - Mar. ... 1,473.1 194.3 1,278.8 1578 81.4 76.4 85.8 29.9 59.6 3749 232.6 338.2
June .. .. 1,502.7 194.4 1,308.3 159.5 83.8 75.7 87.9 22.8 61.2 405.7 250.9 320.2
Sept. ... 1,553.3 194.8 1,358.5 158.0 87.1 70.9 93.8 24.9 65.7 411.6 265.5 339.0
Dec. .... 1,602.0 197.7 1,404.3 162.7 92.3 70.4 101.6 28.6 68.8 446.6 2634 332.6
1987 - Mar. .. .. 16414 193.6 1,447.8 163.0 94.7 68.3 106.3 18.8 73.5 481.7 272.8 3318
June .. .. 1,658.1 192.5 1,465.6 165.6 96.8 68.8 104.7 20.6 79.7 492.7 281.1 3212
Sept..... 1,680.7 198.4 1,482.3 167.7 98.5 69.2 106.2 15.5 81.8 499.0 279.5 332.6
Dec. .... 1,7314 194.4 1,537.0 1724 101.1 713 108.1 14.6 84.6 500.3 299.7 357.3
1988 - Mar. .. .. 1,779.6 195.6 1,584.0 178.1 104.0 741 110.2 15.2 86.3 509.2 3325 352.5
June .. .. 1,786.7 190.8 1,595.9 182.0 106.2 75.8 1135 13.4 87.6 506.0 3454 3479
Sept. ... 1,821.2 191.5 1,629.7 186.8 107.8 79.0 115.9 111 85.9 500.4 3459 3837
Dec. .... 1,858.5 185.3 1,673.2 190.4 109.6 80.8 118.6 11.8 86.0 509.1 362.2 395.1
1989 - Mar. . ... 1,903.4 192.4 1,711.0 204.2 112.2 92.0 119.7 13.0 89.4 489.1 376.6 419.0
June .... 1,909.1 178.4 1,730.7 2117 114.0 97.7 120.6 113 91.0 481.9 369.1 4451
Sept. ... 1,958.3 166.9 1,791.4 2135 115.7 97.8 121.2 12.9 90.9 482.4 394.9 4755
Dec. .... 2,015.8 165.3 1,850.5 216.4 117.7 98.7 1239 14.9 93.4 489.5 429.6 482.8
1990 - Mar. . ... 2,115.1 178.8 1,936.3 2228 119.9 102.9 132.3 313 94.9 528.8 421.8 504.4
June ... 2,1418 177.3 1,964.5 229.6 121.9 107.7 133.7 28.0 96.9 538.7 4273 5103
Sept. ... 2,207.3 180.0 2,027.3 2325 123.9 108.6 136.4 34.0 102.0 15419 4403 "540.2
Dec. .... 2,288.3 172.1 2,116.2 233.8 126.2 107.6 138.2 45.5 108.9 539.9 458.4 '591.5
1991 - Mar. ... 2,360.6 187.5 2,173.1 238.3 129.7 108.6 1472 65.4 114.9 " 555.7 464.3 587.2
June ... 2,397.9 196.2 2,201.7 2435 133.2 1103 156.8 55.4 130.8 "556.5 473.6 "585.0
Sept. ... 2,489.4 2175 2,271.9 257.5 1354 1221 1714 64.5 142.0 '567.7 477.3 '591.5
Dec. .... 2,563.2 232.5 2,330.7 263.9 138.1 1258 181.8 80.0 150.8 "570.6 491.7 '591.9
1992 - Mar. ... 2,664.0 255.9 2,408.1 268.1 142.0 126.1 188.4 84.8 166.0 582.0 507.9 '610.9
June ... 2,712.4 267.0 2,445.4 275.1 1454 129.7 192.8 79.4 175.0 '570.7 529.6 1622.9
Sept. ... 2,765.5 2817.5 2,478.0 281.2 150.3 130.9 194.8 79.4 180.8 562.8 535.2 '643.8
Dec. .... 2,839.9 294.4 2,545.5 289.2 157.3 1319 1975 79.7 192.5 "5473 549.7 '689.5
1993 - Mar. .... 2,895.0 310.2 2,584.8 297.7 163.6 134.1 208.0 71.9 199.3 563.0 564.2 '674.7
June ... 2,938.4 307.2 2,631.2 303.0 166.5 136.4 217.8 76.2 206.1 584.4 567.7 '676.0
Sept. ... 2,983.0 313.9 2,669.1 305.8 169.1 136.7 229.4 74.8 215.6 588.5 591.3 663.7
Dec. .... 3,047.4 322.2 2,725.2 309.9 171.9 137.9 2345 80.8 213.0 590.8 622.9 6733
1994 - Mar. ... 3,094.6 344.4 2,750.2 315.1 175.0 140.1 2334 69.3 216.3 "586.3 633.3 696.5
June ... 3,088.2 330.1 2,758.1 3211 177.1 144.0 238.0 59.9 226.3 "569.6 633.1 17102
Sept. ... 3,127.8 313.2 2,814.6 327.2 178.6 148.6 243.7 59.9 229.3 5203 655.6 "778.6
Dec. .... 3,168.0 1290.4 12,8776 331.2 180.5 150.7 240.1 67.6 226.5 "468.3 688.6 "855.3
1995 - Mar. .. .. 3,239.2 1308.1 2,931.1 342.8 1814 161.4 12442 67.7 230.3 450.3 729.0 "866.8
June ... 3,245.0 12984 2,946.6 344.2 182.6 161.6 1245.0 58.7 221.7 14229 784.1 "864.0
Sept. ... 3,279.5 1289.4 12,990.1 345.9 183.5 162.4 12452 64.2 224.1 13827 848.1 '879.9
Dec. .... 3,294.9 1278.7 "3,016.2 347.7 185.0 162.7 '2415 71.3 228.8 13441 862.2 920.6
1996 - Mar. . ... 3,382.8 284.0 "3,098.8 347.2 185.8 161.4 12394 '85.7 229.0 13254 9315 "940.6
June ... 3,347.3 1280.2 3,067.1 347.6 186.5 161.1 12344 '82.1 230.9 3168 1959.8 '895.5
Sept...... "3,386.2 1274.8 '31114 13538 186.8 '167.0 12345 '85.2 1249.1 '2985 11,0309 "859.4
Dec. .... 3,411.2 »272.0 3,139.2 356.6 187.0 169.6 »234.0 "92.1 »258.5 ’290.0 *1,1315 *776.5
1 U.S. savings bonds, series A-F and J, are included at current redemption value. debt that is backed by nonmarketable Federal securities. Includes State and local pension
Includes domestically chartered banks, U.S. branches and agencies of foreign banks, New unas. ) ) ) . . .
York investment companies majority owned by foreign banks, and Edge Act corporations - Consists of the investments of foreign and international accounts (both official and private)
owned by domestically chartered and foreign banks. in United States public debt issues. Estimates reflect 1978 benchmark to December 1984; the
3 Includes partnerships and personal trust accounts. 1984 benchmark to December 1989; and the 1989 benchmark to date. )
Includes U.S. savings notes. Sales began May 1, 1967, and were discontinued June 30, 1970. Includes savings and loan associations, credit unions, nonprofit institutions, mutual savings

banks, corporate pension trust funds, dealers and brokers, certain Government deposit

Exclusive of banks and insurance companies. accounts, and Government-sponsored enterprises.

®The State and local governments category has been redefined to include its fully defeased
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INTRODUCTION: Market Yields

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

« TableMY-1 lists Treasury market bid yields at constantcorporate, and municipal bonds. The long-term Treasury aver-
maturities for bills, notes, and bonds. The Treasury yield cunv@d€ Yield is the 30-year constant maturity yield. The corporate
in the accompanying chart is based omrent market bid bonf(fj e_lverag? dyleld IS delveloped by Treasury by calculating
guotations on the most actively traded Treasury securities offering yields on new fong-term securities maturing in at

) . ast 20 years and rated Aa by Moody’s Investors Service. The
of 3:30 p.m. on the last business day of the calendar q”artefnunicipal bond average yield prior to 1991 was compiled by

The Treasury uses quotations obtained by the Feder@teasury. Beginning with January 1991, the average vyield is
Reserve Bank of New York to derive the yield curve, based othe “Municipal Bond Yield Average,” published by Moody’s
semiannual interest payments and read at constant maturityestors Service for 20-year reoffering yields on selected
points to develop a consistent data series. Yields on Treasuia-rated general obligations. See the footnotes for further
bills are coupon equivalent yields of basilscount ratesat  explanation.

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

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

Date 3-mo. 6-mo. L-yr. 2-yr. 3yr. 5-yr. T-yr. 10-yr. 30-yr.
@ 2 @) 4 ) () 7 8) ©)

Monthly average:

1996 -Jan. ......... 5.15 5.13 5.09 5.11 5.20 5.36 5.54 5.65 6.05
Feb. ......... 4.96 4.97 4.94 5.03 5.14 5.38 5.64 5.81 6.24
Mar. ......... 5.10 5.16 5.34 5.66 5.79 5.97 6.19 6.27 6.60
Apr. ...l 5.09 5.27 5.54 5.96 6.11 6.30 6.48 6.51 6.79
May ......... 5.15 5.33 5.64 6.10 6.27 6.48 6.66 6.74 6.93
June ......... 5.23 5.46 5.81 6.30 6.49 6.69 6.83 6.91 7.06
July ... 5.30 5.52 5.85 6.27 6.45 6.64 6.76 6.87 7.03
Aug. ... 5.19 5.34 5.67 6.03 6.21 6.39 6.52 6.64 6.84
Sept.......... 5.24 5.45 5.83 6.23 6.41 6.60 6.73 6.83 7.03
Oct. ......... 5.12 5.32 5.55 5.91 6.08 6.27 6.42 6.53 6.81
Nov. ......... 5.17 5.27 5.42 5.70 5.82 5.97 6.10 6.20 6.48
Dec. ......... 5.04 5.24 5.47 5.78 591 6.07 6.20 6.30 6.55

End of month:

1996 -Jan. ......... 5.05 497 4.90 4.93 5.06 525 5.46 5.60 6.03
Feb. ......... 5.02 5.05 5.23 5.44 5.56 5.73 5.99 6.13 6.48
Mar. ......... 5.13 5.20 5.41 5.79 591 6.10 6.30 6.34 6.67
Apr. oo 5.14 5.30 5.62 6.03 6.19 6.40 6.58 6.66 6.89
May ......... 5.18 5.36 5.77 6.27 6.44 6.64 6.78 6.85 7.00
June ......... 5.18 5.37 5.70 6.11 6.30 6.47 6.61 6.73 6.90
July ..o 5.32 547 5.85 6.22 6.39 6.57 6.68 6.80 6.98
Aug. ...l 5.29 5.49 5.91 6.34 6.54 6.73 6.86 6.96 713
Sept.......... 5.14 5.37 571 6.10 6.28 6.46 6.60 6.72 6.93
Oct. ......... 5.17 5.30 5.44 5.77 5.92 6.10 6.24 6.37 6.66
Nov. ......... 5.13 5.25 5.38 5.59 5.70 5.84 5.97 6.06 6.36
Dec. ......... 5.21 5.33 5.51 5.88 6.04 6.21 6.34 6.43 6.65

* Rates are from the Treasury yields curve.
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CHART MY-A.--Yields of Treasury Securities,
Dec. 31, 1996 *

Based on closing bid quotations (in percentages)

8

Note: The curve is based only on the most ac-
tively traded issues. Market yields on coupon is-
sues due in less than 3 months are excluded.

5 (Year tick marks correspond with June data.)

97 99 01 03 05 07 09 11 13 15 17 19 21 23 25

Years

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

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

New Aa New Aa

Treasury corporate municipal

Period 30-yr. bonds bonds * bonds 2
@ 2 @)

MONTHLY SERIES--AVERAGES OF DAILY OR WEEKLY SERIES

1145 12.46 9.11
11.47 12.39 9.26
1181 12.85 9.52
11.47 12.45 9.16
11.05 11.85 8.79
10.45 11.33 8.46
10.50 11.28 8.73
10.56 11.61 8.96
10.61 11.66 9.04
10.50 1151 9.00
10.06 11.19 8.45
9.54 10.42 8.44
9.40 10.33 8.02
8.93 9.76 6.93
7.96 8.95 6.93
7.39 8.71 7.14
7.52 9.09 7.50
757 9.39 7.75
7.27 9.11 7.34
733 9.03 7.66
7.62 9.28 6.94
7.70 9.29 6.59
7.52 8.99 6.72
737 8.87 6.70
7.39 8.59 6.18
7.54 8.58 6.34
7.55 8.68 6.47
8.25 9.36 743
8.78 9.95 771
8.57 9.64 7.69
8.64 9.70 7.48
8.97 10.09 7.59
9.59 10.63 7.90
9.61 10.80 8.33
8.95 10.09 7.76
9.12 10.22 7.83
8.83 9.81 7.46
8.43 9.43 7.34
8.63 9.68 7.55
8.95 9.92 7.69
9.23 10.25 7.63
9.00 10.08 7.67
9.14 10.12 7.63
9.32 10.27 7.62
9.06 10.03 7.30
8.89 9.86 7.27
9.02 9.98 7.39
9.01 10.05 740

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

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

New Aa New Aa

Treasury corporate municipal

Period 30-yr. bonds bonds * bonds 2
@ @ ®)

MONTHLY SERIES--AVERAGES OF DAILY OR WEEKLY SERIES

8.93 9.92 7.18
9.01 10.11 731
9.17 10.33 742
9.03 10.11 7.30
8.83 9.82 7.05
8.27 9.24 6.94
8.08 9.20 6.89
8.12 9.09 6.73
8.15 9.29 7.10
8.00 9.04 713
7.90 9.20 6.95
7.90 9.23 6.76
8.26 9.56 6.95
8.50 9.68 7.03
8.56 9.79 7.09
8.76 10.02 7.26
8.73 9.97 7.14
8.46 9.69 6.98
8.50 9.72 7.03
8.86 10.05 7.13
9.03 10.17 7.15
8.86 10.09 7.24
8.54 9.79 6.87
8.24 9.55 6.85
8.27 9.60 7.00
8.03 9.14 6.61
8.29 9.14 6.88
8.21 9.07 6.81
8.27 9.13 6.78
8.47 9.37 6.90
8.45 9.38 6.89
8.14 8.88 6.66
7.95 8.79 6.58
7.93 8.81 6.44
7.92 8.72 6.37
7.70 8.55 6.43
7.58 8.36 6.29
7.85 8.63 6.42
7.97 8.62 6.59
7.96 8.59 6.54
7.89 8.57 6.39
7.84 8.45 6.32
7.60 8.19 5.90
7.39 7.96 5.81
7.34 7.99 6.05
7.53 8.17 6.18
7.61 8.25 6.22
744 8.12 6.02

See footnotes at end of table.



MARKET YIELDS

55

TABLE MY-2.--Average Yields of Long-Term Treasury, Corporate, and Municipal Bonds, con.

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

New Aa New Aa

Treasury corporate municipal

Period 30-yr. bonds bonds * bonds 2
@ @ ®)

MONTHLY SERIES--AVERAGES OF DAILY OR WEEKLY SERIES

7.34 791 6.05
7.09 7.73 5.74
6.82 7.39 5.54
6.85 7.48 5.64
6.92 7.52 5.61
6.81 7.48 5.54
6.63 7.35 5.40
6.32 7.04 5.50
6.00 6.88 5.44
5.94 6.88 5.23
6.21 7.17 5.19
6.25 7.22 5.27
6.29 7.16 5.19
6.49 7.27 5.16
6.91 7.64 5.47
7.27 7.95 5.59
7.41 8.17 5.79
7.40 8.16 5.96
7.58 8.30 6.11
7.49 8.25 6.07
7.71 8.48 6.10
7.94 8.76 6.31
8.08 8.89 6.79
7.87 8.66 6.63
7.85 8.59 6.48
7.61 8.39 6.09
7.45 8.23 5.91
7.36 8.10 5.80
6.95 7.68 5.75
6.57 7.42 5.61
6.72 7.54 5.69
6.86 7.75 5.81
6.55 7.42 5.75
6.37 7.29 5.80
6.26 7.20 5.56
6.06 7.02 5.46
6.05 7.00 5.41
6.24 7.14 5.41
6.60 7.58 5.57
6.79 7.81 5.72
6.93 7.87 5.73
7.06 8.00 5.82
7.03 7.97 5.82
6.84 7.68 5.69
7.03 7.84 5.62
6.81 7.69 5.53
6.48 7.43 5.47
6.55 7.45 5.47
: Treasury series based on 3-week moving average of reoffering yields of new corporate 2 Index of new reoffering yields on 20-year general obligations rated Aa by Moody's Inves-

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

Monthly averages (in percentages)

18

16

14 -

12 -

10 A

Treasury 30-Yr. Bonds
Aa Municipal Bonds
Aa Corporate Bonds

(Year tick marks correspond with June data.)

8

| | | | | | | | | |
6 8 8 89 90 91 92 93 94 95 096

Calendar Years

* Source: Office of Market Finance
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INTRODUCTION: U.S. Currency and Coin Outstanding and in Circulation

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

statement defines the total amount of currency and coin OL\é'as been published by Treasury since 1888, and was published
standing and the portion deemed to be in circulation, an . . . .
eparately until 1983, when it was incorporated into the

includes some old and current rare issues that do not circulaf o
or that may do so to a limited extent. Treasury includes then?feasury Bulletin.” The USCC comes from monthly reports

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

TABLE USCC-1.--Amounts Outstanding and in Circulation, Dec. 31, 1996

[Source: Financial Management Service]

Total
currency Federal Reserve u.s. Currency no
and coin Total notes * notes longer issued
Currency @) 2 3 4 (5)
Amounts outstanding. ........... $551,792,323,995 $527,401,209,097 $526,825,862,700 $317,964,116 $257,382,281
Less amounts held by:
The Treasury ................ 203,811,548 5,547,473 5,003,580 361,239 182,654
The Federal Reserve banks. . . . . 100,895,189,522 100,304,019,594 100,304,016,944 2,650
Amounts in circulation . . .. ... $450,693,322,925 $427,091,642,030 $426,516,842,176 $317,602,877 $257,196,977
Total Dollars *® Fractional coins
Coins? 1) 2 3)
Amounts outstanding. . .......... $24,391,114,898 $2,024,703,898 $22,366,411,000
Less amounts held by:
The Treasury ................ 198,264,075 108,070,559 90,193,516
The Federal Reserve banks. . . . . 591,169,928 64,953,295 526,216,633
$23,601,680,895 $1,851,680,044 $21,750,000,851

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

See footnotes following table USCC-2.
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TABLE USCC-2.--Amounts Outstanding and in Circulation, Dec. 31, 1996

[Source: Financial Management Service]

Federal Currency
Reserve u.s. no longer
Currency in circulation Total notes * notes issued
by denomination 1) 2 (3) (4)
. $6,560,089,488 $6,412,194,776 $143,481 $147,751,231
2 1,089,760,262 957,174,720 132,572,966 12,576
B 7,761,157,790 7,618,091,380 110,575,210 32,491,200
B10. 14,258,408,610 14,235,603,230 5,950 22,799,430
B20. 87,133,628,280 87,113,521,620 3,380 20,103,280
B50. 48,557,817,600 48,546,320,550 - 11,497,050
$100. .o 261,412,965,400 261,316,670,900 74,301,800 21,992,700
$500. .o 144,718,000 144,530,000 - 188,000
$1,000. .. 167,876,000 167,670,000 - 206,000
$5,000. ..o 1,770,000 1,715,000 - 55,000
$10,000 . . ..ot 3,450,000 3,350,000 - 100,000
Fractionalparts . ............cooviiin... 485 - - 485
Partialnotes“. ... 115 - 90 25
TOtal CUMTENCY .+ v v ev oo $427,091,642,030 $426,516,842,176 $317,602,877 $257,196,977
Comparative totals of
currency and coins Amount Per
in circulation-- (in millions) capita ®
selected dates @) 2
Dec.31,1996. ... $266,578 $1,690.66
NOV.29,1996. .. ... 440,991 1,656.01
Oct. 31,1996 ... ..o 433,298 1,628.27
Sept. 30,1995 . ... 409,272 1,553.15
Sept. 30,1990 . ... 278,903 1,105.14
Sept. 30,1985 .. ... 187,337 782.45
Sept. 30,1980 . ... 129,916 581.48
June 30,1975 ... 81,196 380.08
June 30,1970 ... 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

*Issued on or after July 1, 1929.
2 Excludes coins sold fo collectors at premium prices.
% Includes $481,781,898 in standard silver dollars.

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

The tables in this section provide statistics on the U.S. Gov- * Table IFS-2 contains statistics on liabilities toreign
ernment’s reserve assets, liabilitie$d®igners,and its interna-  official institutions,and selected liabilities to all othfareigners
tional financial position. All monetary figures are in dollars orwhich are used in the U.S. balance of payments statistics.
dollar equivalents.

» TableIFS-1 shows reserve assets of the United States;r * Tab!eIFS-S shovys_no_nmgrkf_etable bonds and notes that
including its gold stockspecial drawing rightield in the Special ~ 17€asury issues to official institutions and other residents of
Drawing Account in thdnternational Monetary Fund (IMF), foreign countries.
holdings of convertible foreign currencies, and reserve position in

the IMF.
TABLE IFS-1.--U.S. Reserve Assets
[In millions of dollars. Source: Office of International Financial Analysis]
Reserve position
Total Special in International
End of calendar reserve Gold drawing Foreign Monetary
year or month assets ! stock 2 rights -2 currencies * Fund **
@) ) ©) 4 @)
1992, 71,323 11,056 8,503 40,005 11,759
1993, 73,442 11,053 9,039 41,532 11,818
1994, 74,335 11,051 10,039 41215 12,030
1995, . 85,832 11,050 11,037 49,096 14,649
199 -Jan........oooean 82,717 11,052 10,778 46,575 14,312
Feb................ 84,270 11,053 11,106 47,298 14,813
Mar. ... 84,212 11,053 11,049 46,861 15,249
APl 83,710 11,052 10,963 46,578 15,117
May......ooooiiiii 83,468 11,051 11,037 46,153 15,227
June .. 83,455 11,050 11,046 46,077 15,282
July .o 85,099 11,050 11,216 47,168 15,665
AUG. e 76,781 11,050 10,307 39,827 15,597
Sept.. oo 75,509 11,050 10,177 38,861 15,421
Oct.o oo 75,557 11,049 10,226 38,765 15,517
NOV. . 75,444 11,049 10,386 38,493 15,516
Dec. ...t 75,089 11,048 10,312 38,294 15,435
1997 -Jan.......oooii L 68,200 11,048 9,793 32,987 14,372
N Beginning July 1974, the International Monetary FundéIMF) adopted a technique for valuing * Includes holdings of Treasury and Federal Reserve System; beginning November 1978,
the special drawing right (SDR) based on a weighted-average of exchange rates for the these are valued at current market exchange rates or, where appropriate, at such other rates
currencies of selected member countries. The U.S. SDR holdings and reserve position in the as may be agreed upon by the parties to the transactions.
IMF are also valued on this basis beginning July 1974. ® The United States has the right to purchase foreign currencies equivalent to its reserve
Treasury values its gold stock at $42.2222 per fine troy ounce and pursuantto 31U.S.C. 5117 position in the IMF automatically if needed. Under appropriate conditions, the United States
(b) issues gold certificates to the Federal Reserve at t%e same rate against all gold held. could purchase additional amounts related to the Ué). quota.

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

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

Liabilities to foreign countries

Liabilities to
Official institutions* other foreigners Liabili-
Market- Nonmarket-  Other Liabili- Market- ties
able U.S. able U.S. readily ties able U.S. to non-
Liabilities  Treasury Treasury  market- reported Treasury ~ monetary
End of reported by bonds bonds able Liabili- by bonds international
calendar banks in and and liabili- ties to banks in and and regional
year Total Total United States  notes? notes® ties* banks ® Total United States  notes #° organizations ’
or month @ @ ®) @ ©) () U] ®) @ (10) 1y

1991 ... 1,215,772 349,905 131,088 204,096 4,858 9,863 597,123 250,754 93,732 157,022 17,990
1992 ... 1,311,325 389,661 159,563 210,972 4,532 14,594 619,613 282,107 94,026 188,081 19,944
1993 ..., 1,462,522 457,994 220,821 212,278 5,652 19,243 670,044 312,887 102,744 210,143 21,597
1994r ... 1,647,162 498,468 212,957 254,100 6,109 25,302 767,254 361,859 114,901 246,958 19,581
1995 -Dec.r.. .. 1,890,621 605,356 275,877 293,731 6,492 29,256 800,039 462,171 121,168 341,003 23,055
1996 - Jan.r .. .. 1,903,390 619,449 277,883 306,346 6,120 29,100 796,470 464,479 122,914 341,565 22,992
Feb.r.... 1,922,502 645,071 294,451 315,027 6,158 29,435 778,945 475,960 125,572 350,388 22,526

Mar.r .... 1,926,590 657,715 302,442 319,775 6,199 29,299 772,544 474,242 121,776 352,466 22,089
Apr.r..... 1,942,725 661,813 297,690 328,028 6,238 29,857 770,610 487,789 126,106 361,683 22,513
Mayr..... 1,952,339 664,082 293,272 334,510 5,903 30,397 767,332 497,491 128,404 369,087 23,434

June r 1,968,684 670,620 305,429 327,862 5941 31,388 764,418 511,042 125,976 385,066 22,604
Julyr..... 2,007,915 675,024 299,506 337,491 5,980 32,047 756,341 554,798 130,965 423,833 21,752

Aug. ..... 2,006,923 680,488 300,760 341,078 6,018 32,632 745,317 558,397 125,847 432,550 22,721
Sept...... 2,037,666 696,283 298,450 358,266 6,057 33,510 758,871 557,822 127,565 430,257 24,690
Oct....... 2,092,372 698,834 296,117 363,104 5,892 33,721 788,082 578,557 129,354 449,203 26,899

Nov. p 2,108,292 712,382 304,706 366,944 5,929 34,803 777,276 594,472 127,086 467,386 24,162

Dec. p 2,176,541 727,080 305,384 380,505 5,968 35,223 789,742 635,710 135,468 500,242 24,009

! Includes Bank for International Settlements.

Derived by applying reported transactions to benchmark data.

Includes current value of zero-coupon Treasury bond issues to foreign governments: Mexico,
beginning March 1988, 20-year maturity issue and beginning March 1990, 30-year maturity
issue; Venezuela, beginning December 1990, 30-year maturity issue; Argentina, beginning
April 1993, 30-year maturity issue. Also, see footnotes to table 1FS-3.

4 Includes debt securities of U.S. Government corporations, federally sponsored agencies,
and private corporations.

5 Includes liabilities gayable in dollars to foreign banks and liabilities payable in foreign
currencies to foreign banks and to “other foreigners.”

5 Includes marketable U.S. Government bonds and notes held by foreign banks.
Principally the International Bank for Reconstruction and Development, the Inter-American
Development Bank, and the Asian Development Bank.

Note.--Table is based on Department of Treasury data and on data reported to the
Department of Treasury by banks, other depository institutions, and brokers in the United
States. Data correspond generally to statistics following in this section and in the “Capital
Movements” section. Table excludes International Monetary Fund “holdings of dollars” and
holdin%s of U.S. Treasury letters of credit and nonnegotiable noninterest-bearing special U.S.
notes held by other international and regional organizations.
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TABLE IFS-3.--Nonmarketable U.S. Treasury Bonds and Notes Issued
to Official Institutions and Other Residents of Foreign Countries
[In millions of dollars. Source: Office of International Financial Analysis]
Payable in dollars
End of calendar Grand total Total Argentina * Mexico Venezuela
year or month 1) 2 (3) (4) (5)

1991 oo 4,858 4,858 - 4,099 759
1992 0 4,532 4532 - 3,715 817
1993 Lo 5,652 5,652 818 3,949 885
1994 6,109 6,109 879 4271 959
1995-DeC. ..ovviiie 6,492 6,492 945 4515 1,032
1996 -Jan. ... 6,120 6,120 950 4131 1,039
Feb................... 6,158 6,158 956 4,157 1,045

Mar. ... 6,199 6,199 962 4,185 1,052
APl 6,238 6,238 967 4212 1,059
May........oooiin 5,903 5,903 973 3,863 1,067

June .o 5,941 5,941 979 3,888 1,074

July .o 5,980 5,980 985 3,914 1,081

AUG. oo 6,018 6,018 991 3,939 1,088

Sept.. .o 6,057 6,057 997 3,965 1,095

Oct.. oo 5,892 5,892 1,003 3,786 1,103

Nov. ..o 5,929 5,929 1,009 3,810 1,110

Dec. ...t 5,968 5,968 1,015 3,835 1,118

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

2 Includes current value of the following zero-coupon Treasurol bond issues to the government
of Mexico: Beginning March 1988, 20-year maturity issue with remaining face value of $1,058
million; and beginning March 1990, 30-year maturity issue with remaining face value of $20,412

million.

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

Treasury collects information about the transference of fi- Nonbanking enterprises also report each month their aggre-
nancial assets and other portfolio capital movements betwegate U.S. dollar denominated deposit and certificates of deposit
the United States and foreigners, and has since 1935. Comnataims of $10 million or more on banks abroad.
cial banks and other depository institutions, bank holding The data in these tables do not cover all types of reported
companies, securities brokers and dealers, and nonbankgagital movements between the United States and other coun-
enterprises in the United States file capital movement repottes. The principal exclusions are the intercompany capital
with district Federal Reserve banks. transactions of nonbanking business enterprises in the United

Forms and instructions are developed with the cooperati@Gtates with their own branches and subsidiaries abroad or with
of other Government agencies and the Federal Reserve Systdwiy foreign parent companies (own foreign offices), and
and in consultation with representatives of banks, securitiegpital transactions of the U.S. Government. Consolidated data
firms, and nonbanking enterprises. Copies of the reportiag all types of international capital transactions are published
forms and instructions may be obtained from the Office dfy the Department of Commerce in its regular reports on the
International Financial Analysis, Office of the Assistant SedJnited States balance of payments.
retary for Economic Policy, Department of the Treasury, « Section Ipresents liabilities to foreigners reported by U.S.
Washington, D.C., 20220, or from district Federal Resertganks and other depository institutions, as well as brokers and
banks. dealers. Dollar liabilities are reported monthly; those denomi-

In general, information is reported opposite the country orated in foreign currencies are reported quarterly. Respondents
geographical area where the foreigner Is located, as shownreport certain of their own liabilities and a wide range of their
records of reporting institutions. However, information magustody liabilities to foreigners.
not always reflect the ultimate ownership of assets. Reporting. Section Il presents claims on foreigners reported by U.S.
institutions are not required to go beyond addresses shownieimks and other depository institutions, brokers, and dealers.
their records, and so may not be aware of the actual countryDzfta on banks’ claims held for their own account are collected
domicile of the ultimate beneficiary. monthly. Information on claims held for their domestic cus-

Transactions with branches or agencies of foreign officitdmers as well as on foreign currency claims, is collected on a
institutions, wherever located, are reported opposite the coguarterly basis only. Maturity data are reported according to
try that has sovereignty over the institutions. Transactions witime remaining to maturity. Reporting also covers certain items
international and regional organizations are not reported opg@ld by brokers and dealers in the United States.
site any country, but are accounted for in regional groupings of « Section Il contains supplementary data on dollar liabili-
such organizations. The only exception is information pertaities to, and dollar claims on, countries not listed separately on
ing to the Bank for International Settlements, which is reportede monthly reports submitted by banks, other depository
opposite ‘Other Europe.’ institutions, brokers and dealers in the United States. The

Banks and other depository institutions, bank holding consupplementary reports are filed semiannually as of the end of
panies, International Banking Facilities (IBFs), securities brdune and December.
kers and dealers, and nonbanking enterprises in the United Section IV shows the liabilities to, and claims on, unaf-
States must file reports. These enterprises include the brancfiiated foreigners of exporters, importers, industrial and com-
agencies, subsidiaries, and other affiliates in the United Stateercial concerns, financial institutions (other than banks, other
of foreign banking and nonbanking firms. Those with liabilidepository institutions, and brokers), and other nonbanking
ties, claims, or securities transactions below specified exemgnterprises in the United States. Information does not include
tion levels are exempt from reporting. accounts of nonbanking enterprises in the United States with

Banks and other depository institutions, and some brokereir own branches and subsidiaries abroad or with their for-
and dealers, file monthly reports covering their dollar liabilitiesign parent companies. These are reported by business enter-
to, and dollar claims on, foreigners in a number of countriggrises to the Department of Commerce on its direct investment
Twice a year, June 30 and December 31, they also report thens. Data exclude claims on foreigners held through banks
same liabilities and claims items attributed to foreigners in the United States.
countries not shown separately on the monthly reports. Quar-« Section V contains information on transactions with
terly reports are filed for liabilities and claims denominated iforeigners in long-term domestic and foreign securities as
foreign currencies. The exemption level applicable to thesgported by banks, brokers, and other entities in the United
banking reports is $15 million. States. The data cover transactions executed in the United

Banks and other depository institutions, securities brokeBates for the accounts of foreigners, and transactions executed
and dealers, and other enterprises report monthly their transaloroad for theaccounts of reporting institutions and their
tions with foreigners in long-term securities. They must repodibmestic customers. This includes transactions in newly issued
securities transactions with foreigners if their aggregate pwgecurities as well as transactions in, and redemptions of, out-
chases or their aggregate sales amount to at least $2 milltanding issues. However, the ddwenot include nonmarket-
during the covered month. able Treasury bonds and notes shown in table IFS-3.

Exporters, importers, industrial and commercial concerns, The geographical breakdown of the transactions data does
financial institutions (other than banks, other depository institot necessarily reflect the domicile of the ultimate owners of,
tutions, and brokers), and other nonbanking enterprises masthe original issuers of, the securities. This is because the path
file reports quarterly if liabilities to, or claims on, unaffiliatedof a security is not tracked prior to its being purchased from,
foreigners amount to $10 million or more at the end of thar after it is sold to, a foreigner in a reportable transaction. That
covered quarter. is, before it enters and after it departs the reporting system,
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ownership of a security may be transferred between foreignegsaphical breakdown shows only the country of domicile of
of different countries. Such transfers may occur any numbehe foreign buyers and sellers of securities in a particular round
of times and are concealed among the net figures for U.8f transactions.

transactions opposite individual countries. Hence, the geo-

SECTION I.--Liabilities to Foreigners Reported by Banks

in the United States
TABLE CM-I-1.--Total Liabilities by Type of Holder

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

Memoranda

Foreign countries Total liabilities

International to all foreigners
Official institutions * Banks and other foreigners and regional ? reported by IBFs
Payable Payable Payable Payable
in in in in
End of Total Payable  foreign Payable  foreign Payable foreign Payable foreign
calendar liabil- in curren- in curren- in curren- in curren-
year or month ities Total dollars cies® Total dollars cies® Total dollars  cies® dollars cies?®
@ 2 ©) @ ®) ©) 7 ®) ©) (10) (1) (12
1991 ...l 831,195 131,088 131,088 - 690,855 615,997 74,858 9,252 8,981 271 299,179 61,129
1992 ...l 883,055 159,563 159,563 - 713639 641,346 72,293 9,853 9,350 503 315,697 58,394
1993 ...l 1,004,931 220,821 220,821 - 772,788 694,915 77,873 11,322 10,936 386 315,890 62,669
1994r ... 1,104,254 212,957 212,957 - 882,155 793,433 88,722 9,142 8,606 536 358,076 67,397
1995-Dec.T........ 1,209,261 275877 275877 - 921,207 812,632 108,575 12,177 11,039 1,138 369,591 85,755
1996 -Jan.r ........ 1,209,076 277,883 277,883 - 919,384 810,809 108,575 11,809 10,671 1,138 370,232 85,755
Feb.r........ 1,211,062 294451 294,451 - 904,517 795,942 108575 12,084 10,946 1,138 370,259 85,755
Mar.r........ 1,207,798 302,442 302,442 - 894,320 788,390 105,930 11,036 9512 1524 363,818 82,143
Aprr..oo.... 1,207,241 297,690 297,690 - 896,716 790,786 105,930 12,835 11,311 1,524 359,454 82,143
Mayr........ 1,202,526 293,272 293,272 - 895,736 789,806 105,930 13,518 11,994 1,524 356,501 82,143
Juner........ 1,209,322 305429 305,429 - 890,394 780,084 110,310 13,499 12,158 1,341 355,258 80,985
Julyr ..o 1,199,895 299,506 299,506 - 887,306 776,996 110,310 13,083 11,742 1,341 344,014 80,985
Aug.......... 1,185,940 300,760 300,760 - 871,164 760,854 110,310 14,016 12,675 1,341 341,047 80,985
Sept. ........ 1,201,028 298,450 298,450 - 886,436 776,995 109,441 16,142 14,443 1,699 341,182 76,897
Oct. ......... 1,231,367 296,117 296,117 - 917,436 807,995 109,441 17,814 16,115 1,699 344512 76,897
Nov.p ....... 1,225,337 304,706 304,706 - 904,362 794,921 109,441 16,269 14,570 1,699 348,938 76,897
Dec.p....... 1,245,567 305,384 305,384 - 925210 815,769 109,441 14,973 13,274 1,699 352,750 76,897

Tncludes Bank for International Settlements.

American Development Bank.
2 Principally the International Bank for Reconstruction and Development and the Inter-

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

Part A.--Foreign Countries

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

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

Total Treasury  Other Treasury Other Treasury Other

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

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

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

O 2 @) “ ) (6) ) ®) ©) (10) 1 ® 13 (@9
1991 ...l 747085 2626 16,504 92,692 19,266 8,648 82857 7471 94190 329,099 9,004 57,574 8841 18,313
1992 ... 800,909 1302 17,939 104,596 35726 10,170 90,296 11,087 104,773 330,994 10,310 48,936 10,053 24,727
1993 ... 915,736 1600 21,653 151,100 46468 9,718 105262 10,712 148206 318,273 10,236 45411 10,652 36,445
1994y ..o 1,006,390 1564 23511 139,571 48311 10,633 111,171 11,264 149,986 395478 11,160 48532 11,822 43,387
1995-Dec.r......... 1,088509 2,098 30,716 168,534 74,529 11,758 103,472 15872 164,021 396,341 10,571 53,712 12,599 44,286
1996-Jan.r......... 1,088,692 1522 28,084 173949 74328 10,245 110,422 15995 165670 385563 10,375 55482 12,787 44,270
Feb.r......... 1,090,393 1656 29,909 191,188 71,698 10,946 104,078 17,947 169,442 367,957 10,851 54,439 13,705 46,577
Mar.r......... 1,090,832 1423 32,452 198,382 70,185 10,968 100,847 15967 164,426 374,406 10,948 56,559 13,792 40,477
Apr.r......... 1,088,476 1679 36,639 186,638 72,734 11,468 95871 16,801 167,888 372,652 10,789 55,097 13,241 46,979
Mayr......... 1,083,078 1504 32,658 188,321 70,789 10,663 88,765 17,584 169,970 374,420 11,127 55,785 14,542 46,950
Juner......... 1,085513 2,211 38916 187,171 77,131 12,380 90,481 18,241 167,861 365,145 12,655 56,007 12,322 44,992
Julyr ... 1,076,502 2,211 37,137 186,061 74,097 11,809 95128 18,091 165080 355923 10,950 57,479 12,531 50,005
Aug........... 1,061,614 1459 37,708 189,726 71,867 11,116 94,867 18,670 157,142 353,212 10,523 59,248 11,208 44,868
Sept. ......... 1,075,445 2,049 34902 182,122 79377 12,764 91,906 18556 169,868 356,336 10,665 60,214 11,401 45285
Oct........... 1,104,112 1316 35551 186,180 73,070 11,156 96,223 16,865 168,649 385,748 11,328 59,607 10,964 47,455
Nov.p ........ 1,099,627 2,181 35292 197,692 69,541 13,304 94,345 14,227 169,083 376,876 12,131 57,998 12,039 44,918
Dec.p........ 1,121,153 1510 33,662 193435 76,777 13,694 91,168 13,886 160,361 401,192 11,879 58,096 13272 52,221

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

1991 oo 8,981 43 2,714 1,730 4,494
1992 ..o 9,350 46 3,214 1,908 4,182
1993 .o 10,936 15 2,780 4,275 3,866
1994 . 8,606 29 3,298 281 4,998
1995-DecC. ..o 11,039 21 4,656 350 6,012
1996-Jan. ...l 10,671 30 4,434 764 5,443
Feb.ro..oooooiiil 10,946 43 3,526 555 6,822
Mar...........ool 9,512 16 3,563 564 5,369
APE. L 11,311 28 4,024 426 6,833
May ...........ooiil 11,994 34 3,442 376 8,142
June. ... 12,158 123 4,052 874 7,109
July oo 11,742 22 3,747 865 7,108
AUG. ..o 12,675 49 4,738 345 7,543
Sept. ... 14,443 26 5,441 399 8,577
Oct. oo 16,115 67 6,005 600 9,443
NOV.p oot 14,570 46 4,906 1,088 8,530
DEC.P oo, 13,274 29 5,815 244 7,186

L Includes Bank for International Settlements.

2

liabilities."

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

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

tional Bank for Reconstruction and Development and the Inter-American Development Bank.
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TABLE CM-I-3.--Total Liabilities by Country
[Position at end of period in millions of dollars. Source: Office of International Financial Analysis]
Calendar year 1996
Country 1993 1994 r 1995 r Aug. Sept. Oct. Nov. p Dec. p
Europe:
Austria ... 2,203 4,109 4,269 5173 6,714 7,513 6,947 5,798
Belgium-Luxembourg. ......... 31,609 26,475 31,298 32,701 29,909 30,659 28,433 31,103
Bulgaria .................... 99 611 752 372 314 359 307 391
Czechoslovakia .............. 817 953 1,667 652 385 319 148 343
Denmark. ................... 4,650 3,137 3,517 2,869 3,276 2,426 3,414 3,074
Finland..................... 2,569 1,569 3,035 1,581 1,359 2,056 2,104 2,010
France ..................... 48,658 52,816 49,220 49,329 47,888 51,863 49,714 44,198
Germany ................... 33,433 32,356 31,065 29,994 29,701 29,624 27,752 30,656
Greece . ....ovvvvveennnnn. 1,527 1,409 2,039 1,762 1,900 1,712 2,268 1,857
Hungary .................... 1,491 1,095 2,055 1,187 1,627 1,636 1,535 1,142
Ireland ........... ... .. ... 2,323 1,987 2,615 2,406 1,760 1,233 2,040 1,555
ltaly. ... 14,546 13,419 16,045 17,316 17,598 17,882 15,351 15,790
Netherlands . ................ 17,788 17,259 14,993 13,143 11,421 13,812 12,928 12,790
Norway. . ..o 3,071 2,339 1,424 1,593 1,872 1,802 2,132 1,538
Poland ..................... 2,292 2,316 5,690 6,008 5,358 5,755 5,899 5,932
Portugal .................... 3,488 2,997 2,916 1,453 1,610 1,525 1,860 2,002
Romania.................... 125 529 246 307 284 622 488 275
Russia® .................... 2,532 2,726 7,948 4,988 4,761 5,602 8,215 7571
Spain ... 21,365 15,612 11,960 19,251 23,018 20,324 20,887 19,580
Sweden .................... 2,813 3,157 3,376 2,320 2,738 2,348 2,445 2,226
Switzerland. . ................ 45,746 42,126 46,210 41,858 44,663 34,978 40,553 46,652
Turkey ... 3,584 3,378 4311 7,440 8,105 8,132 7424 6,837
United Kingdom . ............. 150,912 187,081 161,112 163,072 158,959 184,553 191,361 176,795
Yugoslavia?................. 373 245 177 207 258 260 276 250
Other Europe . .. ............. 26,524 20,966 14,255 15,920 12,245 11,694 12,042 13,382
Total EUrOP@ . -+ vvvre 424,538 440,667 422,195 422,902 417,723 438,689 446,523 433,747
Canada ...\ 21,577 26,523 32,002 33,530 35,402 37,356 35,260 40,234
Latin America and Caribbean:
Argentina . .................. 14,591 17,273 12,356 13,385 12,160 11,872 14,031 13,965
Bahamas ................... 74,844 104,934 96,525 89,793 88,043 102,425 92,602 89,333
Bermuda.................... 8,372 8,631 4,956 4,365 5,410 5,440 6,973 5,829
Brazil ...................... 5,384 9,292 24,317 24,699 24,353 24,619 27,456 28,199
British West Indies . . .......... 199,955 237,571 249,273 235,224 241,972 237,683 234,692 258,562
Chile....................... 3,314 3,174 2,891 2,527 3,473 3,035 2,996 3,183
Colombia ................... 3,220 4,674 3,747 3,292 2,916 2,995 2,865 3,283
Cuba............oooiiiinl 33 13 8 14 33 17 18 21
Ecuador .................... 899 886 1,323 1,444 1,458 1,392 1,583 1,776
Guatemala.................. 1,224 1,136 1,288 1,182 1,186 1,212 1,240 1,287
Jamaica.................... 425 541 498 644 643 600 584 648
Mexico.......covvivninn. 28,374 12,392 24,611 25,451 27,894 28,759 29,068 32,337
Netherlands Antilles........... 5,277 5,748 5,185 3,797 5,598 5,384 4,745 6,264
Panama.................... 3,887 4,775 4,413 4,030 3,983 4,089 4,035 4,110
Peru..................... .. 966 913 987 1,089 946 1,034 952 844
Trinidad and Tobago . ......... 398 641 456 504 566 566 538 601
druguay .. ...ooooiiiian 1,664 1,649 1,869 1,846 1,768 1,858 1,770 1,905
Venezuela .................. 13,334 14,504 12,117 15,221 15,898 16,671 17,679 17,663
Other Latin America
and Caribbean ............. 6,084 6,115 7,240 7,804 8,271 7,838 7,487 8,170
Total Latin America 372,245 434,862 454,060 436,311 446,571 457,489 451,314 477,980

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

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

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

Calendar year 1996
Country 1993 1994 r 1995 r Aug. Sept. Oct. Nov. p Dec. p
Asia:
China:
Mainland.................. 4,011 10,066 33,765 34,227 32,068 26,998 29,411 30,441
Tawan ................... 10,684 9,971 11,743 14,805 15,748 15,477 16,641 16,018
HongKong.................. 17,724 17,956 22,588 19,517 18,302 17,870 19,529 19,558
India....................... 1,123 2,340 3,378 4,019 3,797 3,713 3,836 3,940
Indonesia................... 2,001 1,610 2,743 2,195 2,210 2,442 2,407 2,313
Israel ..., 4,453 5,160 4,064 4,407 4,184 7,212 5,773 6,092
Japan..........iiiiial 79,241 87,304 139,056 134,663 136,997 137,060 128,138 131,477
Korea.......ooovviiiiinn.. 4,963 5176 5,797 5,456 5,962 5,599 5,951 6,057
Lebanon.................... 469 503 631 527 600 821 953 1,174
Malaysia. ................... 1,833 1,704 2,415 2,084 2,163 2,307 2,264 2,266
Pakistan.................... 1,216 1,309 1,703 1,803 1,711 1,490 936 998
Philippines . ................. 2,041 2,122 3,100 2,544 3,433 3,195 3,268 3,369
Singapore. . ... 8,746 8,537 11,564 10,249 12,071 12,948 11,925 10,823
SYfiad. e 365 608 858 94 60 50 51 53
Thailand.................... 6,155 6,475 12,291 10,713 11,765 11,978 12,735 10,918
Qil-exporting countries®. .. ..... 15,943 15,547 16,057 14,483 15,384 13,701 13,814 14,972
OtherAsia . ..o, 2,783 3,315 2,413 3,380 3,283 3,085 2,701 2,805
Total Asia . . oo 163,751 180,303 274,166 265,166 269,738 265,946 260,333 263,274
Africa:
Egypt ... 2,218 1,886 2,137 1,921 1,894 1,904 1,901 2,012
Ghana ..................... 153 233 229 193 225 205 233 251
Liberia ..................... 816 323 368 297 277 337 263 320
MOrocCo . ... vvvvv e 100 97 104 121 78 74 66 112
South Africa................. 451 440 810 696 545 498 704 521
Zaire. ..o 12 9 10 6 6 11 10 10
Oil-exporting countries*. . ... ... 1,308 1,381 1,837 2,102 2,054 1,943 2,387 2,611
Other Affica . ..o ovvoe 1,612 2,223 2,271 2,029 2,436 2,161 2,182 2,309
Total Affica . - . 6,670 6,592 7,766 7,365 7,515 7,133 7,746 8,146
Other countries:
Australia.................... 3,919 5,250 5,732 5,575 5,661 4,925 6,335 5,607
Alother .................... 909 915 1,163 1,075 2,276 2,015 1,557 1,606
Total other countries.. . . . . ... 4,828 6,165 6,895 6,650 7,937 6,940 7,892 7,213
Total foreign countries. . . . . . 993,609 1,095,112 1,197,084 1,171,924 1,184,886 1,213,553 1,209,068 1,230,594
International and regional:
International . ................ 7,179 7,888 10,179 12,088 14,193 15,768 14,204 12,833
European regional ............ 51 53 119 109 63 55 144 70
Latin American regional . . . ... .. 3,276 798 1,152 1,265 1,450 1,561 1,429 1,596
Asianregional ............... 274 194 194 349 299 267 196 157
African regional .............. 503 170 496 170 102 128 261 281
Middle Eastern regional . . . . . . .. 39 39 37 35 35 35 35 36
Toéﬁh'?;egﬁgﬁg?”a' IIIIIIIIII 11,322 9,142 12,177 14,016 16,142 17,814 16,269 14,973
Grandtotal. . ............. 1,004,931 1,104,254 1,209,261 1,185,940 1,201,028 1,231,367 1,225,337 1,245,567

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

U.S.S.R. are reported under "Other Europe."

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

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

(Trucial States).

4 Includes Algeria, Gabon, Libya, and Nigeria.
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TABLE CM-I-4.--Total Liabilities by Type and Country, Dec. 31, 1996, Preliminary

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

Liabilities payable in dollars
Liabilities to foreign official

institutions and Liabilities to Memo-
Total liabilities unaffiliated foreign banks Liabil- all other foreigners randum
Payable Short- ities to Short- Negoti-
in Totals term U.S. banks’ term U.S. Other able CDs
Payable foreign Banks' Custody Treasury Other  own Treasury lia-  held for
in curren- own lia- liabil- Deposits obliga- liabil-  foreign Deposits obliga-  hil- allfor-
Country Total dollars cies® bhilites ities Demand Time? tions® ities  offices Demand Time? tons® ities eigners
(1) 2 (@) (4) () ® O (8) © (0 i (1 @1’ @ @y
Europe:
Austria .............. 5798 5101 697 1,760 3341 67 765 3,322 525 265 26 126 1 4 13
Belgium-Luxembourg. .. 31,103 23,676 7,427 21,330 2,346 818 7,205 644 3186 9,274 121 882 230 1,316 569
Bulgaria ............. 391 391 - 170 221 22 24 218 122 - - 2 - 3 -
Czechoslovakia . .. .. .. 343 342 1 342 - 63 78 - 165 8 3 25 - - -
Denmark ............ 3,074 2,450 624 2,004 446 89 492 170 1,349 324 19 7 - - -
Finland.............. 2,010 1,463 547 1,334 129 17 702 102 173 430 7 8 24 - -
France .............. 44,198 33,404 10,794 25432 7,972 287 7,997 6818 2840 13416 161 526 50 1,309 196
Germany ............ 30,656 24,554 6,102 19,363 5,191 588 4,355 4886 8517 5,009 225 597 100 277 151
Greece.............. 1,857 1811 46 881 930 43 17 901 466 73 51 226 11 23 5
Hungary ............. 1142 1,140 2 318 822 35 - 288 804 9 1 3 - - -
Ireland .............. 1555 1,452 103 1,043 409 91 144 61 514 130 47 51 80 334 32
Italy................. 15,790 10,701 5,089 10,186 515 376 4,362 162 3,631 1,425 175 340 64 166 123
Netherlands . ......... 12,790 10,995 1,795 7,908 3,087 185 2,529 942 2,744 3947 106 94 108 340 70
Norway.............. 1538 1,288 250 571 717 20 12 28 1,140 28 28 26 3 3 1
Poland .............. 5932 5437 495 2,371 3,066 21 89 3065 1,967 278 4 11 1 1 -
Portugal ............. 2,002 1,865 137 1123 742 44 422 576 220 290 23 122 12 156 118
Romania............. 275 275 - 99 176 13 16 175 28 39 2 2 - - -
Russia*............. 7571 7571 - 3365 4,206 178 453 4185 2,607 29 17 91 6 5 3
Spain ... 19,580 16,921 2,659 5603 11,318 291 2,086 9340 3411 761 91 851 38 52 104
Sweden ............. 2226 1,302 924 1,156 146 99 225 81 303 227 14 45 31 277 16
Switzerland. .......... 46,652 44,215 2,437 15894 28,321 663 1,745 22,323 6,902 10,905 174 580 795 128 1324
Turkey .............. 6,837 6,724 113 1812 4912 116 635 4,771 760 301 20 75 16 30 1
United Kingdom . ... . .. 176,795 150,260 26,535 135455 14,805 832 25428 4522 21,706 80,637 1079 1542 3132 11382 3131
Yugoslavia®.......... 250 206 44 205 1 8 31 - 110 - 2 10 - 45 1
Other Europe ... ....... 13,382 12,796 586 9,289 3507 325 4466 1315 5875 447 22 238 47 61 1
Total Europe. .. . .. .. 433,747 366,340 67,407 269,014 97,326 5291 64,278 68895 70,065 128252 2418 6480 4,749 15912 5859
Canada ... ... . 40,234 38,031 2,203 31,196 6,835 241 4031 1,719 4134 17814 709 1,608 833 6,942 41
Latin America
and Caribbean:
Argentina............ 13,965 13,794 171 8,898 4,896 214 2,137 3,700 1,049 326 592 4,589 121 1,066 160
Bahamas ............ 89,333 87,915 1418 74320 13,595 55 5,043 157 13,655 64,768 131 1576 1,353 1,177 855
Bermuda............. 5829 5,299 530 2953 2,346 11 675 358 1,654 24 54 279 440 1,804 144
Brazil ............... 28,199 27,663 536 23345 4318 449 13,917 5 8503 879 617 2,946 41 306 87
West Indies .......... 258,562 250,372 8,190 163,863 86,509 79 9276 132 83,085 136,085 802 4915 2,050 13948 312
Chile................ 3,183 2915 268 2,574 341 155 410 - 278 124 245 1,317 64 322 93
Colombia ............ 3,283 3,256 27 3134 122 78 668 25 591 46 217 1,545 14 72 82
Cuba................ 21 21 - 21 - 4 - - 6 - - 5 - 6 -
Ecuador............. 1,776 1,767 9 1597 170 106 259 44 504 83 155 555 9 52 17
Guatemala........... 1287 1,282 5 1,003 279 50 89 173 76 1 104 731 6 52 49
Jamaica............. 648 628 20 545 83 37 239 28 162 22 24 58 33 25 14
Mexico.............. 32,337 31,251 1,086 16,904 14,347 151 2,315 1199 5040 1458 1,288 7,586 393 1,024 565

Netherlands Antilles.. . . .
Panama.............
Peru................
Trinidad and Tobago . . .
Uruguay . ............
Venezuela ...........

Other Latin America
and Caribbean . ... ..

Total Latin America
and Caribbean. . . ..

See footnotes at end of table.

6,264 5,956 308 4,868 1,088 119 153 22 212 849 104 717 818 2,962 28
4110 4,077 33 3676 401 63 174 41 255 1,068 170 1,946 105 255 90

844 834 10 811 23 42 18 - 61 36 93 565 1 18 16
601 600 1 541 59 8 95 - 256 8 22 192 4 15 1
1905 1,888 17 1773 115 83 263 4 215 514 92 611 27 79 36

17,663 17,361 302 13235 4,126 120 3312 3447 1,786 203 1120 7,077 94 202 503
8,170 8,052 118 6,994 1,058 210 1,375 875 1182 274 680 3,108 49 299 81

477,980 464,931 13,049 331,055 133,876 2,034 40,418 21,007 118570 206,768 6,510 40,318 5622 23,684 3,133




70 CAPITAL MOVEMENTS
TABLE CM-I-4.--Total Liabilities by Type and Country, Dec. 31, 1996, Preliminary, con.
[Position in millions of dollars. Source: Office of International Financial Analysis]
Liabilities payable in dollars
Liabilities to foreign official
institutions and Liabilities to Memo-
Total liabilities unaffiliated foreign banks Liabil- all other foreigners randum
Payable Short- ities to Short- Negoti-
in Totals term U.S. banks' term U.S. Other able CDs
Payable  foreign Banks' Custody Treasury Other own Treasury lia-  held for
in curren- own lia-  liabil- Deposits obliga- liabil-  foreign Deposits obliga-  hil- allfor-
Country Total dollars cies' bilities ites  Demand Time? tions® ities offices Demand Time? tions® ities eigners
(1) (2) (3) (4) (5) (6) (7) (8) (©) (10) 1) (1) (13 (14 (19
Asia:
China:
Mainland. ... .. 30,441 30,441 - 4023 26418 228 1,709 14,750 12,886 439 31 276 26 96 11
Taiwan ....... 16,018 15,991 27 8667 7324 265 1,998 6,863 4,293 490 179 1,588 50 265 213
Hong Kong. . .. .. 19,558 18,741 817 14,062 4,689 405 1,388 996 4,418 7,663 336 2,809 159 567 116
India........... 3,940 3,936 4 1537 2,399 314 10 2,084 480 619 79 233 2 115 1
Indonesia. ...... 2,313 2,307 6 1619 688 254 70 654 564 469 45 244 - 7 5
Israel .......... 6,092 6,042 50 1725 4317 136 208 4,020 488 448 100 458 65 119 82
Japan.......... 131,477 107,017 24,460 35337 71,680 1,169 4,059 67,601 7,877 21,153 409 667 1,081 3,001 226
Korea.......... 6,057 6,003 54 4527 1476 202 638 883 1,174 2,146 27 915 5 13 12
Lebanon........ 1,174 1,174 - 1,002 82 78 644 - 332 10 17 80 11 2 1
Malaysia. .. ..... 2,266 2,044 222 1,446 598 104 314 577 434 290 25 298 1 1 -
Pakistan. ....... 998 991 7 786 205 40 120 165 333 257 21 48 1 6 1
Philippines . . . . .. 3,369 3,365 4 1992 1373 353 140 426 1,792 145 72 392 - 45 35
Singapore. . ... .. 10,823 10,623 200 8,657 1,966 381 1,284 1439 1525 5255 130 201 336 72 10
Syria........... 53 53 - 50 3 16 1 - 10 - 5 18 2 1 1
Thailand. . ...... 10,918 10,912 6 991 9,921 202 140 9,902 277 284 38 64 3 2 -
OtherAsia . ... .. 17,777 17,104 673 14172 2,932 495 2,361 2,074 2,923 7,425 217 573 212 824 103
Total Asia . . . .. 263,274 236,744 26,530 100,673 136,071 4,642 15,084 112434 39,806 47,093 1,731 8864 1954 5,136 827
Africa:
Egypt .......... 2,012 2,012 - 783 1,229 87 181 1219 411 56 16 35 - 7 6
Ghana ......... 251 251 - 221 30 28 39 30 93 35 11 9 - 6 -
Liberia ......... 320 312 8 239 73 1 - - - - 18 214 26 53 35
Morocco. . ... ... 112 112 - 110 2 18 11 - 62 6 8 7 - - -
South Africa.. . . .. 521 458 63 452 6 66 4 - 308 6 18 51 1 4 2
Zaire........... 10 10 - 10 - 3 - - - 6 - 1 - - -
Other Africa . . ... 4,920 4,916 4 4245 671 1,102 718 632 1,696 285 170 252 4 57 21
Total Africa . . .. 8,146 8,071 75 6,060 2011 1,305 953 1,881 2,570 394 241 569 31 127 64
Other countries:
Australia........ 5,607 5,468 139 3980 1488 1,636 57 1339 1423 312 150 73 64 414 9
Allother ........ 1,606 1,568 38 1345 223 55 9 46 570 559 120 184 19 6 1
Togghg‘tﬂgrs 1213 703 177 535 1711 1691 66 19385 1993 871 270 257 83 420 10
Toéglufnot:%gn” 1,230,594 1,121,153 109,441 743,323 377,830 15,204 124,830 207,321 237,138 401,192 11,879 58,096 13,272 52,221 9,934
International
and regional:
International . . . .. 12,833 11401 1432 11,194 207 13 5,354 207 5,827 - - - - - -
European regional 70 60 10 42 18 5 26 18 11 - - - - - -
Latin American
regional. ... ... 1,596 1,339 257 1,324 15 8 388 15 928 - - - - - -
Asian regional . .. 157 157 - 87 70 1 - 4 152 - - - - - -
African regional . . 281 281 - 82 199 2 11 - 268 - - - - - -
Middle Eastern
regional. ... ... 36 36 - 36 - - 36 - - - - - - - -
Toéﬁh'?;egﬁgﬁg?”a' 14973 13274 1699 12765 509 29 5815 244 7186 - - - - - -
Grand total. .. 1,245,567 1,134,427 111,140 756,088 378,339 15,233 130,645 207,565 244,324 401,192 11,879 58,096 13272 52,221 9,934

L These data as of Sept. 30, 1996.

w N

Excludes negotiable time certificates of deposit, which are included in "Other liabilities."
U.S. Treasury bills and certificates held in custody for the account of oil-exporting countries
in "Other Asia" and "Other Africa” amount to $1,124 million.

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

U.S.S.R. are reported under "Other Europe."

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

recognized by the United States. Data for entities of the former Yugoslavia recognized as
independent states by the United States are reported under "Other Europe" as follows:
Beginning in December 1992 for Bosnia and Herzegovina, Croatia and Slovenia; and beginning
in June 1994 for the Former Yugoslav Republic of Macedonia.
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CHART CM-A.--U.S. Liabilities to Foreigners

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

(In billions of dollars)

400
300
200
100
0
1992 1993 1994 1995 1996
1 United Kingdom B All other Europe 1 Caribbean banking centers
1 Japan Il All other Asia I All other countries
[In millions of dollars. Source: Office of International Financial Analysis]
Country 1992 1993 1994 1995 1996
United Kingdom ... ...t 125,388 150,912 187,081 161,112 176,795
Allother Europe . .. ...ovvoeiii e 221,194 273,626 253,586 261,083 256,952
Caribbean banking centers* ................ 260,020 292,335 361,659 360,352 364,098
Japan . ... 71,735 79,241 87,304 139,056 131,477
Allother Asia . ..., 87,870 84,510 92,999 135,110 131,797
Subtotal. ... 772,207 880,624 982,629 1,056,713 1,061,119
All other countries ........................ 110,848 124,307 121,625 152,548 184,448
Grandtotal - o\ 883,055 1,004,931 1,104,254 1,209,261 1,245,567

Tincludes Bahamas, Bermuda, British West Indies, Netherlands Antilles, and Panama.

U.S. banking liabilities to foreigners, excludingthe 1995 level, which is the lowest annual rate of
liabilities represented by long-term securities, argrowth in U.S. liabilities over the period shown. For
concentrated in international financial centers. Thihe year, U.S. liabilities increased substantially op-
chart and table show that nearly two-thirds of U.Sosite the United Kingdom ($15.7 billion) and “all
liabilities are currently reported opposite the Uniteather contries” ($31.9 billion), with $28.4 hillion of
Kingdom, the rest of Europe and, most notably, thine latter amount attributable to Canada, Mexico, and
offshore banking centers in the Caribbean. An addseveral other countries in Latin America. Heaviest
tional 21 percent of U.S. liabilities are held by for-activity occurred in the fourth quarter. Despite a
eigners domiciled in Japan and the rest of Asia. fourth quarter increase of $16.6 billion opposite the

After declining moderately through the third British West Indies, U.S. liabilities to the Caribbean
quarter of 1996, total U.S. banking liabilities tobanking centers overall grew only marginally in
foreigners expanded $44.6 billion in the fourth quari996. Liabilities to other Europe, Japan, and other
ter, bringing the level to $1,245.6 billion. This rep-Asia fell by $15.1 billion combined.
resents an increase of $36.3 billion, or 3 percent, over
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SECTION Il.--Claims on Foreigners Reported by Banks in the United States
TABLE CM-II-1.--Total Claims by Type

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

Calendar year 1995 1996
Type of claim 1994 r Mar. r Juner Sept. r Dec.r Mar. r June Sept. p
Total claims 671,088 698,875 743,657 729,184 735,467 734,911 733,352 763,635

Payableindollars. ............ 599,499 617,344 656,358 653,000 655,306 659,399 660,084 688,310

Banks' own claims on foreigners 483,220 494,434 527,747 523,380 532,539 531,231 536,045 544,717
Foreign public borrowers. . .. 23,416 23,805 23811 22,450 22,518 217,755 22,946 22,719
Unaffiliated foreign banks:

Deposits. . ............. 59,368 53,676 59,152 51,089 37,658 42,155 33,998 35,286
Other ................. 49,978 53,697 55,724 59,885 63,937 61,568 71,548 74,330

Own foreign offices. . ........ 283,015 292,370 305,151 302,569 307,427 297,616 307,510 311,588

All other foreigners .......... 67,443 70,886 83,909 87,387 100,999 102,137 100,043 100,794

Claims of banks’ domestic
Customers ............... 116,279 122,910 128,611 129,620 122,767 128,168 124,039 143,593
Deposits ...l 64,829 67,152 69,579 66,810 58,519 68,950 70,403 80,695
Negotiable and readily

transferable instruments . . 36,008 38,703 39,237 44,223 44,161 41,401 37,331 46,491
Collections and other. . ... .. 15,442 17,055 19,795 18,587 20,087 17,817 16,305 16,407

Payable in foreign currencies. . . . 71,589 81,531 87,299 76,184 80,161 75,512 73,268 75,325
Banks' own claims on foreigners 60,711 72,652 77,055 69,560 74,016 69,159 65,804 68,195
Claims of banks’ domestic

Customers ............... 10,878 8,879 10,244 6,624 6,145 6,353 7,464 7,130
Memoranda:

Claims reported by IBFs ... .... 253,009 256,543 265,847 254,633 255,035 245,878 241,455 238,782
Payableindollars........... 212,096 206,691 211,088 206,204 202,411 199,188 198,049 195,580
Payable in foreign currencies . . 40,913 49,852 54,759 48,429 52,624 46,690 43,406 43,202

Customer liability on acceptances 8,427 8,439 8,792 8,766 8,410 9,032 9,335 9,396

Claims with remaining
maturity of 1 year or less:
On foreign public borrowers. . . . . 15,435 15,482 15,802 14,172 14,995 19,544 14,847 15,523
On all other unaffiliated foreigners 152,924 151,304 172,516 167,901 163,862 174,326 171,034 171,779
Claims with remaining
maturity of more than 1 year:
On foreign public borrowers. . . . . 7,838 8,146 7,908 8,236 7,522 8,131 8,126 6,922
On all other unaffiliated foreigners 23,873 26,886 26,167 30,146 38,648 31,481 34,564 37,165
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TABLE CM-II-2.--Total Claims by Country
[Position at end of period in millions of dollars. Source: Office of International Financial Analysis]
Calendar year 1995 1996
Country 1994 ¢ Mar. r Juner Sept. r Dec.r Mar. r June Sept. p
Europe:
Austria ... 1,889 1,760 1,831 2,098 1,961 2,348 2,077 1,999
Belgium-Luxembourg. .. ...... 10,166 10,742 8,187 10,764 12,124 10,078 10,544 11,177
Bulgaria ................... 7 7 6 83 7 4 2 2
Czechoslovakia . ............ 84 68 41 70 166 153 111 247
Denmark .................. 1,562 1,578 1,872 1,778 2,027 2,317 2,287 2,939
Finland.................... 813 787 1,028 1,470 1,569 2,148 1,182 1,677
France .................... 21,493 24,496 24,329 25,310 24,031 27,056 23,787 26,710
Germany .................. 18,425 20,621 21,633 19,159 20,814 18,697 25,783 23,569
Greece.....ovvvvvennnnnn. 1,105 1,118 905 792 923 885 940 835
Hungary ................... 41 143 13 9 24 31 18 72
Ireland .................... 513 411 499 621 1,143 1,391 1,006 1,277
Italy. ..o 10,550 10,767 11,160 9,468 8,789 9,977 9,797 9,235
Netherlands . ............... 5,354 6,781 8,670 9,126 9,200 9,979 10,582 11,144
Norway. .......cooviiiint. 544 1,569 1,260 1,719 735 1,326 1,654 1,709
Poland .................... 413 383 473 1,153 1,474 2,875 2,076 1,024
Portugal . .................. 1,177 1,225 2,149 1,204 1,042 995 942 732
Romania................... 238 222 210 199 179 192 71 172
Russial. ..., 1,395 1,001 926 793 1,069 1,132 748 1,791
Spain ... 5,583 6,639 6,407 4,841 3,842 6,705 3,428 5,449
Sweden ................... 8,930 7,306 7,582 7,712 9,367 6,408 6,329 7,852
Switzerland. . ............... 12,955 16,190 18,885 20,291 18,568 13,370 19,339 19,057
Turkey ..o 3,032 2,495 2,826 2,901 2,834 2,852 3,069 3,112
United Kingdom . ............ 96,779 101,599 99,992 89,167 103,375 109,520 110,958 128,395
Yugoslavia U 275 253 235 240 150 121 164 87
Other Europe . .............. 720 798 436 518 3,901 3,037 2,314 3,398
Total Europe. ............. 204,043 218,959 221,555 211,486 229,314 233,597 239,208 263,661
Canada..................... 33,067 42,085 41,749 39,609 35,840 31,622 36,771 43,576
Latin America and Caribbean:
Argentina.................. 6,075 6,461 6,786 6,392 6,759 6,564 6,859 7,420
Bahamas .................. 69,894 67,510 69,340 65,833 61,477 68,778 63,946 65,691
Bermuda................... 8,666 8,952 8,640 6,207 6,226 6,144 5,059 5,105
Brazil ..................... 10,574 12,090 12,866 14,915 14,826 15,655 16,826 17,193
British West Indies........... 125,436 121,144 137,816 147,264 148,626 143,800 131,242 131,856
Chile...................... 4,376 4,812 4,707 4,728 5,184 4,656 4,630 4,639
Colombia . ................. 4,369 4,310 4,355 4,705 4,892 4,908 4,908 5,060
Cuba...........coooviinn. - - - 1 - - - -
Ecuador................... 717 593 778 830 846 1,007 994 991
Guatemala................. 385 391 356 378 472 482 468 525
Jamaica................... 262 291 404 292 329 338 365 346
Mexico.................... 23,405 22,350 23,192 21,209 21,375 19,908 19,551 19,959
Netherlands Antilles. ......... 1,426 1,236 3,183 6,273 9,850 11,547 13,371 11,703
Panama................... 2,293 2,593 2,647 2,909 3,347 2,942 2,762 2,444
Peru...................... 1,072 1,142 1,406 1,513 1,880 1,981 2,442 2,576
Trinidad and Tobago . ........ 473 516 484 487 485 478 513 491
druguay . . ...t 554 406 438 453 534 693 696 568
Venezuela ................. 2,803 2,500 2,525 2,318 2,536 2,293 2,105 2,156
Other Latin America
and Caribbean ............ 3,504 3,293 3,291 3,505 2,982 3,235 3,634 3,575
Total Latin Ameica 266,284 260,590 283,214 290,212 292,626 295,409 280,371 282,298

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

See footnotes at end of table.
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TABLE CM-II-2.--Total Claims by Country, con.
[Position at end of period in millions of dollars. Source: Office of International Financial Analysis]
Calendar year 1995 1996
Country 1994 ¢ Mar. r Juner Sept. r Dec.r Mar. r June Sept. p
Asia:
China:
Mainland. ................. 888 962 1,423 1,476 1,176 2,699 2,342 1,922
Taiwan . ... 1,548 1,639 1,906 1,685 1,836 1,906 1,612 1,821
HongKong.................. 11,541 17,114 18,782 19,439 16,770 17,860 19,159 16,425
India. ... 1,069 1,149 1,335 2,052 1,946 1,989 1,942 2,148
Indonesia................... 1,717 1,770 2,771 3,983 2,016 1,990 1,872 1,938
Israel ... 5,533 5,987 6,018 5,431 5,345 5,254 5,056 5,008
Japan...........oooi 93,196 97,256 108,044 100,164 98,745 88,032 84,688 84,892
Korea........oovvviviininn. 10,508 12,466 13,650 13,182 14,419 17,668 19,755 18,250
Lebanon.................... 57 57 63 62 44 38 38 43
Malaysia. . .................. 758 1,010 1,351 1,298 1,170 1,054 1,190 1,190
Pakistan................ ..., 641 846 1,005 1,140 571 997 1,143 1,505
Philippines . ................. 757 646 1,008 812 1,449 1,313 1,492 1,464
Singapore. . ... 5,376 5277 9,206 6,914 6,383 6,704 9,257 7,953
Syha. oo 73 74 65 75 94 63 91 3
Thailand.................... 3,004 3,004 3,223 2,858 2,806 3,260 3,308 2,852
Oil-exporting countries ®. ... .. .. 14,450 13,688 13,521 12,804 10,562 8,302 9,856 11,179
OtherAsia .................. 523 567 439 347 484 381 419 368
Total Asia................. 151,729 163,512 183,810 173,722 165,816 159,510 163,220 158,961
Africa:
Egypt ..o 249 223 224 222 233 268 219 263
Ghana ...........c..covunn 6 8 9 8 18 6 17 13
Liberia ...t 598 537 505 549 550 583 525 474
Morocco . . .....oviii 876 620 845 823 720 882 1,048 842
South Africa. . ... 768 751 677 546 606 657 615 656
Zaile. .o\ 3 2 3 2 1 1 1 1
QOil-exporting countries LA 1,003 848 761 717 654 615 563 473
Other Africa . ................ 506 542 527 790 682 581 598 697
Total Africa . ............... 4,009 3531 3,551 3,657 3,464 3593 3,586 3,419
Other countries:
Australia.................... 5441 4,153 5,002 5,927 4,919 5,583 5,352 7,701
Allother .................... 1,599 2,063 2,076 1,672 1,557 1,783 1,791 2,294
Total other
countries 7,040 6,216 7,078 7,599 6,476 7,366 7,143 9,995
TOgg'uanJlee'g” 666,172 694,893 740,957 726,285 733,536 731,097 730,299 761,910
International and regional:
International . ................ 4,783 3,887 2,536 2,811 1,837 3,726 2,985 1,650
European regional ............ 40 15 96 - - 3 - 8
Latin American regional . . . ... .. 93 80 68 88 94 85 66 67
Asianregional ............... - - - - - - - -
African regional . ............. - - - - - 2 -
Middle Eastern regional . . .. .. .. - - - - - - -
Total international
and regional. .. ........... 4,916 3,982 2,700 2,899 1,931 3,814 3,053 1,725
Grandtotal. .............. 671,088 698,875 743,657 729,184 735,467 734911 733,352 763,635

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

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

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

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

STruciaI States).

Includes Algeria, Gabon, Libya, and Nigeria.
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TABLE CM-II-3.--Total Claims on Foreigners by Type and Country, Sept. 30, 1996
[Position at end of period in millions of dollars. Source: Office of International Financial Analysis]
Reporting banks' own claims
On foreign Claims of banks'
public Memorandum domestic customers
Total borrowers Payable Customers’ Payable
banks’ and On own in liability Payable in
Total own unaffiliated foreign foreign on accept- in foreign
Country claims claims foreigners offices currencies ances Total dollars currencies
) @ @) O] ) (6) 0] ©) ©)
Europe:
Austria L. 1,999 1,144 819 169 156 22 855 831 24
Belgium-Luxembourg. ... ...... 11,177 9,271 5,333 1,570 2,368 1 1,906 1,850 56
Bulgaria .................... 2 2 1 - 1 - - -
Czechoslovakia .............. 247 239 181 55 3 - 8 - 8
Denmark. . ...l 2,939 480 251 157 72 - 2,459 2,400 59
Finland . ..., 1,677 1,517 275 1,075 167 - 160 128 32
France ..........coovvni. 26,710 16,053 7,256 4,822 3,975 37 10,657 10,285 372
Germany. ........ovvvvniinns 23,569 11,048 5,666 3,004 2,378 1 12,521 11,707 814
(€] =T 835 434 359 38 37 1 401 342 59
Hungary ..........ocoovvin. 72 56 52 1 3 - 16 - 16
Ireland. . ... 1,277 1,111 954 138 19 1 166 156 10
ftaly. ..o 9,235 8,035 3,306 2,564 2,165 - 1,200 941 259
Netherlands ................. 11,144 7,556 3,710 3,246 600 6 3,588 3477 111
Norway . .....ovvveiii 1,709 1,206 366 833 7 - 503 482 21
Poland ............. ... ..., 1,024 730 533 48 149 5 294 203 91
Portugal ...............ooe. 732 682 295 189 198 16 50 47 3
Romania.................... 172 70 50 20 - - 102 102 -
Russial.................... 1,791 1,750 1,100 35 615 20 41 7 34
Spain ... 5,449 4,505 2,999 1,153 353 6 944 868 76
Sweden. ... 7,852 3,255 1,268 1,708 279 - 4,597 4,295 302
Switzerland. . ................ 19,057 14,174 1,842 9,088 3,244 16 4,883 4721 162
Turkey. ..o 3112 1,097 934 149 14 107 2,015 2,005 10
United Kingdom .............. 128,395 98,586 26,479 59,253 12,854 215 29,809 28,957 852
Yugoslavia 2 87 87 87 - - - - - -
Other EUrope ................ 3,398 1,975 1,552 294 129 8 1,423 1,378 45
Total EUrOpe . .+~ ooev .. 263,661 185,063 65,668 89,609 29,786 462 78,598 75,182 3,416
canada 43,576 27,336 12,345 12,998 1,993 29 16,240 15,759 481
Latin America and Caribbean:
Argentina ...l 7,420 7,133 5,984 1,117 32 90 287 212 75
Bahamas ................... 65,691 63,222 9,181 52,649 1,392 54 2,469 2,458 11
Bermuda.................... 5,105 4,878 3,640 - 1,238 9 227 227 -
Brazil.................ooel. 17,193 15,269 11,912 3,349 8 1,232 1,924 1,640 284
British West Indies . ........... 131,856 112,509 22,990 79,167 10,352 84 19,347 18,303 1,044
Chile..........oocoiii, 4,639 4,566 4,174 214 178 15 73 68 5
Colombia .................0. 5,060 4,727 4,642 81 4 34 333 332 1
Cuba.......oovviiii - - - - - - - - -
Ecuador .................... 991 968 838 127 3 47 23 22 1
Guatemala .................. 525 508 495 12 1 31 17 17 -
Jamaica ...l 346 339 339 - - 3 7 7 -
Mexico . .....ooivii 19,959 18,239 17,430 285 524 672 1,720 1,555 165
Netherlands Antilles . . ......... 11,703 11,682 11,085 122 475 - 21 21 -
Panama .................... 2,444 2,399 1,336 921 142 82 45 45 -
Peru ... 2,576 2,552 2,349 192 11 27 24 21 3
Trinidad and Tobago .......... 491 474 469 1 4 4 17 17
Uruguay . ....ooovvoevennn. 568 538 367 163 8 5 30 30 -
Venezuela. .................. 2,156 1,659 1,490 23 146 8 497 496 1
Other Latin America
and Caribbean. . ............ 3575 3,519 2,262 1,228 29 79 56 55 1
Total Latin America 282,298 255,181 100,983 139,651 14,547 2,476 27,117 25,526 1,591

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

See footnotes at end of table.
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TABLE CM-II-3.--Total Claims on Foreigners by Type and Country, Sept. 30, 1996, con.

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

Reporting banks' own claims

On foreign Claims of banks'
public Memorandum domestic customers
Total borrowers Payable Customers’ Payable
banks’ and On own in liability Payable in
Total own unaffiliated foreign foreign on accept- in foreign
Country claims claims foreigners offices currencies ances Total dollars currencies
@ 2 @) 4 O] (6) 7 (8) ©)
Asia:
China:
Mainland. ................. 1,922 1,719 1,340 360 19 60 203 203 -
Taiwan . ... 1,821 1,701 881 819 1 82 120 58 62
HongKong.................. 16,425 15,287 6,647 7,235 1,405 118 1,138 1,042 96
India. ..., 2,148 2,003 1,792 183 28 467 145 113 32
Indonesia................... 1,938 1,709 1,544 109 56 227 229 212 17
Israel ... 5,008 580 367 209 4 10 4,428 4,424 4
Japan..........ooii 84,892 70,038 16,215 36,111 17,712 815 14,854 14,203 651
Korea.......ooovvviniininn. 18,250 17,630 11,291 6,317 22 3,742 620 508 112
Lebanon.................... 43 20 19 1 - 9 23 22 1
Malaysia. ................... 1,190 868 149 620 99 3 322 139 183
Pakistan.................... 1,505 1,451 715 731 5 48 54 37 17
Philippines . ............. ... 1,464 1,302 940 315 47 76 162 136 26
Singapore. .. ... oo 7,953 6,948 2,486 3,253 1,209 8 1,005 954 51
SYHA. v 3 2 2 - - - 1 1 -
Thailand.................... 2,852 2,762 1,018 1,687 57 312 90 56 34
OtherAsia ..o, 11,547 10,918 1,746 8,600 572 107 629 604 25
Total ASia . ..o oo 158,961 134,938 47,152 66,550 21,236 6,084 24,023 22,712 1,311
Africa:
Egypt ..o 263 248 218 23 7 15 15 12 3
Ghana ...........c..oovunt 13 13 12 1 - 2 - - -
Liberia ...l 474 474 474 - - - - - -
Morocco. . ....ovvii 842 590 564 1 25 35 252 252 -
South Africa. . ... 656 588 559 13 16 36 68 32 36
Zalre. ..oovoiiii 1 1 1 - - - - - -
OtherAfrica . ................ 1,170 906 841 50 15 157 264 253 11
Total Affica. .. ..o ovvovn . 3419 2,820 2,669 88 63 245 599 549 50
Other countries:
Australia. .. ... 7,701 3,873 2,295 1,346 232 89 3,828 3,671 157
Allother .................... 2,294 1,983 319 1,346 318 11 311 194 117
Total other countries. . . . .. ... 9,995 5,856 2,614 2,692 550 100 4,139 3,865 274
Total foreign countries. . . . . . 761,910 611,194 231,431 311,588 68,175 9,396 150,716 143,593 7,123
International and regional:
International . ................ 1,650 1,643 1,623 - 20 - 7 - 7
European regional ............ 8 8 8 - - - - - -
Latin American regional . . .. . ... 67 67 67 - - - - - -
Asianregional ............... - - - - - - - - -
African regional . ............. - - - - - - - - -
Middle Eastern regional . . .. .. .. - - - - - - - - -
Toéﬁh'?‘eegﬁgﬁg‘l’”a' IIIIIIIIII 1725 1,718 1,698 . 20 . 7 . 7
Grandtotal. .............. 763,635 612,912 233,129 311,588 68,195 9,396 150,723 143,593 7,130

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

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

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

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

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

Total liahilities Total banks' own claims
Calendar year 1996 Calendar year 1996
Country 1994 1995 June 1994 1995 June
Other Europe:
CYprus . ..o 183 266 160 11 n.a. n.a.
Iceland . .................... 36 41 32 14 9 13
Monaco .................... 77 768 574 64 n.a. n.a.
Other Latin America and Caribbean:
Aruba...................... 152 196 142 13 9 9
Barbados ................... 545 795 944 n.a. n.a. n.a.
Belize...................... 71 72 84 n.a. 21 14
Bolivia. ..................... 438 652 691 207 253 299
CostaRica.................. 1,014 1,037 1,091 404 292 229
Dominica ................... 28 8 13 n.a. n.a. n.a.
Dominican Republic. .......... 879 1,133 1,180 254 364 446
ElSalvador.................. 762 826 967 330 591 538
French West Indies and
French Guiana . ............ n.a. 35 32 1 2 n.a.
[ 241 318 286 7 17 18
Honduras................... 633 650 689 151 174 190
Nicaragua. . ................. 191 201 n.a. 10 9 7
Paraguay ................... 592 554 656 138 153 168
suriname . ... 61 94 114 n.a. n.a. n.a.
Other Asia:
Afghanistan ................. 71 60 49 n.a. n.a. n.a.
Burma.................L n.a. 13 16 - n.a. n.a.
Jordan ..................... 192 244 238 71 89 82
Macau .................o..e. 32 61 78 n.a. 24 n.a.
Nepal ...t n.a. 147 148 n.a. - n.a.
Srilanka ................... 229 n.a. 135 189 n.a. n.a.
Vietham .................... 555 527 n.a. n.a. n.a. n.a.
Yemen.............oiiinn 161 92 183 n.a. n.a. 5
Other Africa:
Angola ...l 72 145 126 n.a. n.a. n.a.
Cameroon .................. 6 14 11 2 1 3
Djibouti.............coiit n.a. 72 n.a. n.a. * n.a.
Ethiopia . ................... 337 n.a. 252 15 10 10
Guinea.........coovviiinn. 14 19 10 1 n.a. n.a.
IvoryCoast.................. 40 47 n.a. 15 n.a. 14
Kenya.........cooooviiiin 224 114 240 19 2 35
Madagascar. ................ 14 21 15 n.a. n.a. n.a.
Mauritius. . ... 48 98 67 n.a. 4 n.a.
Mozambique. . ................ 88 119 96 n.a * n.a
Niger. ... 3 2 4 - - n.a
Rwanda.................... n.a. 37 49 - n.a n.a
Senegal ...t n.a. n.a. 10 6 3 n.a.
Somalia .................... 21 14 18 - - -
Sudan.............oo 38 31 31 n.a n.a n.a
Tanzania ................... 191 288 247 4 n.a n.a
Tunisia. ... 53 32 56 77 92 154
Uganda. .................... 200 n.a. n.a 8 8 5
Zambia.. ... 72 36 53 n.a n.a n.a
Zimbabwe. . ......... ..o 143 138 108 25 46 26
All other:
New Zealand ................ n.a 758 569 900 n.a. n.a.
Papua New Guinea ........... n.a. n.a. 117 2 n.a. 10

* Less than $500,000.
Note.--Data represent a partial breakdown of the amounts shown for the corresponding dates
for the “other” geographical categories in the regular monthly series in the “Treasury Bulletin.”
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CHART CM-B.--U.S. Claims on Foreigners
Reported by U.S. Banks, Brokers, and Dealers
with Respect to Selected Countries

(In billions of dollars)

250
200 —
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100 —
50 —
0
1992 1993 1994 1995 Sept. 1996
1 United Kingdom I All other Europe ™ Caribbean banking centers
1 Japan Il All other Asia I All other countries
[In millions of dollars. Source: Office of International Financial Analysis]
Country 1992 1993 1994 1995 Sept. 1996
United Kingdom. . ...............ooonts. 90,388 86,628 96,779 103,375 128,395
Allother Europe. ... .....ooeiiii i 90,425 103,814 107,264 125,939 135,266
Caribbean banking centers LU 192,681 197,008 207,715 229,526 216,799
Japan. ... 106,443 90,387 93,196 98,745 84,892
Allother Asia. . ..., 63,390 64,306 58,533 67,071 74,069
Subtotal ... 543,327 542,143 563,487 624,656 639,421
All other countries . .........c.ovveeenennn.. 83,399 108,500 107,601 110,811 124,214
Grandtotal . oo 626,726 650,643 671,088 735,467 763,635

L includes Bahamas, Bermuda, British West Indies, Netherlands Antilles, and Panama.

U.S. banking claims on foreigners, excludingncrease of $28.1 billion, or 3.8 percent, over the 1995
claims represented by long-term securities, are highlgvel. Compared with yearend 1995, third quarter
concentrated in international financial centers. Thelaims were up $25 billion opposite the United King-
chart and table show that close to two-thirds of U.2lom, and strong gains ($29.8 billion combined) were
claims are currently reported opposite the Unitedlso realized for other Europe, other Asia, and “all
Kingdom, other Europe and, most notably, the offether countries.” Canada was one important area of
shore banking centers in the Caribbean. An additirowth for the latter grougccounting for $7.7 bil-
ional 21 percent of U.S. claims are on foreignerbon of new U.S. claims. Claims on the Caribbean
domiciled in Japan and the rest of Asia. banking centers and Japan changed little in the third

Total U.S. banking claims on foreigners, whichquarter, remaining off from 1995 levels by $26.5
were virtually static through the first half of 1996,billion combined. Banking claims on Japan remained
expanded $30.2 billion in the third quarter to $763.at one of their lowest levels in recent years.
billion. This new high for U.S. claims represents an
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SECTION IV.--Liabilities to, and Claims on, Foreigners
Reported by Nonbanking Business Enterprises
in the United States

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

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

Calendar year 1995 1996
Type of liability or claim 1992 1993 1994 Sept. Dec. Mar. June Sept. p
Total liabilities ...................... 45,511 49,311 54,309 47,673 46,448 49,907 48,990 51,105
Payableindollars. ................. 37,456 37,442 38,298 33,908 33,903 36,273 35,385 36,402
Financial . ...................... 16,960 17,259 18,818 13,872 12,903 13,831 12,212 11,256
Commercial:
Trade payables . ............... 8,679 7,869 8,860 8,749 9,996 9,934 10,122 10,761
Advance receipts and other. . .. ... 11,817 12,314 10,620 11,287 11,004 12,508 13,051 14,385
Payable in foreign currencies. ... ... .. 8,055 11,869 16,011 13,765 12,545 13,634 13,605 14,703
Financial . ...................... 6,881 10,681 14,136 12,365 11,338 12,739 12,632 13,851
Commercial:
Trade payables . ............... 887 933 1,145 1,312 1,017 881 959 844
Advance receipts and other. . .. ... 287 255 730 88 190 14 14 8
Totalclaims. ............coovivinn 45,073 49,159 57,888 53,424 52,509 55,406 58,845 57,230
Payableindollars. ................. 42,281 45,161 53,805 49,696 48,711 51,007 54,000 52,555
Financial:
Deposits ..., 16,872 15,182 18,026 17,393 14,654 17,044 17,926 18,001
Other.......ooovviiiiiin 7,890 10,862 14,306 10,689 10,976 11,290 13,233 12,143
Commercial:
Trade receivables .............. 15,189 16,662 19,316 19,530 20,993 20,195 20,307 20,103
Advance payments and other . . . .. 2,330 2,455 2,157 2,084 2,088 2,478 2,534 2,308
Payable in foreign currencies. ... ... .. 2,792 3,998 4,083 3,728 3,798 4,399 4,845 4,675
Financial:
Deposits ..., 823 535 481 581 479 551 438 624
Other.......ooovviiiiiiin 924 1,192 1,084 1,228 1,289 1,887 2,397 2,089
Commercial:
Trade receivables .............. 818 1,763 1,842 1,879 2,005 1,928 1,969 1,907

Advance payments and other . . . .. 227 508 676 40 25 33 41 55




80 CAPITAL MOVEMENTS

TABLE CM-IV-2.--Total Liabilities by Country

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

Calendar year 1995 1996
Country 1991 1992 1993 1994 Sept. Dec. Mar. June Sept. p
Europe:
Austria .. ... 130 107 58 70 56 44 30 43 57
Belgium-Luxembourg. .. ....... 464 712 414 736 696 700 853 824 974
Bulgaria .................... 9 13 3 5 3 1 2 1 3
Czechoslovakia . ............. 4 14 8 6 21 26 21 4 5
Denmark ................... 63 38 49 277 619 138 143 150 168
Finland..................... 449 387 362 236 192 179 277 157 152
France ................... 3,145 2,323 3,194 2,455 1,893 1,480 2,327 1,689 1,877
Germany ... 1,734 1,618 1,659 2,565 2,330 2,741 3,028 2,689 3,235
Greece.....oovvvvvenennnn.. 178 201 252 196 68 89 44 48 55
Hungary .................... 26 67 3 6 7 9 8 7 8
Ireland ................. ... 702 614 485 449 401 414 399 353 469
Italy. ..o 606 430 485 359 291 374 486 485 487
Netherlands . ................ 1,766 1,141 1,222 1,274 1,040 966 1,138 1,061 1,187
Norway. ..........ooovinnn. 527 283 359 176 276 209 389 277 412
Poland ..................... 32 31 15 17 7 7 13 32 13
Portugal .................... 55 16 24 35 43 35 20 26 52
Romania.................... 40 33 6 8 4 3 6 8 7
Spain ... 412 161 164 127 170 171 120 162 150
Sweden ..., 355 322 286 242 243 233 214 240 293
Switzerland. . ................. 983 919 1,009 1,015 1,203 1,308 1,688 1,672 1,239
Turkey ..o 65 116 104 109 63 118 96 95 106
United Kingdom .. ............ 8,825 11,115 15,335 17,987 13,869 13,706 13,771 14,056 13,485
USSR L ..., 59 62 60 84 96 177 143 63 85
Yugoslavia 2 . 39 10 9 12 6 6 6 73 9
Other Europe . . .............. 36 52 36 30 67 188 153 135 180
Total EUrope. .. ... ....... 20,704 20,785 25,601 28,476 23,664 23,322 25,375 24,350 24,708
canada 1,306 1,546 1,738 1,666 2,016 1,672 2,125 1,949 1,975
Latin America and Caribbean:
Argentina................... 22 86 36 88 91 136 120 147 155
Bahamas ................... 540 382 137 120 80 60 106 66 83
Bermuda..................... 424 421 350 425 363 352 696 537 380
Brazil ...................... 225 228 232 368 254 155 185 127 168
British West Indies............ 3,631 2,883 1,387 1,021 935 922 956 836 779
Chile....................... 41 51 89 44 61 76 100 134 94
Colombia . .................. 16 19 34 19 41 63 44 92 78
Cuba............ooiiiil - - - - 1 1 - 11 2
Ecuador.................... 15 13 18 33 45 26 28 34 34
Guatemala.................. 6 9 6 8 5 4 5 12 13
Jamaica.................... 6 9 6 14 16 18 14 18 13
MeXIiCO ... ovvii et 314 469 498 574 360 428 484 486 445
Netherlands Antilles........... 642 626 633 645 624 635 628 12 28
Panama.................... 6 36 8 50 6 23 4 13 9
Peru......oooovviiiiiit, 10 10 13 30 55 21 21 37 44
Trinidad and Tobago . ......... 17 17 18 25 13 13 26 47 118
druguay . ... 1 3 1 1 3 3 4 13 7
Venezuela .................. 98 148 128 281 178 223 245 284 332
Other Latin America
and Caribbean . ............ 125 176 218 145 380 364 320 364 542
Total Latin America 6,139 5,586 3,812 3,801 3511 3523 3,986 3,270 3,324

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

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

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

Calendar year 1995 1996
Country 1991 1992 1993 1994 Sept. Dec. Mar. June Sept. p
Asia:
China:
Mainland.................. 621 566 723 597 543 579 483 649 773
Tawan ................... 773 810 579 853 559 451 412 269 393
HongKong.................. 801 884 785 805 686 646 729 728 682
India..............oooo, 61 164 91 59 212 196 220 291 277
Indonesia................... 176 207 363 296 330 350 263 281 267
Israel ... 124 181 229 141 118 99 132 110 273
Japan..............o.ol 7,837 8,362 9,201 11,869 9,783 8,751 9,705 9,994 10,752
Korea...................t 1,549 1,722 1,701 1,736 1,490 1,433 1,305 1,472 1,505
Lebanon.................... 3 16 22 14 47 61 36 60 22
Malaysia. ................... 304 613 475 178 309 297 298 525 576
Pakistan.................... 25 21 26 27 98 80 39 68 67
Philippines . ................. 25 53 57 50 62 60 52 60 79
Singapore. ...l 578 590 733 622 739 819 742 690 756
Syria. ... 2 50 11 24 29 50 22 11 15
Thailand . ................... 255 179 259 194 403 392 421 436 437
Oil-exporting countries S 1511 1,908 1,557 1,611 1,672 1,939 1,773 1,810 1,976
OtherAsia .......oovvvvvn.. 70 86 79 68 142 206 232 286 306
Total Asia . .. 14,715 16,412 16,891 19,144 17,222 16,409 16,864 17,740 19,156
Africa:
Egypt ... 158 89 111 48 115 157 163 216 224
Ghana ..............c..ooee - - 1 - 7 16 17 8 26
Liberia ... - 2 1 - 16 - 4 1 1
Morocco. ...t 36 28 41 29 22 24 23 23 30
South Africa................. 79 59 55 32 63 42 104 130 147
Zalfe. ..o 3 5 1 1 - - - - -
Qil-exporting countries LA 331 309 290 379 363 376 376 496 525
Other Africa ................. 114 82 86 74 152 154 152 122 192
Total Africa . ..o oo, 721 574 586 563 738 769 839 996 1,145
Other countries:
Australia. ................... 974 503 517 372 348 461 517 525 577
Alother .................... 108 88 148 153 129 230 139 70 104
Total other countries. . . ... ... 1,082 591 665 525 477 691 656 595 681
Total foreign countries. . . .. . 44,667 45,494 49,293 54,265 47,628 46,386 49,845 48,900 50,989
International and regional:
International . ................ - - - - - 2 2 27 55
European regional .. .......... 40 17 18 44 45 60 60 63 61
Latin American regional . . .. . ... - - - - - - - - -
Asianregional ............... - - - - - - - - -
African regional . ............. - - - - - - - - -
Middle Eastern regional. . . . . ... 1 - - - - - - - -
Toéﬁh'?‘eegﬁgﬁg‘l’”a' IIIIIIIIII 1 17 18 14 15 62 62 % 116
Grandtotal. .............. 44,708 45,511 49,311 54,309 47,673 46,448 49,907 48,990 51,105
1Beginning with series for December 1992 forward, data are for Russia only. Data for all other 3 Includes Babhrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and the United Arab
republics of the former U.S.S.R. are reported under “Other Europe.” Emirates (Trucial States).
Includes data on Serbia and Montenegro, which presently form an entity not formally Includes Algeria, Gabon, Libya, and Nigeria.

recognized by the United States. Data for entities of the former Yugoslavia recognized as
independent states by the United States are reported under “Other Europe” as follows:
Beginning in December 1992 for Bosnia and Herzegovina, Croatia and Slovenia; and beginning
in June 1994 for the Former Yugoslav Republic of Macedonia.
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TABLE CM-IV-3.--Total Liabilities by Type and Country, Sept. 30, 1996, Preliminary

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

Financial liabilities

Payable
Total Payable in foreign Commercial
Country liabilities Total in dollars currencies liabilities
(1) (2) () (4) (5
Europe:
Austria ... 57 1 - 1 56
Belgium-Luxembourg. ......... 974 547 178 369 427
Bulgaria .................... 3 - - - 3
Czechoslovakia . ............. 5 - - - 5
Denmark ................... 168 51 - 51 117
Finland..................... 152 4 3 1 148
France .................... 1,877 1,220 405 815 657
Germany ... 3,235 2,276 1,097 1,179 959
Greece. . oovvvviiiienninn 55 - - - 55
Hungary .................... 8 2 2 - 6
Ireland .................... 469 311 279 32 158
Italy. ... 487 191 75 116 296
Netherlands . ................ 1,187 519 400 119 668
Norway. ........c.ovvininnn. 412 94 12 82 318
Poland ..................... 13 - - - 13
Portugal . ...............l 52 20 4 16 32
Romania. ................... 7 - - - 7
Russial.................... 85 4 3 1 81
Spain ... 150 44 11 33 106
Sweden .................... 293 59 2 57 234
Switzerland. ............. ... 1,239 830 288 542 409
Turkey ..o 106 19 18 1 87
United Kingdom .. ............ 13,485 9,821 4,310 5,511 3,664
Yugoslavia Z 9 - - - 9
Other Europe ................ 180 41 16 25 139
Total Europe. .............. 24,708 16,054 7,103 8,951 8,654
Canada ..........oovvvvvnnn.. 1,975 881 362 519 1,094
Latin America and Caribbean:
Argentina . .................. 155 9 9 - 146
Bahamas ................... 83 50 50 - 33
Bermuda..................... 380 25 25 - 355
Brazil ...................... 168 9 9 - 159
British West Indies............ 779 764 611 153 15
Chile....................... 94 18 18 - 76
Colombia ................... 78 1 1 - 77
Cuba.........ccviiin 2 - 2
Ecuador.................... 34 3 3 - 31
Guatemala.................. 13 - - - 13
Jamaica.................... 13 - - - 13
Mexico.........ooviiinnt 445 4 4 - 441
Netherlands Antilles. .......... 28 - - - 28
Panama.................... 9 - - - 9
Peru..............oooil 44 - - - 44
Trinidad and Tobago . ......... 118 3 3 - 115
druguay . ... 7 - - - 7
Venezuela .................. 332 - - - 332
Other Latin America
and Caribbean ............. 542 132 132 - 410
Total Latin America 3,324 1,018 865 153 2,306

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

See footnotes at end of table.
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TABLE CM-IV-3.--Total Liabilities by Type and Country, Sept. 30, 1996, Preliminary, con.

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

Financial liabilities

Payable
Total Payable in foreign Commecial
Country liabilities Total in dollars currencies liabilities
&) ) ©) “ ©)
Asia:
China:
Mainland.................. 773 24 24 - 749
Taiwan . ... 393 16 1 15 377
HongKong.................. 682 180 174 6 502
India. ..., 277 3 1 2 274
Indonesia................... 267 33 33 - 234
Israel ... 273 10 10 - 263
Japan..........oooii 10,752 6,602 2,440 4,162 4,150
Korea......cooovvviiiininn. 1,505 13 13 - 1,492
Lebanon.................... 22 2 2 - 20
Malaysia. ................n 576 4 2 2 572
Pakistan.................... 67 - - - 67
Philippines .................. 79 - - - 79
Singapore. . ... 756 3 - 3 753
SYfia. . 15 - - - 15
Thailand.................... 437 - - - 437
OtherAsia .................. 2,282 37 37 - 2,245
Total ASia . .o 19,156 6,927 2,737 4,190 12,229
Africa:
Egypt ... 224 - - - 224
Ghana ..................... 26 - - - 26
Liberia ...t 1 - - 1
Morocco. . ... 30 - - - 30
South Africa. . ............... 147 1 - 1 146
ZAIe. .o - - - - -
Other Africa . ................ 717 131 131 - 586
Total Africa . . ..o oo 1,145 132 131 1 1,013
Other countries:
Australia.................... 577 37 - 37 540
Allother ..., 104 3 3 - 101
Total other countries. ... . ... .. 681 40 3 37 641
Total foreign countries . . . .. 50,989 25,052 11,201 13,851 25,937
International and regional:
International . ................ 55 55 55 - -
European regional ............ 61 - - - 61
Latin American regional . . .. . ... - - - - -
Asianregional ............... - - - - -
African regional . ............. - - - - -
Middle Eastern regional . . .. .. .. - - - - -
Toéﬁh'r;‘eegﬁgﬁg‘l’”a' IIIIIIIIII 116 55 55 - 61
Grandtotal. .............. 51,105 25,107 11,256 13,851 25,998

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

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

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

Calendar year 1995 1996
Country 1991 1992 1993 1994 Sept. Dec. Mar. r June Sept. p
Europe:
Austria ... 84 71 88 123 91 114 118 84 180
Belgium-Luxembourg. ......... 207 197 318 299 384 424 406 390 339
Bulgaria .................... 2 13 32 37 35 29 17 13 18
Czechoslovakia . ............. 18 46 48 52 33 53 34 26 35
Denmark ................... 97 154 103 81 71 107 95 171 175
Finland . ................c... 160 169 171 173 116 185 116 128 133
France ..........cooovvnnn. 1,854 2,301 2,773 2,681 2,459 2,633 2,818 2,337 2,258
Germany .........oo.iiiii.n. 1,238 1,259 1,544 1,567 1,298 1,506 1,730 1,631 1,511
GreeCE . . v e 52 114 149 136 193 193 185 177 137
Hungary ................co.. 21 30 6 72 38 50 34 32 36
Irefand . ..., 91 419 416 315 140 290 296 257 249
ltaly. ..o 853 1,041 883 812 894 1,029 1,023 1,211 940
Netherlands . ................ 979 1,067 925 740 860 969 928 969 940
NOrway. .....ovveeiae 121 196 132 242 191 169 171 206 209
Poland ............. ..., 43 74 116 122 88 78 107 81 79
Portugal ... 141 176 191 217 62 64 48 50 39
Romania.................... 4 12 5 17 13 16 6 8 13
Spain ... 335 332 459 484 454 537 473 547 537
Sweden ..., 217 282 460 352 243 288 296 219 321
Switzerland. . .......... ... 876 852 962 1,080 968 1,018 1,049 1,063 1,019
Turkey ... 101 257 246 216 225 256 217 182 194
United Kingdom . ............. 13,620 8,346 5,962 7,205 7,403 6,959 8,175 8,820 7,847
USSRL.................. 274 232 228 254 296 300 182 225 251
Yugoslavia................. 113 52 55 39 9 13 7 13 17
Other Europe . ............... 133 90 132 160 138 153 174 213 185
Total Europe............... 21,634 17,782 16,404 17,476 16,702 17,433 18,705 19,053 17,662
Canada ...............oovnen. 3,763 3,119 3813 5,569 5,497 4,802 7,314 6,847 6,534
Latin America and Caribbean:
Argentina .. ... 214 242 299 347 381 396 388 461 491
Bahamas ................... 840 806 1,347 2,433 1,578 1,995 1,568 2,196 1,760
Bermuda..................... 272 295 307 261 280 353 350 348 403
Brazil ...l 778 1,043 1,114 1,132 1,596 1,728 1,828 2,079 2,274
British West Indies............ 9,097 11,787 12,770 15,311 11,882 10,472 10,206 13,127 12,928
Chile.........oooocii 84 129 221 229 276 248 224 292 279
Colombia . .............oo.t 118 129 120 396 414 413 394 399 356
Cuba. ... 2 2 2 1 1 1 1 5 1
Ecuador.................... 95 40 81 112 147 123 105 106 141
Guatemala.................. 14 23 32 46 47 48 58 59 69
Jamaica . ...l 25 30 27 42 42 41 51 57 46
Mexico . .....oooviii 1,054 1,369 1,862 1,966 1,513 1,547 1,331 1,413 1,312
Netherlands Antilles........... 38 26 37 65 33 32 53 31 69
Panama.................... 38 66 90 102 134 156 204 161 110
Peru. ... 91 115 148 175 222 221 227 220 209
Trinidad and Tobago . ......... 20 9 26 27 34 36 34 27 20
Uruguay .. ..ovovveeeeenn 7 8 8 25 29 32 28 24 24
Venezuela .................. 243 374 454 383 375 317 348 336 319
Other Latin America
and Caribbean ............. 342 443 553 600 720 705 580 643 529
Total Latin America 13372 16,936 19,498 23,653 19,704 18,864 17,978 21,984 21,340

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

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

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

Calendar year 1995 1996
Country 1991 1992 1993 1994 Sept. Dec. Mar. r June Sept. p
Asia:
China:
Mainland. ................. 212 282 378 526 504 696 610 677 626
Taiwan ... 368 307 411 512 533 532 461 510 457
HongKong.................. 267 267 298 442 451 454 509 420 464
India. ... 105 135 147 202 293 323 290 325 392
Indonesia................... 159 138 354 423 367 367 383 427 413
Israel ..o 174 168 218 195 276 267 271 301 316
Japan...........oooii 2,249 2,571 3,167 3,608 3,402 2,741 3,181 2,729 2,919
Korea........oovvvininninn. 423 361 549 650 915 933 767 665 632
Lebanon.................... 11 50 65 58 66 48 61 34 59
Malaysia. . .................. 55 90 477 457 457 496 451 424 478
Pakistan.................... 50 53 32 40 30 42 41 29 107
Philippines . ................. 79 105 111 151 130 123 96 114 116
Singapore. . ... 248 291 390 427 436 573 541 588 705
Syha. oo 5 8 5 6 14 12 14 13 9
Thailand.................... 118 127 174 183 235 199 176 190 283
Qil-exporting countries o 625 696 707 849 779 977 1,037 888 943
OtherAsia .................. 83 81 188 124 98 108 101 120 123
Total Asia . .. 5,231 5,730 7,671 8,853 8,986 8,891 8,990 8,454 9,042
Africa:
Egypt ..o 92 177 137 261 88 160 207 166 160
Ghana ...........c..oovvnn 1 5 7 7 13 16 7 67 24
Liberia ...t 38 34 19 9 8 13 11 10 32
Morocco . . ....vvvii 23 37 45 53 102 57 41 32 32
South Africa. . ... 108 81 108 142 173 321 319 247 262
ZAIM€. .o 6 29 18 30 10 11 10 12 10
Qil-exporting countries LA 96 87 73 67 80 92 112 88 155
Other Affica . ..o 123 187 185 258 258 260 237 263 217
Total Affica .. 487 637 592 827 732 930 944 885 892
Other countries:
Australia. .. ... 570 702 945 1,218 1,497 1,310 1,220 1,343 1,484
Allother .................... 180 152 208 269 272 270 236 262 269
Total other countries. .. . .. .. 750 854 1,153 1,487 1,769 1,580 1,456 1,605 1,753
Total foreign countries. .. . .. 45,237 45,058 49,131 57,865 53,390 52,500 55,387 58,828 57,223
International and regional:
International . ................ 22 13 28 19 34 8 17 11
European regional .. .......... 2 2 - 4 - 1 2 -
Latin American regional . . .. . ... - - - - 6 -
Asianregional ............... 1 - - - - - - - -
African regional . ............. - - - - - -
Middle Eastern regional . . .. .. .. - - - - - - - - -
Toéﬁh'?‘eegﬁgﬁg‘l’”a' IIIIIIIIII 25 15 28 23 34 9 19 17 7
Grandtotal. .............. 45,262 45,073 49,159 57,888 53,424 52,509 55,406 58,845 57,230

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

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

3 Includes Bahrain, Iran, Irag, Kuwait, Oman, Qatar, Saudi Arabia, and the United Arab Emirates
Trucial States).
Includes Algeria, Gabon, Libya, and Nigeria.
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TABLE CM-IV-5.--Total Claims by Type and Country, Sept. 30, 1996, Preliminary

CAPITAL MOVEMENTS

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

Financial claims

Denominated
Total Denominated in foreign Commercial
claims Total in dollars currencies claims
Country 6) ) ) Q) ©5)
Europe:
Austria .. ... 180 75 63 12 105
Belgium-Luxembourg. ......... 339 126 111 15 213
Bulgaria .................... 18 11 9 2 7
Czechoslovakia . ............. 35 5 5 - 30
Denmark ................... 175 136 19 117 39
Finland..................... 133 4 - 4 129
France ...............ooutt. 2,258 733 680 53 1,525
Germany ... 1,511 272 230 42 1,239
Greece. ...ovvvviiiinninnn 137 49 48 1 88
Hungary .................... 36 29 25 4 7
Ireland ................ ... 249 191 190 1 58
Italy. ... 940 198 191 7 742
Netherlands . ................ 940 520 502 18 420
Norway. ..........ovviinnn. 209 22 1 21 187
Poland ..................... 79 32 32 - 47
Portugal . ...............l 39 10 1 9 29
Romania. ................... 13 - - - 13
Russial.................... 251 77 71 6 174
Spain ... 537 43 8 35 494
Sweden .................... 321 154 147 7 167
Switzerland. . ............ ... 1,019 431 412 19 588
Turkey ..o 194 41 41 - 153
United Kingdom .. ............ 7,847 5,333 4,962 371 2,514
Yugoslavia 2 . 17 - - - 17
Other Europe . . .............. 185 8 8 - 177
Total Europe. .............. 17,662 8,500 7,756 744 9,162
Canada . ... 6,534 4,502 3,967 535 2,032
Latin America and Caribbean:
Argentina................... 491 136 133 3 355
Bahamas ................... 1,760 1,746 1,734 12 14
Bermuda..................... 403 113 112 1 290
Brazil ...................... 2,274 1,417 596 821 857
British West Indies............ 12,928 12,809 12,757 52 119
Chile....................... 279 17 16 1 262
Colombia . .................. 356 155 154 1 201
Cuba.........ccoiiiinn 1 - - - 1
Ecuador.................... 141 38 38 - 103
Guatemala.................. 69 18 18 - 51
Jamaica.................... 46 1 - 1 45
MEXICO ..\ vv e 1,312 411 340 71 901
Netherlands Antilles........... 69 16 16 - 53
Panama.................... 110 50 50 - 60
Peru........oooviiiiiin, 209 69 69 - 140
Trinidad and Tobago . ......... 20 - - - 20
druguay . ... 24 - - - 24
Venezuela .................. 319 17 13 4 302
Other Latin America
and Caribbean . ............ 529 171 166 5 358
Total Latin America 21,340 17,184 16,212 972 4,156

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

See footnotes at end of table.
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TABLE CM-IV-5.--Total Claims by Type and Country, Sept. 30, 1996, Preliminary, con.

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

Financial claims

Denominated
Total Denominated in foreign Commercial
claims Total in dollars currencies claims
Country (1) ) ©) 4 ()
Asia:
China:
Mainland.................. 626 42 41 1 584
Tawan ................... 457 3 2 1 454
HongKong.................. 464 53 44 9 411
India...............ooon 392 11 2 9 381
Indonesia................... 413 190 188 2 223
Israel ... 316 3 1 2 313
Japan.............oll 2,919 1,001 613 388 1,918
Korea...................... 632 22 20 2 610
Lebanon.................... 59 - - - 59
Malaysia. ................... 478 291 288 3 187
Pakistan.................... 107 1 - 1 106
Philippines . ................. 116 12 12 - 104
Singapore. . ... 705 57 55 2 648
SYfia. e 9 - - - 9
Thailand.................... 283 78 71 7 205
OtherAsia .................. 1,066 62 56 6 1,004
Total ASia . ..o 9,042 1,826 1,393 433 7,216
Africa:
Egypt ... 160 2 2 - 158
Ghana ..................... 24 - - - 24
Liberia ............... oL 32 28 28 - 4
MOrocCo . . ...ovviie et 32 7 7 - 25
South Africa. . ............... 262 87 87 - 175
ZaIe. .o 10 - - - 10
Other Africa .. ............... 372 52 52 - 320
Total Africa................ 892 176 176 - 716
Other countries:
Australia. ................... 1,484 586 560 26 898
Allother .................... 269 83 80 3 186
Total other countries. . . ... ... 1753 669 640 29 1,084
Total foreign countries. . .. .. 57,223 32,857 30,144 2,713 24,366
International and regional:
International . ................ 6 - - -
European regional ............ 1 - - -
Latin American regional . . .. . ... - - - - -
Asianregional ............... - - - - -
African regional . ............. - - - - -
Middle Eastern regional . . .. .. .. - - - - -
Total international 7 ; ; ; 7
andregional. .............
Grandtotal. .............. 57,230 32,857 30,144 2,713 24,373

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

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

(In billions of dollars)
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[In millions of dollars. Source: Office of International Financial Analysis]
Country 1993 1994 1995  Jan.-Dec.1996 Oct. - Dec. 1996
United Kingdom. ...t 30,442 55,598 100,411 122,941 34,091
All other EUrope. . . ... vvvo i 430 26,474 24,795 75,745 18,911
Caribbean banking centers L 12,345 -3,581 48,344 49,666 35,507
Japan. ... 32,464 36,441 16,504 54,383 19,180
Allother Asia. .. ..o 20,089 21,424 25,657 67,119 16,033
Subtotal .. ... 95,770 136,356 215,711 369,854 123,722
All other Countries . . ... 15,360 3,994 16,226 14,286 4,989
Grandtotal . oo 111,130 140,350 231,937 384,140 128,711

Lincludes Bahamas, Bermuda, British West Indies, Netherlands Antilles, and Panama.

As reported by U.S. banks, brokers, and othepurchases in 1995. For the areas shown, 1996 in-
persons, foreigners’ transactions in long-term U.Screases were concentrated in the fourth quarter. In
securities (i.e., U.S. Treasury and Governmenthe case of the Caribbean banking centers, net fourth
agency bonds and notes, and U.S. corporate bondgiarter activity of $35.5 billion constituted 71 per-
and stocks) are conducted largely through internaeent of that area’s 1996 net purchases. The United
tional financial centers. The table presents aggregat€ingdom’s net purchases, which aloaecounted
net purchases on an annual basis for 1993 throudior 32 percent of total 1996 net purchases, were
1996, as well as cumulative activity during the equally heavy in the fourth quarter. In other Europe,
fourth quarter of 1996. The figures show an overallannual net purchases were greatest opposite Ger-
steady increase in foreigners’ net purchases, or grossany and Spain. And in other Asia, foreigners in
purchases minus gross sales, of U.S. securities. China, Hong Kong and Singapore were the major

Total net purchases of U.S. securities by for-purchasers of U.S. securities. For the year, nearly 64
eigners reached a record annual high of $384.percent of foreigners’ total net purchases was com-
billion during 1996. This represents an increase oprised of U.S. Treasury bonds and notes.
$152.2 billion, or 65.6 percent, over cumulative net
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SECTION V.--Transactions in Long-Term Securities by Foreigners Reported by
Banks and Brokers in the United States

TABLE CM-V-1.--Foreign Purchases and Sales of Long-Term Domestic Securities by Type

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

Marketable Treasury bonds and notes

Net foreign purchases

U.S. Government corpo-

Corporate and other securities

rations and federally

Foreign countries sponsored agencies Bonds ! Stocks
Offi- Interna-  Gross Net  Gross Net Gross Net Gross

Calendar cial Other tional foreign Gross  foreign foreign Gross foreign foreign  Gross foreign  foreign Gross

year insti- for- andre- pur- foreign pur-  pur- foreign pur- pur- foreign  pur- pur-  foreign

or month Total tutions eigners gional chases sales  chases chases sales chases chases  sales chases chases sales

(1) (2) B @ (5) (6) 7 @® 9 (1) 11 (12)  (13) (14 (15)
1992, ...l 39,288 6,876 31,059 1,353 2,241,537 2,202,249 18,291 111,186 92,895 20,789 103,736 82,947 -5136 221,367 226,503
1993 ... 23552 1,306 22,062 184 2,609,055 2,585,503 35428 149,097 113,669 30,572 134,727 104,155 21,578 319,664 298,086
1994, ... 78,801 41822 36,815 164 2,711,142 2,632,341 21,680 159,270 137,590 37,992 130,067 92,075 1,877 350,593 348,716
19957 . ... 134,115 39,631 94,045 439 2,981,158 2,847,043 28,729 125,453 96,724 57,853 168,080 110,227 11,240 462,950 451,710
1996 - Jan. - Dec. p. . ... 244,171 86,774 159,239 -1,842 3,730,502 3,486,331 49,322 166,048 116,726 77,415 255,702 178,287 13,232 625,598 612,366
1995-Dec.r.......... -9,344 2651 -11,557 -438 196,701 206,045 -1,743 9,401 11,144 2,646 12,619 9,973 2,107 46479 44372
1996 -Jan.r.......... 13,482 12,615 562 305 282,487 269,005 4,178 10,715 6,537 4,714 15903 11,189 1,626 43574 41,948
Feb.r.......... 16,763 8,681 8,823 -741 324,178 307,415 3,369 13,222 9,853 5,792 19,547 13,755 1,177 52,260 51,083
Mar.r.......... 7437 4748 2,078 611 261,312 253,875 6,902 15,890 8,988 7,931 24,094 16,163 831 55281 54,450
Aprr. ..., 16,095 8,253 9,217 -1,375 226,222 210,127 329 8579 8,250 5,09 15551 10455 4,273 53,047 48,774
Mayr.......... 14,124 6482 7,404 238 270,040 255,916 2,815 12,693 9,878 8,031 22,247 14216 1,484 57552 56,068
Juner.......... 8,520 -6,648 15979 -811 224,691 216,171 3,780 13,303 9,523 5,684 21,849 16,165 1,013 43374 42361
Julyr ..ol 47,960 9,629 38,767 -436 332,542 284,582 4284 10,707 6,423 6,220 17,255 11,035 -2,654 49557 52,211
Aug....oin 12,340 3587 8,717 36 269,098 256,758 4,376 13565 9,189 7,056 18,768 11,712 2,065 46,136 44,071
Sept. ...l 14,738 17,188 -2,293 -157 374,195 359,457 4,724 12,758 8,034 8,825 24,649 15824 49 42599 42,550
[0+ A 24,321 4838 18,946 537 404,194 379,873 4,195 15,857 11,662 6,196 24,811 18,615 1,007 57,758 56,751
Nov.p ......... 20,831 3,840 18,183 -1,192 374,314 353,483 6,890 20,984 14,094 5849 26422 20573 1,936 67,406 65470
Dec.p......... 47,560 13561 32,856 1,143 387,229 339,669 3480 17,775 14,295 6,021 24,606 18,585 425 57,054 56,629

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

of States and municipalities.

TABLE CM-V-2.--Foreign Purchases and Sales of Long-Term Foreign Securities by Type

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

Net foreign Foreign bonds Foreign stocks
purchases Net Gross Gross Net Gross Gross
Calendar year of foreign foreign foreign foreign foreign foreign foreign
or month securities purchases purchases sales purchases purchases sales
(1) (2) (3) (4) (5) (6) (7)
1992, -47,864 -15,605 513,589 529,194 -32,259 150,051 182,310
1993, -143,068 -80,377 745,952 826,329 -62,691 245,490 308,181
1994, -57,295 9,224 848,368 857,592 -48,071 386,106 434,177
19951 ..o -98,696 -48,405 889,541 937,946 -50,291 345,540 395,831
1996 - Jan.-Dec.p............. -103,093 -45,217 1,118,141 1,163,358 57,876 459,288 517,164
1995-Dec.r.....oovvvivnnn. -10,574 -3,972 80,367 84,339 -6,602 32,369 38,971
1996 -Jan.r................L. -10,950 -4,516 84,672 89,188 -6,434 33,481 39,915
Feb.r.....ooooiil -7,088 -1,384 95,211 96,595 -5,704 37,464 43,168
Marr.. ... -16,393 -6,048 93,340 99,388 -10,345 36,115 46,460
APET oo -6,873 -167 81,249 81,416 -6,706 37,764 44,470
Mayr..........ooiiin -3,766 -599 82,417 83,016 -3,167 43,515 46,682
Juner...o 9,562 -2,035 82,833 84,868 -7,527 36,728 44,255
Julyr .o -8,557 -3,418 80,692 84,110 -5,139 37,643 42,782
AUG .o -6,386 -5,189 84,461 89,650 -1,197 34,016 35,213
Sept. oo -6,163 -4,430 113,087 117,517 -1,733 31,195 32,928
Oct. oo -8,100 5,771 116,354 122,125 2,329 40,117 42,446
NOV.D . ovviiii -3,439 -1,233 105,181 106,414 -2,206 48,253 50,459
Dec.p .ovvvvviiiiinn -15,816 -10,427 98,644 109,071 -5,389 42,997 48,386
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TABLE CM-V-3.--Net Foreign Transactions in Long-Term Domestic Securities

by Type and Country

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

Marketable Treasury
bonds and notes

U.S. Government corporations
and Federal agency bonds

Corporate bonds

Corporate stocks

1996 1996 1996 1996
Calendar Jan. Oct. Calendar Jan. Oct. Calendar Jan. Oct. Calendar Jan. Oct.
year through  through year through  through year through  through year through  through
Country 1995 r Dec. Dec. p 1995 Dec. Dec. p 1995 Dec. Dec. p 1995 Dec. Dec. p
Europe:
Austria .. ... 2,454 1,027 485 -46 314 308 -29 150 102 -89 69 -33
Belgium-Luxembourg. . . ... .. 501 1,481 380 1,469 3,067 253 -298 -326 -1,099 -1,616 114 -302
Bulgaria .................. -6 -34 -34 - - - - -4 -4 -6 1 9
Czechoslovakia . ........... -36 122 -9 - - - 68 - - 2 -1 -
Denmark ................. 974 -120 294 126 -69 -73 74 -224 - 4 181 48
Finland................... -56 -247 184 93 130 55 21 113 41 2 13 4
France ................... 482 2,561 2 230 248 385 913 4,952 678 21,009 2,343 -1520
Germany ...l 6,136 18,072 7,761 1,073 1,637 9 4,865 3,499 -87 -1,837 1,101 90
Greece.....oovvevvvnannn 667 41 167 10 -3 -3 96 21 22 -14 9 -59
Hungary .................. 2,429 1,018 508 199 309 88 75 -5 - 2 57 1
Ireland ................... -1,277 312 200 100 110 119 918 1,901 304 266 -700 -803
Italy. ... 603 1,890 668 360 -84 55 -302 -78 123 -636  -1,100 -396
Netherlands . .............. 1,891 -529 1,161 25 1,500 663 1,438 940 111 3,507 1,365 -153
Norway. .................. -97 407 -81 17 87 -11 87 -56 3 10 170 -
Poland ................... 1,271 2,469 28 10 -15 -15 2 28 15 -22 -4 -2
Portugal . ................. 255 -257 -208 -10 30 - 8 -48 -6 -8 -358 -139
Romania.................. 2 1 - - - - - - - 3 -3 -
T 1,372 603 782 28 221 -18 -5 -4 -3 45 -64 -76
Spain ... -3,881 17,997 6,864 -39 7 4 80 462 21 -123 113 73
Sweden .................. 358 2,350 150 170 56 13 190 372 314 667 1,127 389
Switzerland. . .............. -472 480  -1,170 145 208 13 349 674 -116 -2,283 2,706 356
Turkey ..o 144 759 752 3 - - 11 44 19 24 -24 -6
United Kingdom ... ......... 34,754 64,428 17,234 17,126 11,012 1,088 40,465 43573 12,906 8,066 3,928 2,863
Yugoslavia®............... 1 -34 -34 - - - -4 8 8 3 1 -
Other Europe . ............. 1,417 2,612 62 120 346 278 87 84 19 44 -26 -70
Total Europe. ............ 49,976 117,409 36,146 21,209 18,869 3,211 49,109 56,076 13,371 4,912 6,332 274
Canada .................... 252 2,725 2,211 1,006 160 8 1,563 4,070 999 -1,517 2,253 1,469
Latin America
and Caribbean:
Argentina................. 2,706 317 150 28 124 10 81 117 143 65 280 51
Bahamas ................. 2,643 1,518 671 549 135 56 550 1,102 296 48 2,279 -1,578
Bermuda.................. -6,017 2,601 908 1,144 3,303 2,539 1,887 2,028 409 585 -343 -343
Brazil .................... 3,607 724 711 21 1,332 1,198 -12 30 209 -105 -8 -14
British West Indies.......... 17,365 8,463 6,366 -380 8,697 2,158 1,290 2,953 563 1,077 3,026 861
Chile..................... 257 88 -255 3 39 25 14 198 76 24 -38 -4
Colombia . ................ 1,220 220 466 8 20 3 11 5 3 -18 34 12
Cuba...............ooul - - - - - - - 1 1 - - -
Ecuador.................. 757 135 26 -73 -23 -41 -6 32 19 11 -38 14
Guatemala................ 18 21 1 4 4 -1 -1 8 2 -6 16 3
Jamaica.................. -70 -88 -18 -5 78 39 1 1 2 2 -1 1
MexXico . .....oovvvininn.n. 2,511 334 29 209 372 32 131 85 63 85 150 29
Netherlands Antilles. . . ... ... 23459 12,376 20,358 31 266 -48 -197 899 -64 3,989 4,085 2,154
Panama.................. 6 185 42 201 59 25 85 196 71 125 396 63
Pert...........oooiil 2 -76 -101 1 3 2 2 10 -3 -6 -4 -1
Trinidad and Tobago . ... .... -10 -1 - -3 -4 3 30 10 2 11 89 2
uruguay . .....oooviiinn. 262 184 114 - 76 40 25 90 28 -9 84 20
Venezuela ................ -2 -69 115 221 95 12 90 123 71 34 112 31
Other Latin America
and Caribbean . .......... -105 56 30 168 217 76 275 191 51 20 -3 -1
Total Latin America 48609 25540 29613 1,885 14793 6128 4256 8079 1938 5814 5558 1300

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

See footnotes at end of table.
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TABLE CM-V-3.--Net Foreign Transactions in Long-Term Domestic Securities
by Type and Country, con.
[In millions of dollars; negative figures indicate net sales by foreigners or a net outflow of capital from the United States. Source: Office of International Financial Analysis]
Marketable Treasury U.S. Government corporations
bonds and notes and Federal agency bonds Corporate bonds Corporate stocks
1996 1996 1996 1996
Calendar  Jan. Oct. Calendar Jan. Oct. Calendar  Jan. Oct. Calendar Jan. Oct.
year through  through year through  through year through  through year through  through
Country 19951 Dec. Dec. p 1995 Dec. Dec. p 1995 Dec. Dec. p 1995 Dec. Dec. p
Asia:
China:
Mainland. ................. 703 14,247 961 855 3,056 1,220 14 257 4 11 2 7
Tawan . ... -3,405 4,608 3,572 -495  -1,129 -374 -63 8 -49 -177 74 -11
HongKong.................. 4919 14,448 5,911 -58 915 -58 956 1,737 24 226 -317 15
India. ..o -160 99 9 2 1 - 5 -3 -1 -15 -44 -11
Indonesia................... -388 1,204 219 8 -8 5 -7 4 1 -11 -38 4
Israel .. ..o 1,601 -545 -168 91 308 162 204 215 94 -205 -385 -161
Japan...........cii 16,979 41,508 15,559 1,069 7,595 2,484 1,181 5,598 1,692 2,725 -318 -555
Korea.......ooovvviviiinn, 2,259 2,280 748 1,800 57 -65 40 92 5 -23 -69 21
Lebanon.................... 6 2 -10 - 1 - -3 -1 -1 15 40 23
Malaysia. . .................. -839 578 -656 -1 294 251 -12 1 11 -70 12 -3
Pakistan.................... -48 4 1 4 2 1 3 -1 -1 5 10 8
Philippines . ................. -117 311 97 90 662 270 11 28 31 13 -32 5
Singapore. . ..., 8,875 7,718 2,077 268 1,361 240 -258 1,115 -414 5,579 2,154 1,269
Syra. oo - - - - - - - - - 2 11 2
Thailand.................... -546 2,995 932 - 1 - 1 59 2 21 -7 -14
Oil-exporting countries ®. ... .. .. 3,075 10,232 740 1,453 1,557 915 416 80 221 -337  -1,602 -49
OtherAsia .................. -447 571 -3 -152 241 -22 138 141 225 -121 -191 -19
Total Asia . ......ooovve. .. 32,467 97,962 27,931 4,934 14914 5,019 2,594 9,330 1,774 2,166 -704 489
Africa:
Egypt ..o 1,031 1,022 -46 244 468 103 82 -8 14 5 -37 -25
Ghana ..............oooent - - - - - - - - - -1 - -
Liberia ...t 255 155 84 271 57 34 91 -8 12 -32 -49 5
Morocco. . ... - - - -1 - - - - - 4 8 2
South Africa................. 70 -33 3 - 4 - 125 -1 -3 3 84 43
ZAIM0. ..o - - - - - - - - - -
Qil-exporting countries LA 2 1 - 1 - - 1 1 1 4 24 11
OtherAfrica . ................ 106 -60 -68 -30 81 75 -8 6 20 29 -111 -44
Total Africa................ 1,464 1,085 -27 -57 610 212 291 -10 44 2 -81 -8
Other countries:
Australia. .. ... -411 2,434 755 205 4 -14 182 -89 -47 389 -487 -117
Allother ..., 1319  -1142 17 -135 -147 24 -6 -93 -11 -321 435 -1
Total other
countries 908 1,292 772 70 -143 10 176 -182 -58 68 -52 -118
TOQgLfn"Jlee'g” 133,676 246013 92224 20,047 49203 14588 57989 77,363 18,068 11,445 13,306 3,406
International
and regional:
International . ................ 9  -1,390 -35 -399 4 -10 -148 37 -4 10 -137 -8
European regional ............ -45 28 -1 72 13 -24 - - - - - -
Latin American regional . . . ... .. 261 179 246 48 39 8 -11 8 1 211 51 -32
Asianregional ............... 93 -153 -54 -19 41 - -6 -4 - -3 10 1
African regional . ............. 83 -10 6 -20 22 3 34 11 1 -1 2 1
Middle Eastern regional. . ... ... 38 462 326 - - - 5 - - - - -
Total international
and regional. . ... ......... 439 -1,842 488 -318 119 -23 -136 52 -2 -205 -74 -38
Grandtotal. .............. 134,115 244171 92,712 28,729 49,322 14,565 57,853 77,415 18,066 11,240 13,232 3,368

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

U.S.S.R. are reported under "Other Europe."

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

3 Includes Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia,

Emirates (Trucial States).
Includes Algeria, Gabon, Libya, and Nigeria.

and the United Arab
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TABLE CM-V-4.--Foreign Purchases and Sales of Long-Term Securities,
by Type and Country, During Fourth Quarter 1996, Preliminary

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

Gross purchases by foreigners

Gross sales by foreigners

Domestic securities
Marketable
Treasury Bonds of
& Federal U.S. Gov't.
Financ- corp. and

Domestic securities
Marketable Bonds
Treasury of U.S.
& Federal Gov't.
Financ- corp. and

and Caribbean. . . .

See footnotes at end of table.

Total ingBank federally Corporate Foreign ing Bank federally  Corporate Foreign
pur- bonds sponsored and other securities Total bonds sponsored  and other securities
Country chases &notes agencies Bonds Stocks Bonds  Stocks sales &notes agencies Bonds Stocks Bonds Stocks
(1) ) ©) @ ©) 6) U ® (10) a1 1w’y 9
Europe:
Austria . ... 9,098 7,937 308 117 451 137 148 8195 7452 - 15 484 92 152
Belgium-Luxembourg. . 16,053 7,203 478 1120 4,078 1996 1,178 16,466 6,823 225 2219 4380 1,997 822
Bulgaria ............ 401 - - - 11 379 11 149 34 - 4 2 93 16
Czechoslovakia . . . .. . 711 693 - - - 1 17 729 702 - - - 2 25
Denmark ........... 5030 2,117 699 34 315 1569 296 4,435 1823 772 34 267 1,243 296
Finland . ............ 2416 1,732 65 59 58 192 310 2,063 1,548 10 18 54 75 348
France ............. 36,456 20,337 421 1841 6149 4502 3206 38832 20,335 36 1163 7669 5158 4471
Germany ........... 42,210 28,098 283 1856 4220 2,718 5035 34,859 20,337 274 1943 4130 2,039 6,136
Greece............. 1,359 994 16 26 206 58 59 1478 827 19 4 265 124 239
Hungary............ 1,721 1,563 138 - 3 - 17 1,154 1,05 50 - 2 19 28
Ireland ............. 12511 7,335 225 654 439 1083 2,775 12,664 7,135 106 350 1242 1233 2,598
ftaly. ..., 11,135 4,805 82 447 2811 1,774 1216 10,974 4137 27 324 3207 1530 1,749
Netherlands . . ....... 15844 6,366 1,358 381 3716 1,147 2,876 14,438 5,205 695 270 3869 1616 2,783
Norway............. 2540 1,299 9 30 385 372 445 3170 1,380 20 27 385 743 615
Poland ............. 5228 5,101 3 24 3 53 4 5321 5073 18 9 5 159 57
Portugal ............ 1,473 1,268 - 7 45 61 92 2,037 1476 - 13 184 180 184
Romania............ - - - - - - - 1 - - - - - 1
Russia™............ 8469 7,912 - - 29 485 43 7,759 7,130 18 3 105 407 96
Spain ... 17,240 14,477 9 216 500 838 1200 10,287 7,613 5 195 427 935 1112
Sweden ............ 6,660 2,219 19 321 1227 1,09 1775 4,904 2,069 6 7 838 512 1472
Switzerland. . ........ 22,129 4,039 82 1,084 12,755 1,170 2,999 23552 5,209 69 1200 12,399 1262 3413
Turkey ...l 2,335 1,947 2 23 78 142 143 1676 1,195 2 4 84 203 188
United Kingdom ... . . ... 853,754 549,912 10,312 40,404 47,836 155,985 49,305 836,070 532,678 9224 27,498 44,973 168,243 53,454
Yugoslavia 2. ..... ... 242 - - 11 14 206 11 235 34 - 3 14 181 3
Other Europe . .. .. ... 5963 4,906 289 47 459 147 115 5634 4,844 11 28 529 44 178
Total Europe........ 1,080,978 682,260 14,798 48,702 85,788 176,114 73,3161,047,072 646,114 11587 35331 85514 188,090 80,436
Canada .............. 161,735 97,100 796 2563 15831 36459 8,986 164,498 99,311 788 1564 14362 38818 9,655
Latin America
and Caribbean:
Argentina........... 14,197 1,024 57 312 300 11,696 808 14,355 874 47 169 249 12,164 852
Bahamas ........... 21,104 6,214 823 1511 4962 6,708 886 20,830 5,543 767 1215 6540 6,038 727
Bermuda............ 79,350 17,160 13,409 4911 17,781 23410 2,679 76,906 16,252 10870 4502 18,124 23996 3,162
Brazil .............. 32,810 14,494 1,533 378 196 14,153 2,056 31,507 13,783 335 169 210 14275 2,735
British West Indies . 84,740 29,267 9,580 7127 18,766 16,235 3,765 73,687 22901 7422 6564 17,905 14,993 3,902
Chile............... 1,565 94 26 97 189 1,052 107 1,611 349 1 21 193 987 60
Colombia ........... 1969 1,718 7 21 64 151 8 1626 1,252 4 18 52 261 39
Cuba............... 18 - - 2 1 14 1 13 - - 1 1 11 -
Ecuador............ 729 520 5 26 59 116 3 716 494 46 7 45 123 1
Guatemala.......... 69 3 1 3 23 39 - 56 2 2 5 20 26 1
Jamaica............ 77 - 64 2 4 6 1 61 18 25 - 3 14 1
Mexico ............. 18,613 14,026 56 449 424 2,073 1585 18,833 13,997 24 386 395 2349 1,682
Netherlands Antilles. . . 66,638 33,330 727 3521 14415 7533 7,112 40568 12,972 775 3585 12261 4346 6,629
Panama............ 2,807 164 449 236 789 988 181 2,272 122 424 165 726 733 102
Peru............... 154 1 2 4 25 32 90 301 102 - 7 26 73 93
Trinidad and Tobago . . 74 - 13 14 10 36 1 42 - 10 12 8 11 1
Uruguay ............ 1,785 387 51 137 248 822 140 1,538 273 11 109 228 827 90
Venezuela .......... 2,009 513 25 84 232 1,040 115 1,590 398 13 13 201 823 142
Other Latin America
and Caribbean . . ... 2961 238 193 861 255 1343 71 2,79 208 117 810 256 1,300 104
Total Latin Ameica 331,669 119,153 27,021 19,696 58,743 87447 19,609 289,307 89,540 20,893 17,758 57,443 83350 20323
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TABLE CM-V-4.--Foreign Purchases and Sales of Long-Term Securities,
by Type and Country, During Fourth Quarter 1996, Preliminary, con.
[In millions of dollars. Source: Office of International Financial Analysis]
Gross purchases by foreigners Gross sales by foreigners
Domestic securities Domestic securities
Marketable Marketable Bonds
Treasury Bonds of Treasury of U.S.
& Federal U.S. Gov't. & Federal  Gov't.
Financ- corp. and Financ-  corp. and
Total ingBank federally Corporate Foreign ing Bank federally Corporate Foreign
pur- bonds sponsored and other securities Total bonds sponsored and other securities
Country chases &notes agencies  Bonds Stocks Bonds  Stocks sales &notes agencies Bonds Stocks Bonds Stocks
(1) (2) (3) (4) (5) (6) U (®) 9 (10) ) (12 (13 (14)
Asia:
China:
Mainland.......... 10,124 8464 1331 34 62 180 53 8,083 7,503 111 30 55 310 74
Taiwan ........... 7550 6,252 192 22 731 44 309 4673 2,680 566 71 742 325 289
HongKong.......... 40,056 26,708 447 487 2,002 3314 7,098 36,224 20,797 505 511 1,987 4546 7,878
India............... 456 316 - - 53 10 77 589 307 - 1 64 8 209
Indonesia........... 2472 1949 - 1 47 99 376 2,597 1,730 5 - 43 444 375
Israel .............. 5490 4532 170 103 425 94 166 6,014 4,700 8 9 586 257 454
Japan.............. 183,643 144260 6,399 2,553 9,936 7,420 13,075 162,197 128,701 3,915 861 10,491 6,125 12,104
Korea.............. 4048 2458 204 87 35 799 465 4538 1,710 269 82 5 1411 1,010
Lebanon............ 144 1 - 1 75 65 2 96 11 - 2 52 25 6
Malaysia. ........... 3919 2,744 294 - 120 58 703 6,025 3,400 43 11 123 1,593 855
Pakistan............ 77 2 1 - 42 7 25 76 1 - 1 34 10 30
Philippines .......... 1,237 470 289 36 78 119 245 1,598 567 19 5 73 641 293
Singapore. . ......... 40,476 30,392 587 287 3,808 2815 2,497 37,126 28,315 347 701 2,629 3,006 2,128
Syria. ...l 34 - - - 9 20 5 42 - - - 7 27 8
Thailand............ 3,002 2519 - 2 17 37 427 4,155 3,451 - - 31 403 270
OtherAsia .......... 14419 8871 1762 911 2,317 289 269 13576 8,134 869 465 2385 1321 402
Total Asia......... 317,147 239,938 11676 4524 19,847 15370 25792 287,609 212,007 6,657 2,750 19,358 20,452 26,385
Africa:
Egypt ...l 235 6 115 30 73 10 1 207 52 12 16 98 17 12
Ghana ............. 5 - - - - 3 2 8 - - - - - 8
Liberia ............. 512 162 36 25 197 68 24 360 78 2 13 192 52 23
Morocco............ 8 1 - - 3 2 2 19 1 - - 1 15 2
South Africa......... 227 4 - - 60 33 130 710 1 - 3 17 305 384
Zaire............... 1 - - - - - 1 1 - - - - - 1
Other Africa ......... 449 113 75 23 119 20 99 458 181 - 2 152 22 101
Total Africa........ 1,437 286 226 78 452 136 259 1,763 313 14 34 460 411 531
Other countries:
Australia............ 19,452 11,591 33 191 1,000 3831 2,797 21,191 10,836 47 238 1,126 5585 3,359
Allother ............ 1,857 270 40 54 509 682 302 1,947 253 16 65 510 825 278
T°é§'uﬂ‘$.§2 21,309 11,861 73 245 1518 4513 3099 23,138 11,089 63 303 1636 6410 3637
Toéghfnotﬁg” 1,914,2751,150,598 54,590 75,808 182,179 320,039 131,061 1,813,3871,058,374 40,002 57,740 178,773 337,531 140,967
International
and regional:
International . .. ... ... 14,625 14,357 4 20 23 64 157 14,710 14,392 14 24 31 62 187
European regional . . . . 10 4 - - - 6 - 32 5 24 - - 3 -
Latin America regional . 373 265 14 9 11 53 21 85 19 6 8 43 4 5
Asian regional . ... ... 243 106 - - 4 17 116 297 160 - - 3 10 124
African regional . .. ... 35 18 8 2 1 - 6 26 12 5 1 - - 8
Middle Eastern
regional........... 395 389 - - - - 6 63 63 - - - - -
Toéﬁh'?‘eegﬁgﬁg‘l’”a' 15681 15,139 26 31 39 140 306 15213 14,651 49 33 77 79 324
Grand total. ... ... 1,929,956 1,165,737 54,616 75,839 182,218 320,179 131,367 1,828,6001,073,025 40,051 57,773 178,850 337,610 141,291

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

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

recognized by the United States. Data for entities of the former Yugoslavia recognized as
independent states by the United States are reported under “Other Europe” as follows:
Beginning in December 1992 for Bosnia and Herzegovina, Croatia and Slovenia; and
beginning in June 1994 for the Former Yugoslav Republic of Macedonia.
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TABLE CM-V-5.--Foreign Purchases and Sales of Long-Term Securities,

CAPITAL MOVEMENTS

by Type and Country, During Calendar Year 1996

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

Gross purchases by foreigners

Gross sales by foreigners

Domestic securities Domestic securities
Marketable Marketable Bonds
Treasury Bonds of Treasury of U.S.
& Federal U.S. Gov't. & Federal  Gov'.
Financ- corp. and Financ-  corp. and
Total  ingBank federally Corporate Foreign ing Bank federally  Corporate Foreign
pur- bonds sponsored and other securities Total bonds sponsored and other securities
Country chases &notes agencies Bonds Stocks Bonds Stocks  sales &notes agencies Bonds Stocks Bonds  Stocks
@ 2 ®) @ ©) (6) U] ®) @ (1 1w @12 (13 @9
Europe:
Austria ............. 26,023 22,669 331 207 1,787 485 544 24,491 21,642 17 57 1,718 520 537
Belgium-Luxembourg. . 57,813 22,385 3990 4314 14,161 7,702 5261 51,888 20,904 923 4,640 14,047 8106 3,268
Bulgaria ............ 742 5 - - 15 682 40 486 39 - 4 14 392 37
Czechoslovakia . .. ... 2,854 2,759 - - 2 13 80 2,803 2,637 - - 3 23 140
Denmark ........... 17,219 7,735 3,247 139 1,087 4,013 998 16,450 7855 3316 363 906 2,691 1,319
Finland............. 14,444 12,254 257 220 102 764 847 15590 12,501 127 107 89 1503 1263
France ............. 144,188 87,655 1,028 8227 19266 17,229 10,783 144,144 85,094 780 3275 21,609 17,804 15582
Germany ........... 147586 95484 2,336 8,608 15129 11,880 14,149 131,078 77,412 699 5109 14,028 15530 18,300
Greece............. 5,285 4,090 18 51 810 126 190 5,849 4,049 21 30 801 504 444
Hungary............ 6,020 5,254 486 30 75 118 57 4,615 4,236 177 35 18 79 70
Ireland ............. 39,490 24,203 794 3011 2409 4332 4741 38826 23,891 684 1,110 3,109 4,583 5449
Italy................ 41,551 17,331 181 1,705 10,625 7,745 3,964 42,340 15,441 265 1,783 11,725 7395 5731
Netherlands .. ....... 66,405 25527 2,854 2,026 16853 6,450 12,695 64,081 26,056 1,354 1,086 15488 8,029 12,068
Norway............. 9,991 5,356 148 126 1159 1,187 2,015 10,500 4,949 61 182 989 2,029 2,290
Poland ............. 10,138 9,640 3 71 15 256 153 7,999 7171 18 43 19 374 374
Portugal ............ 3,695 2,946 30 127 172 154 266 4,683 3,203 - 175 530 245 530
Romania............ 8 1 - - 2 5 - 10 - - - 5 - 5
Russial............ 15,062 13,814 2 - 124 1,011 101 14,666 13,211 23 4 188 947 293
Spain ... 59,837 48,303 37 995 1563 5597 3,342 41,082 30,306 30 533 1450 5050 3,713
Sweden ............ 24,826 10,676 92 491 4562 3,136 5869 21,883 8,326 36 119 3435 2410 7557
Switzerland. ......... 86,958 21,601 542 5179 43822 6,356 9,458 84,166 21,121 334 4505 41,116 5546 11544
Turkey ............. 5,109 3,917 6 77 224 371 514 4,604 3,158 6 33 248 482 677
United Kingdom . ... . .. 2,662,048 1,581,672 38,425 133,738 162,060 567,589 178,564 2,575,624 1517244 27413 90,165 158,132 588,269 194,401
Yugoslavia 2. ..... ... 322 - - 11 21 242 48 330 34 - 3 20 187 86
Other Europe . ... ... 26,203 22,087 1,202 193 1539 624 558 23,190 19,475 856 109 1,565 520 665
Total Europe. ... ... 3,473,807 2,047,364 56,009 169,546 297,584 648,067 255,237 3,331,378 1,929,955 37,140 113,470 291,252 673,218 286,343
Canada .............. 546,487 320,997 3,296 10,943 56,267 124,688 30,296 542,996 318272 3136 6,873 54,014 127,113 33,588
Latin America
and Caribbean:
Argentina........... 40,893 2,547 220 784 999 33800 2,543 40,488 2,230 96 667 719 33745 3,031
Bahamas ........... 70,466 25799 2,226 5192 15526 19,405 2,318 70,105 24281 2,091 4,090 17,805 19425 2413
Bermuda............ 246,900 73391 24,485 13420 54540 72,411 8,653 245230 70,790 21,182 11,392 54,883 75971 11,012
Brazil .............. 115,837 60,239 1,697 658 669 45609 6,965 116,631 60,963 365 628 677 44519 9,479
British West Indies. . . . 275,841 109,113 34,313 17,623 58501 43,955 12,336 252,722 100,650 25616 14,670 55475 44,300 12,011
Chile............... 5,538 1,315 45 265 689 2911 313 5333 1,227 6 67 727 2,885 421
Colombia ........... 4,972 4,280 55 34 200 295 108 5,530 4,060 35 29 166 988 252
Cuba............... 19 - - 2 1 14 2 13 - - 1 1 11 -
Ecuador............ 3,079 1,978 53 76 114 854 4 2,854 1,843 76 44 152 734 5
Guatemala.......... 719 449 6 17 91 139 17 622 428 2 9 75 93 15
Jamaica............ 222 79 103 2 25 6 7 242 167 25 1 26 15 8
Mexico............. 47,909 28,452 522 1437 1378 8,737 7,383 48858 28,118 150 1,352 1,228 10,350 7,660
Netherlands Antilles.. . . 242,955 136,255 2,056 10,805 55294 19,544 19,001 221,863 123879 1,790 9,906 51,209 18,407 16,672
Panama............ 9,001 619 1,857 628 3021 2,344 532 8,666 434 1,798 432 2,625 2,873 504
Peru............... 589 29 3 30 102 98 327 952 105 - 20 106 111 610
Trinidad and Tobago . . 309 3 16 37 137 101 15 182 4 20 27 48 49 34
Uruguay ............ 4,561 497 96 468 657 2,382 461 3,783 313 20 378 573 2,170 329
Venezuela .......... 6,308 1,162 147 195 780 3,741 283 5,738 1,231 52 72 668 3,504 211
Other Latin America
and Caribbean . .. .. 10,364 951 652 1774 898 5,828 261 10,120 895 435 1,583 901 6,000 306
Total Latin America. .
and Caribbean. ... 1,086,482 447,158 68,552 53,447 193622 262,174 61,529 1,039,932 421,618 53,759 45,368 188,064 266,150 64,973

See footnotes at end of table.
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TABLE CM-V-5.--Foreign Purchases and Sales of Long-Term Securities,
by Type and Country, During Calendar Year 1996, con.
[In millions of dollars. Source: Office of International Financial Analysis]
Gross purchases by foreigners Gross sales by foreigners
Domestic securities Domestic securities
Marketable Marketable  Bonds
Treasury Bonds of Treasury  of U.S.
& Federal U.S. Gov't. & Federal  Gov't.
Financ-  corp. and Financ-  corp. and
Total ingBank federally Corporate Foreign ingBank federally  Corporate Foreign
pur-  bonds sponsored  and other securities Total bonds sponsored  and other securities
Country chases &notes agencies Bonds Stocks Bonds  Stocks  sales &notes  agencies Bonds ~ Stocks Bonds Stocks
(1) () () (4 (5) 6) 0 ® ) (10 @1 (12 @1 (14)
Asia:
China:
Mainland.......... 44459 38,704 3,659 482 170 1,303 141 26,936 24,457 603 225 172 1,276 203
Taiwan ........... 20,023 15,858 600 108 2,193 325 939 17,262 11,250 1,729 100 2,119 894 1,170
HongKong.......... 149,566 100,246 2,813 3,018 7,712 12,127 23,650 140,406 85798 1,898 1281 8,029 15190 28,210
India............... 1,989 1,390 1 1 190 47 360 2,594 1,291 - 4 234 190 875
Indonesia........... 6,955 5,110 - 4 178 265 1,398 7,126 3,906 8 - 216 1519 1477
Israel .............. 16,699 13,907 431 276 1,162 311 612 19,060 14,452 123 61 1547 1368 1,509
Japan.............. 603,712 447,955 18,767 9,637 35648 34,520 57,185 555233 406,447 11,172 4,039 35966 30,793 66,816
Korea.............. 13,145 8,028 694 251 118 2,128 1,926 14,091 5,748 637 159 187 3545 3815
Lebanon............ 432 16 1 4 265 138 8 313 14 - 5 225 57 12
Malaysia............ 11,766 8,222 366 16 388 224 2,550 14,189 8,800 72 15 376 1942 2,984
Pakistan............ 216 9 2 1 105 22 77 223 5 - 2 95 13 108
Philippines .......... 4,111 1,430 687 71 266 821 836 4,346 1,119 25 43 298 1,738 1,123
Singapore. . ......... 158,015 122,158 2,921 2,966 13,063 9,499 7,408 145710 114440 1,560 1,851 10,909 10,126 6,824
Syria. ...l 73 - - - 33 20 20 75 - - - 22 27 26
Thailand............ 17,254 15,576 20 59 89 159 1,351 15,041 12,581 19 - 96 1,008 1,337
OtherAsia .......... 60,502 40,489 5569 3,218 9,031 872 1323 52,457 30,828 3,771 2997 10,824 2492 1545
Total Asia......... 1,108,917 819,098 36,531 20,112 70,611 62,781 99,784 1015062 721,136 21,617 10,782 71,315 72,178 118,034
Africa:
Egypt .........o.n. 1,987 1,092 481 96 256 42 20 677 70 13 104 293 33 164
Ghana ............. 6 - - - 1 3 2 312 - - - 1 259 52
Liberia ............. 1,854 517 309 98 553 315 62 1,676 362 252 106 602 291 63
Morocco............ 23 1 - - 17 2 3 40 1 - - 9 19 11
South Africa......... 958 91 4 3 148 223 489 2,076 124 - 4 64 513 1,371
Zaire............... 5 - - - - - 5 15 - - - - - 15
Other Africa ......... 1,745 589 87 38 506 158 367 1,707 648 6 31 593 95 334
Total Africa........ 6,578 2,290 881 235 1481 743 948 6,503 1,205 271 245 1562 1210 2,010
Other countries:
Australia............ 63,016 32,977 207 1,009 3,715 15565 9,543 65,153 30,543 203 1,098 4,202 18832 10,275
Allother ............ 8,977 2,711 129 195 1627 3180 1135 9,577 3,853 276 288 1,192 2892 1,076
T°gng{ﬂg; 71,993 35,688 336 1204 5342 18745 10678 74730 34396 479 1386 5394 21724 11,351
Toéghfr?t;%g” 6,294,264 3,672,595 165,605 255,487 624,907 117,198 458472 6,010,601 3,426,582 116,402 178,124 611,601 161,593 516,299
International
and regional:
International . . . ... ... 53,127 51,355 170 133 129 727 613 54,866 52,745 166 96 266 915 678
European regional . . . . 376 286 37 - - 53 - 884 258 24 - - 602 -
Latin American
regional........... 5,126 4,257 144 52 517 135 21 5,885 5,036 105 44 466 229 5
Asian regional . ... ... 922 609 55 18 42 28 170 1,018 762 14 22 32 14 174
African regional ... ... 305 247 37 12 3 - 6 287 257 15 1 1 5 8
Middle Eastern regional 1,159 1,153 - - - - 6 691 691 - - - - -
Toéﬁh'?‘eegﬁgﬁg‘l’”a' 61,015 57,907 443 215 691 943 816 63631 59749 324 163 765 1765 865
Grandtotal. .. .... 6,355,279 3,730,502 166,048 255,702 625598 118,141 459,288 6,074,232 3,486,331 116,726 178,287 612,366 163,358 517,164

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

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

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

(In billions of dollars)

160
_ (Note: To facilitate comparison of net purchases
140 during 1996 with those in prior years, the chart
depicts data for all periods at an annualized rate.)
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[In millions of dollars. Source: Office of International Financial Analysis]

Type 1980-89 * 1993 1994 1995  Jan.-Dec. 1996 Oct. - Dec. 1996
Foreignbonds ............... 4,883 80,377 9,224 48,405 45217 17,431
Foreignstocks. .............. 2,834 62,691 48,071 50,291 57,876 9,924

Total. 7,717 143,068 57,295 98,696 103,093 27,355

* Net purchases by U.S. investors equal net sales by foreigners, or gross sales
minus gross purchases of securities.
L Annual average.

U.S. net purchases of foreign bonds and stocksreign bonds amounting to $3 billion or more were
in the 1990’s stand in marked contrast to the contransacted with foreigners in the United Kingdom,
paratively low levels of average annual activityGermany, Bermuda, Hong Kong, and Australia. U.S.
throughout the 1980’s. The heightened activity ifnvestors recorded $3.7 billion net sales of foreign
foreign securities is due largely to continuing interbonds opposite Japan. For foreign stocks, the first
national diversification among U.S. institutional in-quarter of 1996 was the strongest quarter ever for
vestors, including Bension funds and investmend.S. net purchases, and activity through the first half
companies. The table presents aggregate U.S. wéthe year was at near record levels. Net purchases
purchases on an annual average basis for 198talled in the second half, though, falling to levels
through 1989, and on an annual basis for 199%t seen since late 1994 and early 1995. Neverthe-
through 1996. It also gives U.S. net purchases durihgss, net purchases of foreign stocks for 1996 were
the fourth quarter of 1996. were up over 1995. U.S. net purchases of foreign

The chart and table show that U.S. net purchass®cks of $3 billion or more were reported opposite
of foreign securities continued at a strong pace iRrance, Germany, the United Kingdom, Canada,
1996. Net purchases of foreign bonds surged durirtdpng Kong, and Japan. Although strong, 1996 net
the second half of the year, particularly during theurchases opposite Japan were down more than 50
fourth quarter. However, net purchases for the yeaercent from 1995.
remained below 1995 levels. U.S. net purchases of
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INTRODUCTION: Foreign Currency Positions

The “Treasury Bulletin” publishes series on foreign cur- A quarterly report must be filed throughout the calendar
rency holdings of large foreign exchange market participantssear by each foreign exchange market participant that had
The series provide information on positions in derivative in-more than $1 billion equivalent in foreign exchange contracts
struments, such as foreign exchange futures and options, thei the last business day of any quarter the previous year (end
are increasingly used in establishing foreign exchange posiarch, June, September, or December). Exemptions from
tions but were not covered in the old reports. filing the quarterly report are given to major nonbank market

. L . participants that file weekly and monthly reports, and banking

The information is based on reports of large foreign exynstitutions that file EFIEC 035 reports.
change market participants on holdings of five major foreign
currencies (Canadian dollar, German mark, Japanese yen, __ . . _ . I .
Swiss franc, and pound sterling). U.S.-based businesses file a ' NiS information is published in five sections correspond-
consolidated report for their domestic and foreign subsidiariedd 0 each of the major currencies covered by the reports.
branches, and agencies. U.S. subsidiaries of foreign entiti @bles 11 through V-1 present the fofe.'g” currency data
file only for themselves, not for their foreign parents. Filing is'sPCrtéd weekly by major market participants. Tables 1-2

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

Weekly and monthly reports must be filed throughout theD35 reports. Tables I-3 through V-3 present quarterly consoli-
calendar year by major foreign exchange market participantélated foreign currency data reported by large market partici-
which are defined as market participants with more than $50ants and FFIEC reporters which do not file weekly reports.
billion equivalent in foreign exchange contracts on the last
business day of any calendar quarter during the previous year Principal exchanged under cross currency interest rate
(end March, June, September, or December). Such contracw/aps is reported as part of purchases or sales of foreign
include the amounts of foreign exchange spot contracts boughkchange. Such principal is also separately noted on monthly
and sold, foreign exchange forward contracts bought and soldnd quarterly reports. The net options position, or the net
foreign exchange futures bought and sold, and one half th#elta-equivalent value of an options position, is an estimate of
notional amount of foreign exchange options bought and soldhe relationship between an option’s value and an equivalent
Exemptions from filing the monthly report are given to bank-currency hedge. The delta equivalent value is defined as the
ing institutions that file the Federal Financial Institution Ex- product of the first partial derivative of an option valuation
amination Council (FFIEC) 035 report (“Monthly formula (with respect to the price of the underlying currency)
Consolidated Foreign Currency Report”). multiplied by the notional principal of the contract.
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SECTION l.--Canadian Dollar Positions
TABLE FCP-I-1.--Weekly Report of Major Market Participants

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

Spot, forward, Exchange rate

and future contracts (Canadian
Net options dollars per
Report Purchased Sold positions U.S. dollar)
date @ 2 @) @
07/03/96. . ........coviiiiinn 185,475 180,960 n.a. 1.3611
07/10/96. . . ...t 185,684 180,999 -2,594 1.3676
O7/17/96. . ..., 182,913 178,944 2911 1.3730
07/24096. . ..................... 181,472 178,062 -3,377 1.3715
07/31/96. . ....cooviiiiiit 181,900 179,057 -3,307 1.3748
08/07/96. . ........covii 184,597 182,307 -3,458 1.3729
08/14/96. . ..........cooviit 181,910 179,563 -3,661 1.3748
08/21/96. .. ... 182,015 178,788 -3,798 1.3743
08/28/96. . ........cooiiiiiii 186,125 182,153 -3,797 1.3664
09/04/96. . ... 183,585 176,577 3,777 1.3697
09/11/96. . ..o 185,428 180,356 -3,812 1.3718
09/18/96. . .....ooviiii 178,479 172,453 -3,791 1.3723
09/25/96. .. ... 182,758 177,716 -3,375 1.3665
10/02/96. .. ... 185,589 179,299 -3,868 1.3597
10/09/96. .. ... 184,547 178,465 -3,793 1.3539
10/16/96. .. ... 193,433 186,530 -4,021 1.3546
10/23/96. .. ..o 195,378 189,808 -3,980 1.3440
10/30/96. .. ..o 200,442 195,772 -3,546 1.3414
11/06/96. .. ..o 198,034 192,177 -3,655 1.3319
113196, .. oo 197,919 192,336 -4,101 1.3341
11/20096. . ..o 202,676 195,233 -4,262 1.3400
A 206,168 197,536 -4,324 1.3467
12/04196. .. ... 206,705 199,560 -4,024 1.3545
12112096, .. oo 216,752 209,803 -3,938 1.3612
12/18/96. .. ..o 211,001 203,638 -4,058 1.3671
12125096, .. ..o 199,602 195,542 -3,587 1.3655
TABLE FCP-I-2.--Monthly Report of Major Market Participants
[In millions of Canadian dollars. Source: Office of International Financial Analysis]
Options positions Cross Exchange
Spot, forward, currency rate
and future contracts Non-capital items Calls interest  (Canadian
Net delta rate dollars per
Report Purchased Sold Assets Liabilities Bought Written Bought Written equivalent swaps U.S. dollar)
date ) 2 ©) ) () (©) (7) ®) ©) (10) 1)
1994 -Dec. ....... 170,552 168,063 42,517 44,077 11,489 11,681 11,521 9,574 -1,354 71,264 1.4030
1995 -Dec. ....... 220,483 218,270 46,532 44,497 12,594 14,271 17,244 14,008 -2,395 77,764 1.3646
1996 -Jan......... 213,946 213,264 52,386 50,272 13,755 15,437 17,691 14,165 2,531 80,188 1.3741
Feb. . 206,090 204,098 48,854 45,320 13,736 15,589 18,412 13,646 -2,630 81,498 1.3708
Mar. 191,613 190,724 52,846 50,254 14,142 15,017 16,819 13,350 -2,621 78,026 1.3595
Apr......... 192,615 192,439 59,506 55,815 14,116 15,529 18,102 14,864 -3,256 77,427 1.3621
May........ 193,386 195,060 51,873 48,878 15,150 15,980 18,125 15,408 -2,453 78,349 1.3690
June....... 182,857 185,075 54,681 50,748 16,874 14,668 15,284 12,584 na. 80,771 1.3639
July........ 183,132 186,382 61,951 56,972 14,552 16,608 16,361 14,739 -3,270 88,608 1.3748
Aug. ....... 187,031 185,456 54,242 50,981 14,386 18,071 16,441 13,902 -3,879 94,258 1.3683
Sept........ 183,991 182,904 60,471 55,781 16,319 19,309 15,761 14,189 -3,991 91,838 1.3621
Oct......... 196,696 196,600 56,750 51,801 25,352 26,888 17,160 16,129 -3,541 92,362 1.3382
Nov. ....... 198,576 196,936 51,290 45,874 18,064 19,518 19,701 18,293 -3,896 94,075 1.3517
Dec........ 196,650 193,701 60,191 55,532 16,472 17,809 20,051 18,097 -3,411 94,012 1.3708
TABLE FCP-I-3.--Quarterly Report of Large Market Participants
[In millions of Canadian dollars. Source: Office of International Financial Analysis]
Options positions Cross Exchange
Spot, forward, currency rate
and future contracts Non-capital items Calls interest  (Canadian
Net delta rate dollars per
Report Purchased Sold Assets Liabilities Bought Written Bought Written equivalent swaps U.S. dollar)
date ) 2 @) ) ) (6) (7) ®) ©) (10) 11)
1994 -Dec. ....... 38,697 37,175 48,219 43,109 3,501 2,873 3,632 3,054 -298 14,637 1.4030
1995 -Mar. ....... 39,610 37,364 48,269 43919 3333 2,651 2,872 2,432 310 15,770 1.3996
37,915 34,162 54,224 49,566 3,326 3,219 2,886 2,285 575 15,363 1.3727
45,225 37,086 58,059 53,278 3,944 3,490 4,055 2,436 608 15,816 1.3426
40,940 37,896 56,387 53,606 3,712 3,638 4,931 3,440 98 14,974 1.3646
37,455 33,031 46,802 41,983 6,581 6,865 7,882 5,169 -293 11,179 1.3595
36,973 32,864 52,939 44,462 7,946 8,036 8,139 5,816 -586 11,410 1.3639
42,377 37,666 58,303 48,879 8,860 na. 10,082 n.a. -186 9,988 1.3621
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SECTION Il.--German Mark Positions
TABLE FCP-1I-1.--Weekly Report of Major Market Participants

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

Spot, forward, Exchange rate

and future contracts (Deutsche

Net options marks per

Purchased Sold positions U.S. dollar)

@ @ ® @

1,561,489 1,568,005 6,154 1.5211
1,643,563 1,648,740 7,244 1.5260
1,854,412 1,856,773 8,791 1.4862
1,779,441 1,786,741 9,222 1.4900
1,773,784 1,779,518 6,111 1.4723
1,765,893 1,769,611 4,122 1.4850
1,743,589 1,749,975 4,739 1.4898
1,780,985 1,787,839 3,354 1.4827
1,778,674 1,790,167 255 1.4773
1,793,876 1,801,616 -2,563 1.4808
1,908,652 1,917,632 -782 1.5109
1,818,822 1,824,850 1,005 1.5091
1,862,322 1,863,056 1,174 1.5165
1,797,709 1,794,053 2,743 1.5330
1,800,907 1,800,408 3291 1.5281
1,829,277 1,833,526 2,748 1.5395
1,870,395 1,873,445 3,095 1.5217
1,974,410 1,979,388 4,038 1.5117
1,890,705 1,899,354 4,489 1.5180
1,900,644 1,910,335 5,442 1.5080
1,838,547 1,845,830 3,840 1.4965
1,882,593 1,887,002 2,980 1.5273
2,019,858 2,023,653 4,474 1.5603
1,900,665 1,901,744 7,198 1.5382
1,768,097 1,779,408 6,272 1.5523
1,714,698 1,720,762 6,947 1.5587

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

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

Options positions Cross Exchange
Spot, forward, currency rate

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

Net delta rate marks per

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

date @ 2 ®) @ © ©) 7 ®) ©) (10) 1y

1994 -Dec. ....... 1,652,725 1,656,590 171,778 173,397 186,072 172,292 214,518 256,228 14,686 195,003 1.5495
1995-Dec. ....... 1,401,280 1,389,800 194,640 205,836 200,726 199,284 239,785 258,091 4,088 220,050 1.4385
1996 -Jan......... 1,633,455 1,634,077 244,345 251,491 242,730 228,184 275,738 291,938 6,695 250,805 1.4900
Feb. ....... 1,665,026 1,676,857 250,008 253,568 240,860 232,361 276,101 286,933 8,297 257,499 1.4735
Mar. ....... 1,577,310 1,591,989 239,743 243,594 232,172 227,185 263,391 274,710 9,907 258,772 1.4769
1,709,850 1,727,707 255,201 259,203 249,552 239,877 294,513 308,450 11,260 260,277 1.5314
1,773912 1,797,102 222,262 229,276 292,005 273,891 338,745 335,329 11,753 274,582 1.5238
1,659,045 1,671,359 223,021 229,763 359,485 283,513 396,679 332,681 7,270 281,078 1.5250
1,794,700 1,800,737 231,869 232,197 391,716 330,392 443,124 352,833 6,141 300,144 1.4723
1,754,494 1,767,751 229,647 226,229 329,783 333,361 334,848 351,707 -1,336 310,092 1.4829
1,782,372 1,783,403 227,809 227,095 345,904 354,079 336,344 346,679 3,500 312,998 1.5254
1,966,283 1,978,061 238,599 236,696 359,793 358,911 358,788 368,348 3,824 327,498 1.5179
1,830,046 1,836,430 241,730 239,529 398,910 394,886 394,211 403,428 4,124 332,373 1.5389
1,631,374 1,636,017 246,589 240,864 363,398 366,096 363,037 375,143 6,143 331,422 1.5420

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

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

Options positions Cross Exchange
Spot, forward, currency rate
and future contracts Non-capital items Calls Puts interest  (Deutsche
Net delta rate marks per
Report Purchased Sold Assets Liabilities Bought Written Bought Written equivalent swaps U.S. dollar)
date @ @ ©) @ ®) ©) 7 ®) ©) (10) 1y
1994 -Dec. ....... 304,637 287,651 103,734 104,055 29,435 35,758 40,778 37,624 -2,952 20,179 1.5495
1995-Mar. ....... 301,610 273,531 107,995 105,483 30,803 32,772 41,500 31,069 -5,248 21,213 1.3746
June....... 275,411 273,485 109,893 103,983 21,738 23,370 39,604 32,021 -4,392 22,187 1.3828
Sept........ 291,202 309,101 110,314 106,063 19,385 21,080 29,982 26,246 -2,916 25,280 1.4280
Dec........ 232,935 242,840 116,608 110,323 13,902 13,509 23,934 17,298 -2,533 27,119 1.4385
1996 - Mar. ....... 239,454 248,946 107,580 104,831 15,590 12,791 28,335 17,958 -3,755 18,634 1.4769
June........ 228,088 235,453 109,153 103,846 22,105 17,949 26,572 20,201 -2,493 20,637 1.5250

Sept. ....... 247,393 243,506 119,439 110,167 32,968 22,083 36,492 23,095 -3,799 18,623 1.5254
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SECTION lll.--Japanese Yen Positions
TABLE FCP-IlI-1.--Weekly Report of Major Market Participants
[In billions of Japanese yen. Source: Office of International Financial Analysis]
Spot, forward, Exchange rate
and future contracts (Yen
Net options per U.S.
Report Purchased Sold positions dollar)
date @ @ € @
07/03/96. . ........coovviiiinn. 133,633 136,094 798 110.4200
07/10/96. . . ...t 138,758 141,444 800 110.3700
O7/17/96. . . ... 142,837 145,868 736 108.8000
07/24/96. . ..................... 142,328 145,540 911 108.4800
07/31/96. . ....cooviiiiiiit 141,607 145,084 826 106.8700
08/07/96. . ........cvviiii 144,338 147,489 939 107.9900
08/14/96. . .........cviiiit 142,252 145,670 816 108.1600
08/21/96. . ... 139,871 143,130 797 108.4700
08/28/96. . ..........ciiiiiit 144,233 147,850 816 108.4900
09/04/96. . ........cooiiii 140,258 143,928 782 108.7900
09/11/96. . ....vvi i 144,184 147,835 730 110.4000
09/18/96. . ..ot 144,210 147,807 713 109.1500
09/25/96. .. ... 143,039 146,479 619 110.4600
10/02/96. .. ... 138,026 141,190 637 111.9000
10/09/96. .. ... 136,803 139,804 589 111.5700
10/16/96. .. ... 140,174 143,151 460 112.3300
10/23/96. .. ... 139,930 142,679 359 112.9600
10/30/96. .. ... 148,010 150,673 446 114.1400
11/06/96. .. ..o 144,165 146,647 368 114.0000
113196, .. oo 146,894 149,603 640 111.8000
11/20096. .. ..o 148,548 151,764 730 111.6000
A 145,633 148,827 911 113.3500
12/04196. .. ... 152,333 154,977 740 113.0700
12112096, .. .o 149,897 152,459 767 113.0600
12/18/96. .. ... 147,144 149,869 857 113.7100
12125/96. .. ... 142,672 145,477 1,006 114.8000
TABLE FCP-IlI-2.--Monthly Report of Major Market Participants
[In billions of Japanese yen. Source: Office of International Financial Analysis]
Options positions Cross Exchange
Spot, forward, currency rate
and future contracts Non-capital items Calls Puts interest (Yen
Net delta rate per U.S.
Report Purchased Sold Assets Liabilities Bought Written Bought Written equivalent swaps dollar)
date @ @2 ©) @ ®) ©) 7 ®) ©) (10) 1y
1994 -Dec. ....... 121,520 123,174 16,336 15,781 11,361 10,530 13,131 14,793 1,234 30,578 99.6000
1995 -Dec. ....... 119,445 122,102 21,177 20,459 13,939 13,161 19,205 20,603 1,256 35992  103.4200
1996 -Jan......... 129,279 131,586 20,208 19,525 14,832 14,086 20,310 21,572 1,047 39,220  107.1300
Feb. ....... 132,259 134,213 20,571 19,829 15,892 15,172 21,299 22,277 756 39,615  105.3000
Mar. ....... 131,118 133,435 19,877 19,362 14,464 14,137 19,810 20,839 904 38,733 107.3100
Apr......... 137,749 139,788 20,951 19,785 16,428 16,056 21,436 22,288 825 40,472 105.1900
May........ 134,984 136,765 19,746 18,772 17,084 16,506 22,829 23,592 626 42,524 108.1500
June....... 138,772 141,404 22,592 21,841 16,512 16,394 20,925 21,920 829 43,446  109.7500
July........ 143,079 146,267 22,811 21,327 18,047 17,692 21,018 21,947 838 46,173 106.8700
Aug. ....... 133,294 136,916 22,237 21,479 17,095 16,631 19,792 20,736 794 47,132 108.9100
Sept........ 138,367 141,200 23,785 23,069 17,205 16,976 19,982 21,140 522 49,021  111.4500
Oct........ 144,238 146,793 23,741 23,325 18,450 18,763 21,940 23,003 360 51,046  114.0500
Nov........ 147,245 149,232 22,624 22,174 19,255 19,022 22,717 23,876 629 53,236 113.9000
Dec........ 137,749 140,568 23,020 21,526 22,334 22,188 20,558 22,419 924 53,765  116.0000
TABLE FCP-III-3.--Quarterly Report of Large Market Participants
[In billions of Japanese yen. Source: Office of International Financial Analysis]
Options positions Cross Exchange
Spot, forward, currency rate
and future contracts Non-capital items Calls Puts interest (Yen
Net delta rate per U.S.
Report Purchased Sold Assets Liabilities Bou?ht Written Bought Written equivalent swas)s dollar)
date @ 2 ®) @ ® ©) Ul ®) ©) (10 1y
1994 -Dec. ....... 16,042 18,154 5,932 5,547 2,533 3,045 3,524 2,736 -302 3,758 99.6000
1995 -Mar. ....... 19,372 19,898 4,451 4,473 1531 1,514 3,404 2,206 24 4,404 86.6000
June....... 17,163 17,847 4,583 4,374 1,353 1,417 3,016 1,878 -137 4,409 84.7300
Sept........ 18,902 20,715 5,286 4,681 1,539 1,679 3,312 2,258 -563 5,032 99.6500
Dec........ 16,673 17,835 5,822 5,102 1,026 1,100 2,946 1,509 -1,014 5379  103.4200
1996 - Mar. ....... 15,106 17,364 7,085 6,443 948 952 2,081 1,131 -481 3286  107.3100
June........ 15,413 16,875 6,820 6,486 1,036 1,098 2,603 1,381 -7128 3,558  109.7500
Sept. ....... 16,461 16,775 6,704 6,452 1,388 1,354 1,661 1,109 -88 3,648  111.4500
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SECTION IV.--Swiss Franc Positions
TABLE FCP-IV-1.--Weekly Report of Major Market Participants

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

Exchange rate

and future contracts (Francs
Net options per U.S.
Report Purchased Sold positions dollar)
date 1) 2 (3) 4
07/03/96. . ........coovviiiinn. 397,278 409,874 10,915 1.2532
07/10/96. . . ...t 415,893 431,084 13,112 1.2634
O7/17/96. . . ... 457,178 470,227 11,550 1.2120
07/24/96. . ..................... 454,543 466,520 9,434 1.2145
07/31/96. . ....cooviiiiiiit 450,022 461,929 10,465 1.1979
08/07/96. . ........cvviiii 437,466 449,534 9,413 1.2098
08/14/96. . .........cviiiit 430,581 443,116 9,161 1.2100
08/21/96. . ... 449,655 460,142 9,187 1.2010
08/28/96. . ..........ciiiiiit 437,155 447,966 9,670 1.1930
09/04/96. . ........cooiiii 432,635 445,048 10,009 1.2064
09/11/96. . ....vvi i 469,888 484,003 9,273 1.2356
09/18/96. . ..ot 467,737 486,028 12,253 1.2419
09/25/96. .. ... 478,027 494,429 10,352 1.2415
10/02/96. .. ... 475,707 492,706 10,482 1.2582
10/09/96. .. ... 459,990 478,757 9,764 1.2535
10/16/96. .. ... 476,563 495,509 8,953 1.2677
10/23/96. .. ... 468,465 486,041 8,060 1.2535
10/30/96. .. ... 495,541 512,389 7,662 1.2553
11/06/96. .. ..o 525,336 540,835 6,709 1.2780
113196, .. oo 505,629 519,366 6,562 1.2718
11/20096. .. ..o 523,842 535,825 6,202 1.2665
A 544,710 554,331 6,305 1.2915
12/04196. .. ... 593,782 605,595 5,709 1.3210
12112096, .. .o 577,254 589,910 5417 1.3105
12/18/96. .. ..o 541,825 558,496 8,809 1.3300
12/25096. .. ..o 495,238 510,341 8,862 1.3485
TABLE FCP-IV-2.--Monthly Report of Major Market Participants
[In millions of Swiss francs. Source: Office of International Financial Analysis]
Options positions Cross Exchange
Spot, forward, currency rate
and future contracts Non-capital items Calls Puts interest (Francs
Net delta rate per U.S.
Report Purchased Sold Assets Liabilities Bought Written Bought Written equivalent swaps dollar)
date ©) ) ©) ) () (6) U] ®) )] (10) a1
1994 -Dec. ....... 322,798 328,968 24,890 26,361 35,863 31,307 30,497 30,940 4,223 132,369 1.3100
1995 -Dec. ....... 303,365 309,490 25,274 30,477 33,752 31,297 27,594 31,562 na. 112,346 1.1545
1996 -Jan......... 365,388 367,400 24,750 29,111 35,985 34,835 38,129 41,988 5,688 113,743 1.2140
Feb. ....... 380,360 383,396 23,408 27,313 44,638 41,405 41,203 42,150 6,402 113,268 1.2019
Mar. ....... 328,706 334,043 21,963 25,509 36,757 33,561 37,726 40,183 7,145 100,122 1.1910
Apr......... 372,832 379,661 24,094 25,843 43,190 37,853 45,228 48,781 7,755 100,058 1.2445
May........ 423,618 432,475 22,465 26,981 51,448 46,168 53,405 59,700 10,511 100,602 1.2500
June....... 423,691 433,067 21,142 27,125 52,771 46,853 53,823 60,985 11,183 98,403 1.2545
July........ 457,420 468,160 19,713 24,058 59,168 51,088 66,800 70,116 10,461 97,137 1.1979
Aug. ....... 432,124 442,632 18,593 22,540 55,691 48,601 65,370 67,119 9,716 96,569 1.2025
Sept........ 466,024 483,498 18,455 22,058 69,534 58,796 79,794 86,809 10,254 96,957 1.2550
Oct........ 506,348 520,867 21,609 24,381 67,609 61,994 78,552 81,490 7,163 99,330 1.2690
Nov........ 528,308 537,826 21,064 24,966 81,905 85,293 84,532 96,242 6,213 100,652 1.3045
Dec........ 502,668 511,997 21,527 26,206 77,532 89,178 71,096 89,416 7,492 98,205 1.3420
TABLE FCP-1V-3.--Quarterly Report of Large Market Participants
[In millions of Swiss francs. Source: Office of International Financial Analysis]
Options positions Cross Exchange
Spot, forward, currency rate
and future contracts Non-capital items Calls Puts interest (Francs
Net delta rate per U.S.
Report Purchased Sold Assets Liabilities Bought Written Bought Written equivalent swaps dollar)
date (1) ) ) ) () (6) () ®) @) (10) an
1994 -Dec. ....... 38,500 32,752 14,611 14,809 2,413 2,473 2,766 2,089 -132 19,497 1.3100
1995 -Mar. ....... 44,619 34,524 14,014 14,218 1,535 1,872 2,882 1,542 155 20,160 1.1325
June....... 33,662 24,077 14,736 15,134 1531 1,931 2,528 1,969 136 20,203 1.1500
Sept........ 44,152 34,781 14,252 15,075 2,338 2,395 3,195 2,663 -162 21,170 1.1550
Dec........ 32,493 23,675 13,572 14,755 1,217 1,264 2,070 1,559 -74 20,652 1.1545
1996 - Mar. ....... 34,563 29,557 14,414 17,044 582 717 2,558 1,193 -126 17,109 1.1910
June........ 37,929 43,179 13,808 15,025 1,849 2,376 6,821 3,239 na. 17,460 1.2545
Sept. ....... 39,350 42,009 13,859 13,732 1,865 2,034 4,602 3,927 25 15,635 1.2550
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SECTION V.--Sterling Positions
TABLE FCP-V-1.--Weekly Report of Major Market Participants
[In millions of pounds sterling. Source: Office of International Financial Analysis]
Spot, forward,
and future contracts Exchange rate
Net options (U.S. dollars
Report Purchased Sold positions per pound)
date (1) (2) (3) (4)
07/03/96. . ......ccovviiii 272,676 271,352 1,782 1.5629
07/10/96. .. ... 289,420 287,164 786 1.5520
07/17/96. ... ...ooviii i 291,084 287,733 806 1.5452
07/24196. ... ... 287,589 284,183 1,243 1.5521
07/31/96. . ... 296,100 293,141 607 1.5557
08/07/96. . ... 307,357 304,856 714 1.5427
08/14/96. ... ...covviiiii 296,408 294,648 198 1.5490
08/21/96. . . ..o 301,657 299,898 327 1.5499
08/28/96. . ...t 310,731 308,430 718 1.5591
09/04/96. . ... 320,473 316,834 851 1.5667
09/11/96. . ... ... 319,729 317,562 658 1.5547
09/18/96. . ........coiiiii 307,693 304,027 738 1.5606
09/25/96. . ... 307,067 303,488 722 1.5617
10/02/96. ... ... 292,535 286,867 798 1.5650
10/09/96. ... ... 297,420 292,406 917 1.5652
10/16/96. ... ... 314,920 308,726 566 1.5840
10/23/96. . ... 310,826 303,444 -74 1.5977
10/30/96. ... ... 338,590 330,410 -653 1.6328
12/06/96. . ..o 346,900 340,632 -998 1.6413
1113/96. ..o 347,545 343,964 -624 1.6593
12/20/96. ... ..o 344,661 341,476 -514 1.6802
1127196 ..o 345,591 342,476 339 1.6780
12/04/96. ... ... 384,506 379,433 -458 1.6431
12/11/96. ... ..o 365,005 360,460 -391 1.6510
12/18/96. ... ..o 349,520 343,424 -644 1.6742
12125096, .. ..o 316,278 307,821 -775 1.6700
TABLE FCP-V-2.--Monthly Report of Major Market Participants
[In millions of pounds sterling. Source: Office of International Financial Analysis]
Options positions Cross Exchange
Spot, forward, currency rate
and future contracts Non-capital items Calls Puts interest (U.S.
Net delta rate dollars per
Report Purchased Sold Assets Liabilities Bought Written Bought Written equivalent swaps pound)
date (1) () () (4 (5 (6) (7) (8) ©) (10) (12)
1994 -Dec. ....... 266,836 264,375 48,055 51,191 19,335 19,627 16,695 18,416 663 48,456 1.5665
1995-Dec. ....... 285,039 280,494 53,633 58,713 20,451 20,231 21,389 23,368 1,976 50,681 1.5500
1996 -Jan......... 310,528 308,608 63,042 65,948 25,031 25,774 27,271 29,824 1,370 51,969 1.5120
Feb. ....... 321,322 317,931 60,063 63,872 29,083 27,607 25,010 29,011 1,906 51,699 1.5305
Mar. ....... 301,321 297,302 62,670 65,079 27,505 26,304 24,926 27,827 1,231 51,741 1.5261
Apr........ 290,220 287,636 67,772 71,375 36,198 35,442 28,445 32,834 1,653 53,187 1.5069
May........ 299,506 297,708 60,105 66,019 43,912 42,422 34,609 39,439 2,054 53,757 1.5510
June....... 289,658 289,140 64,406 68,953 47,078 49,810 39,878 44,732 2,330 55,190 1.5518
July........ 300,608 298,567 64,729 66,094 42,935 43,834 40,992 43,874 615 58,977 1.5557
Aug. ....... 293,683 291,969 63,601 65,884 41,615 43,348 40,972 43,653 740 59,100 1.5614
Sept........ 302,300 295,350 69,562 73,519 39,435 41,821 36,067 39,788 494 58,548 1.5646
Oct......... 342,988 334,369 69,099 72,923 48,323 50,299 45,937 48,445 -469 59,731 1.6265
Nov. ....... 352,406 345,749 67,155 71,503 54,005 55,727 51,282 53,361 -222 61,216 1.6812
Dec........ 319,811 308,666 70,639 72,805 48,830 49,889 45,236 47,500 -324 60,305 1.7120
TABLE FCP-V-3.--Quarterly Report of Large Market Participants
[In millions of pounds sterling. Source: Office of International Financial Analysis]
Options positions Cross Exchange
Spot, forward, currency rate
and future contracts Non-capital items Calls Puts interest (U.s.
Net delta rate dollars per
Report Purchased Sold Assets Liabilities Bought Written Bought Written equivalent swaps pound)
date (1) (2) (3) (4) (5) (6) (7) (8) () (10) (12)
1994 -Dec. ....... 43912 42,884 36,089 31,884 3,369 3,317 3,846 2,765 -495 6,530 1.5665
1995-Mar. ....... 36,795 36,084 35,549 30,824 3,328 3,712 4,469 2,736 -239 6,389 1.6215
June....... 38,179 39,074 37,724 31,873 3,168 3,623 3,976 2,611 -327 6,468 1.5945
Sept........ 33,854 36,205 38,420 32,227 2,207 2,064 2,947 1,947 -309 6,911 1.5825
Dec........ 32,742 39,024 39,447 32,647 2,043 2,353 2,804 1,820 -240 7,233 1.5500
1996 - Mar. ....... 33,512 37,914 37,611 30,769 2,047 2,332 3,337 1,892 -593 5,198 1.5261
June........ 38,937 37,986 37,330 31,782 2,946 3,617 4,880 2,824 -568 5,230 1.5518
Sept. ....... 38,861 42,245 39,643 30,461 2,250 3,241 4,280 2,209 -275 4,968 1.5646
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INTRODUCTION: Exchange Stabilization Fund

To stabilize the exchange value of the dollar, the Exchange ¢ TabIeESF—; presents jche assets, Iiabilitie;, an(jital
Stabilization Fund (ESF) was established under the Gold Réf the fund. The figures are in U.S. dollars or their equivalents

serve Act of January 30, 1934 (31 U.S.C. 5302), which authoRased on current exchange rates computed according to the
ccrual method of accounting. The capital account represents

ized establishment of a Treasury Department fund to b inal ital ated to the fund by C f g0
operated under the exclusive control of the Secretary, wit 1€ original capital appropriatéd to the fund by Longress o
illion, minus a subsequent transfer of $1.8 billion to pay for

approval of the President. the initial U.S. quota subscription to théF. Gains and losses
Subsequent amendment of the Gold Reserve Act modifieste reflected in the cumulative net income (+) or loss (-)

the original purpose somewhat to reflect termination of theccount.

fixed exchange rate system.

invested in U.S. Government securitiggecial drawing rights according to the accrual method. “Profits (+) or losses (-) on

(SDRs).and balances of foreign currencies. Principal SOUrcegeign exchange” includes realized profits or losses. “Adjust-
of income (+) or loss (-) for the fund are profits (+) or lossesnent for change in valuation 8DR holdings and allocatiohs

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

TABLE ESF-1.--Balances as of June 30, 1996, and Sept. 30, 1996

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

June 30, 1996

Assets, liabilities, and capital June 30, 1996 through Sept. 30, 1996 Sept. 30, 1996
Assets
U.S. dollars:
Held with Treasury:

U.S. Government securities . ............ 4,185,087 7,667,626 11,852,713
Special drawing rights *. ................... 11,045,825 -868,395 10,177,430
Foreign exchange and securities: 2

Germanmarks. ...t 6,571,245 28,515 6,599,760
Japaneseyen.............o.iiiiii 9,527,704 -177,986 9,349,718
Mexican pesos. .. ... 10,500,000 -7,000,000 3,500,000
Accounts receivable ........... ... ... 351,289 -242.844 108,445
Total @ssets .......oovviiiiiiiiins, 42,181,150 -593,084 41,588,066

Liabilities and capita |
Current liabilities:

Accounts payable. . ..................... 315,975 -256,414 59,561
Total current liabilities. .. ............... 315,975 -256,414 59,561

Other liabilities:
Special drawing rights certificates . . ... ..... 10,168,000 -450,000 9,718,000
Special drawing rights allocations ... ....... 7,071,692 -19,431 7,052,261
Total other liabilities . .................. 17,239,692 -469,431 16,770,261

Capital:

Capital account .................ooiunes 200,000 - 200,000
Net income (+) or loss (-) (see table ESF-2) .. 24,425,483 132,761 24,558,244
Total capital ......................... 24,625,483 132,761 24,758,244
Total liabilities and capital . . ........... 42,181,150 -593,084 41,588,066

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

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

Current quarter
July 1, 1996, through Sept. 30, 1996

Fiscal year to date
Oct. 1, 1995, through Sept. 30, 1996

Income and expense

Profit (+) or losses (-) on:

Foreign eXChange . . ...t

Adjustment for change in valuation of SDR holdings and allocations L

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

Special drawing rfights . . ... ..o e

U.S. GOvernment SECUMLIES . . . ..\ v 'ttt et e et

Foreign eXChange . . ...t

Income from Operations . .. ... ..ot

Netincome (+) Or 0SS (=), .+« v v e e

-213,585 -1,627,563
2 -160,954
33,454 148,744
113,830 251,682
199,036 1,134,202
132,761 -253,889
132,761 -253,889

: Beginning July 1974, the International Monetary Fund adopted a technique for valuing the
special drawing rights (SDRs) based on_a weighted average of exchange rates for the
currencies of selected member countries. The U.S. SDR holdings and allocations are valued
on this basis beginning July 1974.

2 Excludes foreign exchange transactions for future and spot delivery.

Note.--Annual balance sheets for fiscal years 1934 through 1940 appeared in the 1940
“Annual Report of the Secretarg of the Treasurg” and those for succeeding years appeared in
subsequent reports through 1980. Quarterly balance sheets beginning with December 31,
1938, have been published in the “Treasurﬁ/ Bulletin.” Data from inception to September 30,
1978, may be found on the statements published in the January 1979 “Treasury Bulletin.”
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Statement of Liabilities and Other Financial Commitments

The Statement of Liabilities and Other Financial Commitments of the United States Government is compiled in accord-
ance with 31 U.S.C. 331 (b). The report discloses the liabilities as of September 30, 1995 and 1996. Commitments and contin-
gencies are disclosed as of September 30, 1994 and 1995.

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

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

Section 1996 1995
Liabilities:
Borrowing from the public:
Public debt securities iSSUET . . ... ..ot 5,224,812 4,973,985
Plus premium on public debt securities .. ...........co i 1,510 1,236
Less discount on public debt securities .. .......... .. i 79,442 81,232
Total public debt securities net of premium and discount. .................... 5,146,880 4,1893,989
AQENCY SECUMHES ISSUBM . . . . . o vttt et e e e e 35,044 26,955
Total Federal SECUMHES . . ...\ v vt 5,181,924 1 4,920,944
Less net Federal securities held as investments of Government accounts . .. . . ... ... .. 1,448,967 1,317,645
Total borrowing fromthe public. . ........ ... 3,732,957 13,603,299
Accrued interest payable to the public. . . ... 45,605 50,611
DepOSItfUNGS. . . . e 7,218 8,186
Miscellaneous liability accounts, includes checks outstanding ... ..................... 1,906 14,790
Accounts payable and accruals of Government agencies 2 . ......................... 185,515 216,369
3
Total NabIItES o oo oo oo oo 3,973,201 3,883,255
This is arevised fiscal 1995 amount obtained from "Schedule 1-U.S. Summary General Ledger Account Balances, 2 Figures includes both public and Federal accounts.
1996 Annual Report-Appendix.” ® Revised fiscal 1995 amount,
(In billions of dollars) CHART SLOFC-A .--
Insurance Commitments and
commitments ; H
Contingencies
Government loan ~ This report contains totals for com-
and credit guarantees mitments of the Government that repre-
sent the value of goods and services

ordered and obligated but not yet
received. It also includes other commit-
ments against appropriations, all pursuant
to section 1311 of the Supplemental
Appropriation Act of 1955 (31 U.S.C.
200). Contingencies represent conditional
commitments that may become liabilities
due to events beyond the control of the

Undelivered orders,
public

Unadjudicated claims

Other contingencies™ B 1995 Government. The amounts are agency pro-
jections stated in terms of maximum
[]1994 theoretical risk exposure. The data for
Long-term contracts commitments and contingencies come

from agency notes reports, which have
' - ' ' ' ' been submitted to the Financial Manage-

0 1000 2000 3000 4000 5000 6000 MentService.

*Decrease is due to the Department of Energy's change in its reporting of Environmental compliance. For fiscal 1995, the entire Environmental compliance
is reported as a liability.

Note.--Financial Management Service (FMS) expects to compile 1996 contingencies data by May 31, 1997. A copy of thehéetalibsocsm be
obtained from the Financial Reports Branch (202) 874-9922. Amounts presented in Chart SLOFC-A were compiled from repedshyutmiagen-
cies in accordance with vol. |, part 2, chapter 4000 of the "Treasury Financial Manual " (ftedristier No. 565). The information furnished by soms
reporting agencies was based on estimates. Amounts presented in Table SLOFC-1 were compiled from "Schedule 1-U.S. GeAecallnedpe-
ances, 1996 Annual Report-Appendix" and Treasury internal documents.
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INTRODUCTION: Airport and Airway Trust Fund

The Airport and Airway Trust Fund was established orProtection Act of 1996, reinstated this authority as of August
the books of the Treasury in fiscal 19atcording to provi- 27, 1996. The taxes and transfer authority expired again on
sions of the Airport and Airway Revenue Act of 1970 [49January 1, 1997.

U.S.C. 1742 (a)]. The trust fund was re-established in the When the provisions of 26 U.S.C. 9602 (b) are met,
Internal Revenue Code (26 U.S.C. 9502) as a result of the Taxmounts available in the fund exceeding outlay requirements
Equity and Fiscal Responsibility Act of 1982 (Public Law are invested in public debt securities with the interest credited
97-248, dated September 3, 1982), effective September th the fund. Additional sums from the general fund are also
1982. credited as authorized and made available by law, if necessary,

Amounts equivalent to the taxes received in the Treasup meet outlay requirements.

on transportation of persons and property by air, gasoline and Amounts required for outlays to carry out the airport and
jet fuel used in noncommercial aircraft, and an internationairway program are made available to the Federal Aviation
departure tax are appropriated from the general fund of th&dministration, Department of Transportation.
Treasury to the trust fund. The Omnibus Budget Reconcili-  Other charges to the trust fund are made by the Secretary
ation Act of 1990 (Public Law 101-508, dated November 5pf the Treasury for transfers of certain refunds of taxes and
1990) increased rates for the excise taxes transferred to tbertain outfits under section 34 of the Internal Revenue Code
fund. of 1986.

These transfers are made based on estimates made by the Annual reports to Congress, required by 26 U.S.C. 9602
Secretary of the Treasury, subject to adjustments in latéa), are submitted by the Secretary of the Treasury, after
transfers in the amount of actual tax receipts. consultation with the Secretary of Transportation. These re-

On January 1, 1996, authority to collect these taxes and pmrts are required to cover the financial condition and results
transfer them from the general fund to the trust fund (26 U.S.@f operations of the fund during the past fiscal year and those
9502) expired. Public Law 104-188, the Small Business Jokxpected during the next 5 fiscal years.

TABLE TF-10.--Airport and Airway Trust Fund
Results of Operations, Fiscal 1996

[Source: Department of Transportation]

Description Internal Revenue Code section (26 U.S.C.) Amount
BAIANCE OCL 1, 1995, ... ..o ooe et $11,365,204,758
Receipts:
Excise taxes (transferred from general fund):
Liquid fuel other thangasoline .. ..............cooiiiiin... 4041 L 4,063,000
Gasoline . . ... L -1,256,525
Transportation by airseats, berths, etc. ........................ 4261 (@) (D) oot 2,122,879,000
Use of international travel facilities. .. ......................... 4261 (C) ..o 128,380,000
Transportation of property, Cargo . . .............vveerrneein.. U 150,905,000
GIOSS BXCISE TAXES . .« . v ettt et et ettt e e e e 2,404,970475
Less refunds of taxes (reimbursed to general fund):
Liquid fuel other than gasoline. . ...t 4041 L 16,523,870
L7101 19,507,900
Total refunds Of tAXES . . . . oo 36,031,770
N XS, . e 2,368,938,705
INEEIESE ONINVESIMENTS & ...t 573,416,066
INEIESE ACCTUBM . . . . .o ettt ettt et ettt et e e e e e e 185,284,073
TOMAI TEOBIPS -+« e e et e e e e e e e e 3,127,638,844
OffSetting COIBCHIONS . . . . . .ottt e e et et e e e e e e e 80,576,122
Outlays:
Interest on refunds and Credits. . . .. .. ...t
Expenses:
OPIALIONS . . . o ettt ettt et e e e e e e e e e e e 2,222,859,096
GrantS N aid. . .. ..o 1,654,551,500
Facilities and @QUIPMEN . . . ...t 2,443,458,148
Research, engineering, and development. . . . ... .ot 232,607,620
DOT reNtal PAYMENES. . . . oot ettt ettt et e e e e e 41,441,000
AT CRITIBIS . . e ettt et e et et ettt e 21,833,719
TOI BXPENSES - - .+ .+ e e e e e e e 6,616,751,083
80,576,122

OffSetting COIBCHIONS . . . . . .ottt e e et et e e e e e e e
BAIANCE SEPL 30, 1996 . .+ ..o et 1,876,092,519
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TABLE TF-10.--Airport and Airway Trust F und, con.
Expected Condition and Results of Operations, Fiscal 1997-1998
[In millions of dollars. Source: Department of Transportation]

19971 1998

BalanCe OCt. L . .ot $7.876 $7,801
Receipts:

EXCISe taxes, Net Of FEfUNAS. . . ... .o 4,823 6,391

INEEIESE ONINVESIMENLS . . . o v\ttt e e et et e e e e e ettt e e 532 486

TOtAl TR DES . . o ettt et e e e e e 5.3% 6.877

OULAYS . vttt e e e 5,545 7,034

OffSEtiNG CONBCHONS . . . . .o ottt ettt e e e e e e e e e 115 115

BalANCE SO B0, . . .ttt e e e 7801 1159

! Assumes taxes are reinstated on April 1 and continue through September 30, 1998
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INTRODUCTION: Uranium Enrichment

Decontamination and Decommissioning Fund

The Uranium Enrichment Decontamination and Decorn obligations of the United States (1) having maturities con-
missioning Fund was established on the books of the Treagynyent with the needs of the fund, and (2) bearing interest at
in fiscal 1993, according to provisions of the Energy Policy Acites determined appropriate, taking into consideration the
of 1992 [42 U.S.C. 2297 (g)]. Receipts represent (1) femsrent average market yield on outstanding marketable obli-
collected from domestic public utilities based on their pro ragations of the United States with remaining periods to maturity
share of purchases of separative work units from the Depadmparable to these investments.
ment of Energy and (2) appropriations toward the Government The Secretary of the Treasury is required by 42 U.S.C.
contribution based on the balance of separative work U297 (g)to provide an annual report to Congress, after consult-
purchases. ation with the Secretary of Energy. This report must present the

Expenditures from the fund are for the purpose of (fipancial condition and the results of operations of the fund
decontamination and decommissioning of the three gasedusng the preceding fiscal year.
diffusion plants, (2) remedial actions and related environmental The Energy Policy Act of 1992 [42 U.S.C. 2297 (g)(1)]
restoration costs at the gaseous diffusion plants, and (3) rednthorizes appropriations to ensure annual deposits to the fund
bursement to uranium/thorium producers for the costs of @é$480 million before adjustments for inflation. Between fiscal
contamination, decommissioning, reclamation, and remedi®93 and 1996, Government contributions of $1,379.7 million
action of uranium/thorium sites that are incident to sales to there authorized. However, only $680.9 million was appropri-
U.S. Government. Amounts available in the fundeexling ated. The shortfall of Government contributions from appro-
current needs may be invested by the Secretary of the Treapugtions is approximately $698.8 million.

TABLE TF-11.--Uranium Enrichment Decontamination and Decommissioning Fund
Results of Operations, Fiscal 1996

[Source: Department of Energy]

BAANCE OCL 1, 1995, .. .. e e e e e e $948
Receipts:
FEES COllBCIEA . . . .ot e 510,449,911
PeNalties COlBCIBA . . . . . .ottt e e e e e 13,602
INEEIESE 0N IMVESIMENLS . . . . o\ttt e ettt et et et e e e e e e e e e e 16,391,497
TOMAI TECRIDIS © . . vttt e et e e e e e e e 526,855,010
Outlays:
DOE, decontamination and decommisSioniNg ACtIVILIES . . . . . .« .ottt ettt 317,094,386
COStOFINVESIMENIS . . .. ..\ttt ettt e e e e e e e e e e 209,760,671
TOMAI OUAYS . .+ .+ e e ettt et e e e e 526,855,057
BalANCE SEPL. 30, 1096 . . ..\ttt 901

TABLE TF-11.--Uranium Enrichment Decontamination and Decommissioning Fund
Expected Condition and Results of Operations, Fiscal Years 1997-2001

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

1997 1998 1999 2000 2001
Balance Oct. 10 ... 1 1 1 1 1
Receipts:
Fees Collected ... 536,648 555,000 569,430 584,804 600,504
Interest ONINVESIMENES © .. .o oot e e e 41,422 57,411 77,753 101,380 126,979
Total reCeIPtS . .\t 578,070 612,411 647,183 686,184 727,573
Outlays:
DOE, decontamination and decommissioning fund................. 242 882 236.285 227106 209.318 194500
Costs Of INVESIMENtS . .. ..ottt 335,189 376,125 420,078 476,865 533,073
Totaloutlays . . ..o 578,071 612,410 647,184 686,183 727,573
Balance Sept. 30 L .. 1 1 1 1 1
YIn past fiscal years, the October 1 and September 30 balances have been presented in whole October 1 and September 30 balances have been converted to thousands of dollars with fiscal
dollars insteag_l of thousands of dollars as figures in other sections of the re&)ort have been year 1996’s Report of Expected Condition and Results of Operations, Fiscal Years 1997-2001.
presented. This error was detected during the update for the fiscal year 1996 report. The



TRUST FUNDS 111

INTRODUCTION: Black Lung Disability Trust Fund

The Black Lung Disability Trust Fund was established orfund subject to adjustments in later transfers to actual tax
the books of the Treasury in fiscal 19 ording to the Black receipts.

Lung Benefits Revenue Act of 1977 (Public Law 95-227). The  After retirement of the current indebtedness, amounts
Black Lung Benefits Revenue Act of 1981 (Public Law 97-available in the fund exceeding current expenditure require-
119), re-established the fund in the IRC, 26 U.S.C. 9501. mentswill be invested by the Secretary of the Treasury in

The Consolidated Omnibus Budget Reconciliation Act ofinterest-bearing public debt securities. Any interest earned
1985 (Public Law 99-272), enacted April 7, 1986, provided fowill be credited to the fund. Also credited, if necessary, will
an increase in the coal tax effective April 1, 1986, througlbe repayable advances from the general fund to meet outlay
December 31, 1995, and a 5-year forgiveness of interest retnequirements exceeding available revenues.
active to October 1, 1985. The 5-year moratorium on interest To carry out the program, amounts are made available to
payments ended on September 30, 1990. Payment of interés¢ Department of Labor. Also charged to the fund are admin-
on advances resumed in fiscal 1991. The Omnibus Budggstrative expenses incurred by the Department of Health and
Reconciliation Act of 1987 (Public Law 100-203), signedHuman Services and the Department of the Treasury, repay-
December 22, 1987, extends the temporary increase in the coa¢nts of advances from the general fund and interest on
tax through December 31, 2013. advances.

The Code designates the following receipts to be appro- The Code requires the Secretary of the Treasury to submit
priated and transferred from the general fund of the Treasupn annual report to Congress after consultation with the Sec-
to the trust fund: excise taxes on mined coal, taxable expendetary of Labor and the Secretary of Health and Human Serv-
tures of self-dealing by, and excess contributions to, privatiees (26 U.S.C. 9602(a). The report must present the financial
black lung benefit trusts; reimbursements by responsible mirmndition and results of operations of the fund during the past
operators; and related fines, penalties, and interest chargesfiscal year and the expected condition and operations of the

Estimates made by the Secretary of the Treasury detefiind during the next 5 fiscal years.
mine monthly transfers of amounts for excise taxes to the trust

TABLE TF-12.--Black Lung Disability Trust Fund
Results of Operations, Fiscal 1996

[Source: Department of Labor]

BalANCE OCL 1, 1005, . o . ottt et et et e e e e e e $2,498,612
Receipts:
Excise taxes (transfered from general fund):
$1.10tax on UNAErGroUNd COAL . . . ..ottt sttt et e et e e e e e e e e 244,267,000
$0.55 18X 0N SUMACE COAL. . . . ..ot 148,956,000
4.4 percent tax 0N UNAErgroUNd COAL. . . . . ...ttt et e e et e e e e e 150,212,000
4.4 percent tax 0N SUMACE COAL . . . . ..\ttt ettt et e et e e 71,045,000
Fines, Penalties, @nd INtrESt. . . . ..ottt e e e e e 3,014,511
Collection--responsible MINE OPEIAIONS . . . . . ..ottt ettt ettt e et et e e e e e e e e e e e e 6,323,474
RECOVEry Of PHOr YEar fUNAS . . . ..ottt e e e e e e 104,000
Repayable advances from the general fund .. ...... .. ..o ittt e e e 373,500,000
L0t U 00T 997,421,985
N T o 997,421,985
Outlays:
Treasury adminiStraiVe EXPENSES . . . . ..ttt ettt ettt e ettt e et e e e e e e e e e e e e 202,256
Salaries and expenses--Labor--DM 19,621,000
Salaries and expenses--Labor--OIG 298,000
Salaries and eXPENSES--LabOr--ESA . . ...\ttt et e 27,193,000
TOtAl OUHRYS . . . o ettt e e e e 47,314,256
Expenses:
PrOgram @XPENSES--LahOr . . . . .\ ottt e e e e e 499,622,215
Interest on repayable A0VANCES. . . . .. ..ottt ettt ettt e e e 445,191,928
0t =TT ST 944,814,143

BalanCe SEPt. 30, 1006, . . . ..ttt e e e e e 7,792,198
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TABLE TF-12.--Black Lung Disability Trust Fund, con.
Expected Condition and Results of Operations, Fiscal Years 1997-2001

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

1997 1998 1999 2000 2001
Balance OCt. 1...... .. ..o 7,792 - - - -
Receipts:
EXGIS@ HAXES. ... ..oeee e 604,000 613,000 626,000 639,000 652,000
Advances from general fund . ... 394,189 394,000 394,000 392,000 387,000
Fines, penalties, and interest. . ..............ccoviiiiinennn.. 2,000 2,000 2,000 2,000 2,000
Total 1eCEIPLS ... .\t 1,000,189 1,009,000 1,022,000 1,033,000 1,041,000
Outlays:
Benefit payments.................oninii 496,665 466,817 454,127 441,375 426,559
AdMINISIFALIVE EXPEMSES . ......eoeeeeeii e 46,317 48,183 49,873 51,625 53,441
Interest on repayable advances. .. ..........ooviiiiiiiiiai. 465,000 494,000 518,000 540,000 561,000
TOtal OUHAYS . .. ... 1,007,982 1,009,000 1,022,000 1,033,000 1,041,000

Balance Sept. 30. . ... - - - - -
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INTRODUCTION: Harbor Maintenance Trust Fund

The Harbor Maintenance Trust Fund was established ofrade Agreement (NAFTA) Implementation Act of 1994
the books of the Treasury on April 1, 1987, according to th€Public Law 103-182, Sec. 683), which amends paragraph (3)
Water Resources Development Act of 1986 (Public Law 99ef section 9505 (c) of the Internal Revenue Code of 1986, to
962, November 17, 1986) (26 U.S.C. 9505). authorize payment of up to $5 million annually to the Depart-

The Harbor Maintenance Trust Fund consists of sucment of the Treasury, for all expenses of administration in-
amounts as may be appropriated provided by section 9505 (loyrred by the Department of the Treasury, the U.S. Army
transferred by the Saint Lawrence Seaway Development CoBorps of Engineers, and the Department of Commerce related
poration (SLSDC) according to section 13 (a) of the Act oto the administration of subchapter A of chapter 36 (relating
May 13, 1954, or credited as provided in section 9602 (b}o harbor maintenance tax).

Amounts are appropriated equivalent to the user fees in the Section 201 of the Water Resources Development Act
Treasury under section 4461 (relating to harbor maintenan¢@VRDA) 1996, authorizes use of the Harbor Maintenance
tax). Trust Fund for construction of dredged material disposal fa-

Amounts in the Harbor Maintenance Trust Fund are availeilities associated with the operation and maintenance of Fed-
able as provided by appropriation acts for making expendituregal navigation projects for commercial navigation.
to carry out section 210 (a) of the Water Resources Develop- Annual reports to Congress are required by Section 330
ment Act of 1986. The appropriations act for the Departmerdf the Water Resources Development Act of 1992, (Public
of Transportation for fiscal 1995 (Public Law 103-331, SepLaw 102-580). These reports are required to cover the finan-
tember 28, 1994), section 13, waived collection of charges aial condition and the results of operations of the fund during
tolls on the Saint Lawrence Seaway in accordance with sectidhe past fiscal year and its expected condition and operations
13 (b) of the Act of May 13, 1954 (as in effect on April 1, during the next 5 fiscal years.

1987). Legislation was passed in the North American Free

TABLE TF-13.--Harbor Maintenance Trust Fund
Results of Operations, Fiscal 1996

[Source: Department of the Army Corps of Engineers]

BalANCE OCL 1, 1005, . o .\ttt ettt ettt e e e e $621,194,000
Receipts:
Excise taxes:
I OIS et 415,342,000
[0 £ 224,399,000
0] TS (o 26,447,000
PSS BN T S . . . ettt e e e 3,608,000
ZONES AAMISSIONS. . . . o .ottt ettt ettt 28,471,000
L0801
INtEreSt ONINVESIMENLS. . . . ..ot 42,855,000

INEErESEINCOME QISCOUNT. . . .\ .\ttt ettt et e e e e e e e e e e e e e e e e e

L0t U 00T 3 741,122,000
Expenses:
(000 LS3 0 =T ToT 482,126,000
LD DO .t 9,708,000
Treasury adminSIratiVE COSE. . . . . .o\ttt ettt et e et et e et e e e e e e e e e 3,000,000
TOlTEDAES . . .t
494,834,000

L0t =TT ST

BAIBNCE SEPE30, 1996 . . ..\ e et 867,482,000
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TABLE TF-13.--Harbor Maintenance Trust Fund, con.
Expected Condition and Results of Operations, Fiscal Years 1997-20b1

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

1997 1998 1999 2000 2001
Balance OCt. 12 ...\t 867.5 1,105.1 1,383.9 1,803.2 2,353.3
Receipts:
Harbor maintenancefee ..., 7240 775.0 829.3 887.3 9494
Transfer of tolls from SLSDC. . . ...t B B B B R
Interest on iNVeStMENtS .. ... ..ot 55.0 68.2 835 106.3 136.0
Total FECRIPES « . vt 779.0 843.2 912.8 993.6 1,085.4
Outlays:
Corps of Engineers O&M and Admin. Expenses. .................. 528.0 550.0 480.0 430.0 460.0
SLSDCDOT ..o 104 104 95 95 95
TollTebatesS . ... _ B B _ B
Administrative expenses for Treasury (Customs) . ................. 30 40 40 40 40
Pending legislation:
Corps of Engineers Construction .. ............ovvvevineanann.n. B B B B B
NOAA ACHVILIES . . . .o e e - - - - -
Totaloutlays. .. ...oooe 541.4 564.4 4935 4435 4735
Balance Sept. 30. . ..ot 1,105.1 1,383.9 1,803.2 2,353.3 2,965.3

t Outyear projections are based on economic conditions and agencies’ best projections of
revenues and expenditures. These are planning numbers and are not to be construed as
representing the “President’s Budget for Fiscal Year 1998.”

2 Includes unrealized discounts on investments as reported by Department of Treasury
glnanmal Management Service's Sept. 30, 1995, “Harbor Maintenance Trust Fund Income
tatement.”
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INTRODUCTION: Hazardous Substance Superfund

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

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

TABLE TF-14.--Hazardous Substance Superfund
Results of Operations, Fiscal 1996

[Source: Environmental Protection Agency]

BAIANCE OCL 1, 1995, ... ..o oe e et $3,655,852,201
Receipts:
Crude and PELrOlBUM . . . e et e e e e 159,559,000
Certain ChemMICAIS . .. .. e 94,341,000
COrpOrate ENVINONMENTAL . . . . .o\ttt e ettt ettt e et et e et e e e e e e e e e 382,190,000
General fund @PPrOPriAtioN . . .. ...ttt e e 250,000,000
COSEIBCOVEIIES . . .ottt 248,945,712
FINES AN PENAILIES . . . . .ot e e 3,337,118
INEreSt ONINVESIMENLS . . .. .ttt ettt ettt et e e e e e e 347,438,187
Interest On INVESIMENES--ACCTUBM. . . . . .. .o\ttt ettt et ettt et et e e e e e e e e et -
L0t U 00T 185,811,017
Undishursed balance . . .. ..o o
Total undishursed balance . . .. .. ..o
Expenses:
EPA eXPENSE (AftEr FBCISSION) . . . o .t ottt ettt et et et e e e e e e e 1,248,821,139
COMMEICE BXPENSE. . . . .t ittt ettt ettt et e e e e e e e e e e e e e e 1,338,900
FE A XN, . ettt et e e 998,436
HHS EXPENSE (ATSDR) . . . ittt ettt ettt et et et e e e e e e e e 58,710,000
0G0 (LT T 588,322
L0 X PN . . . . e ettt e e e e e e e e 217,203
COrPS Of ENGINEEIS BXPENSE . . . . v ottt ettt et ettt e e et e e e e e e e e e et e e e e -
0t =TT ST 1,310,674,000

BAIBNCE SEPL 30, 1996 . ...+ oo 3,830,989,308
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TABLE TF-14.--Hazardous Substance Superfund, con.
Expected Condition and Results of Operations, Fiscal Years 1997-2001

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

19971 19981 19991 20001 2001 *
Balance OCt. 1. .. ..o 3,830 3,391 4,336 4,821 6,051
Receipts:
Interest oNiNVESEMENTS . . . ..ottt 351 360 360 396 450
Recoveries, fines, and penalties ............... ...t 203 179 154 154 155
TAXES e 151 2,250 1,815 1,874 1,910
GENEIAI TBVENUEBS. .« .« v v v e e e e e e e e e e 250 250 250 250 250
Total reCeiptS . .ot 955 3,039 2,579 2,674 2,765
OULIAYS v 1,394 2,004 2,004 1,444 1,394
Balance Sept. 30. . ... 3,391 4,336 4,821 6,051 7422

! Forecasts for these fiscal years assume reauthorization of the Superfund by Congress.
On January 1, 1998, the corporate environmental tax exgires unless reauthorized by
Congress. The estimate includes only the first quarter fiscal 1998 corporate collections.
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INTRODUCTION: Highway Trust Fund

The Highway Trust Fund was established on the books dfom this account are used for expenditures according to
the Treasury in fiscal 1957, according to provisions of theection 21 (a) (2) of the Urban Mass Transportation Act of
Highway Revenue Act of 1956. It has been amended arntP64 or the Intermodal Surface Transportation Efficiency Act
extended by various highway and surface transportation aat$é 1991. The remaining excise taxes collected are included in
since 1959. The Intermodal Sack Transportation Efficiency a higher account within the trust fund, and expenditures from
Act of 1991 extended the Highway Trust Fund and its taxethis account are made according to the provisions of various
through September 30, 1999. It has also been modified by th&nsportation Acts.

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

tary of the Treasury, subject to adjustments in later transfers Annual reports to Congress are required by 26 U.S.C.
to the amount of actual tax receipts. Amounts available in th@602 (a) Internal Revenue Code as amended, to be submitted
fund exceeding outlay requirements are invested in public deby the Secretary of the Treasury, after consultation with the
securities and interest is credited to the fund. Secretary of Transportation. These reports cover the financial

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

TABLE TF-15.--Highway Trust Fund
Results of Operations, Fiscal 1996

[Source: Department of Transportation]

Description Internal Revenue Code section (26 U.S.C.) Amount
BalanCe OCt 1, 1005, . o\ttt et $19,000,184,158
Receipts:
Excise taxes (transferred from general fund):
GaSONOl . .o BA27 764,810,000
Gas manufacture gasohol .. ...... ... 4041 . 174,116,000
Trucks, buses, trailers . ... 4061 (B) (1) oo oveee e -
Diesel and special motor fuels. .............. ..., 4041 (@) (D) oo 5,991,014,100
TIUCKS vttt 4051 ().« vvee e 1,878,863,400
GASOIINE. . o\ ettt A0BL .. 15,438,922,200
Tires used on highway vehicles. . ............ ... ...t 4071 (@) (1) oo 532,352,000
Cash management improvementact. . ...............c.ovvvinn... 4071 o 2,110,547
Use of certain vehicles. . .. ... ABL . 739,878,000
FINeS and PENAItIES . . . . ..o 7,375,841
L0t U (=T 25,529,442,088
Less: Transfer to land and water conservationfund ................ 4081 .. 1,000,000
Transfer to aquatic reSerVe. . .......ovve e 4041 218,135,000
BI0SS tAXES . . . v e et ettt e e e e 25,310,307,088
Less refunds of taxes (reimbursed to general fund):
Diesel-powered vechicle. . ... 3986420 ..o 12,241,460
Gasoline Other .. ... BA21 L 316,550,740
Gasonol 3.0/B.7 ..o BA27 14,316,420
Diesel 15.1/20.1. ..ot 40BL .. 662,422,000
Special motor fuel 9.1/14.1 . ... 4081 .. 6,401,580
Aviation Htf. 12.1/15.1 .. oo BA12 .o -
Gastomake gasohol. ... ... 4041 . 27,898,140
Diesel fuel bususe. . ... 4041 L 27,520,450
Gas/diesel/alcohol mixtures. . ...t A08BL . -410,047,000
XM U .o -
Total refUNdS Of tAXES . . . . oot e 657,303,790
NBEEAXES. . . . o vttt e et ettt e 24,653,003,298
Investment income:
INEEIESt ON INVESIMENTS . . . . ..ot ettt e ettt et e e e e e e 1,320,959,851
ACCIUEH INTBIESE INCOME . . . o ittt ettt ettt et et e et e e e e e e e e -
Total INVESIMENE INCOME. . . . . ..ottt et ettt et e e e e e e e e e 1,320,959,851

N Tl o 25,973,963,149
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TABLE TF-15.--Highway Trust Fund
Results of Operations, Fiscal 1996, con.

[Source: Department of Transportation]

Internal Revenue
Code section

Description (26 U.S.C) Amount
Expenses:
Federal @id t0 NIGhWAYS . . . . ..o $19,543,893,941
Right-0f-way reVoIVING fUNG . . . . ..o e 29,181,615
National Highway Traffic Safety AdMINISIIAtioN. . . . .. ...t e e e e e e 243,198,577
Trust fund share of highWay PrOGrAMS . . . ...ttt ettt e et e e e e e e e e 13,183,566
Baltimore-Washington ParkWay . . . . . ... ... e e 345,991
Highway safety research and deVeIOPMENT. . . . . ... ottt e 353,426
PA Ol road emMONSIALION. . . . .. .ot 102,531
Highway-related SAfety Grants . . . . ...ttt e e e e e e 11,047,482
Alabama HYW bypass QemONSIAtoN . . . . ... ..ottt et ettt e e e e e e e e 553,082
Urban airport access safety demONSIrAtioN . . . . .. ..ottt e e -
Intermodal Urban demOonStration . . ... ... . e 6,434,691
UNIVErSity tranSPOMation CENMMET . . . . ..ottt ettt et et e e e e e e e e e e e 60,743
Carpool and VaNPOO GraNTS. . . . ... e et ettt et e e e e e
Metropolitan planning PrOJECE. . . . . ..ottt e 684,745
National Park SErviCe CONSIIUCHION . .. .. ... et e e e 5,771,797
MOtOF CaAHIEE SAMBLY GraNES . . . o ottt et e et e e et e e e e e e e 73,704,872
MASS ITANSIE . . . e e 3,335,987,874
Safety IMPrOVEMENE PrOJECT . . . . . ottt ettt ettt et e e e e 1,697,334
Safety economic development demMONSLration PrOJECE. . . . . ..ottt ettt ettt 9,396,956
Railroad adminiStration . . .. ... ... 1,629,135
Vehicular and pedestrian safety demONSIIAtioN. . . .. . ...t 115,726
HIGhWay QEMONSIIALION . . . . . o ottt e et et et e e e e e e e e e e 2,189,091
Cormidor Safety IMPIOVEMENT . . . . . ettt et e et et et e e e e e e e 7,169,695
Bridge Capacity IMPrOVEMENE. . . . . ..ottt ettt e e et e e e e e e et e e e e e 189,305
Highway railroad rade CrOSSING . . . . . v vttt et et e e e et et e e e et e e e e 1,561,705
Urban highway/corridor bicycle transportation demonstration. . . .. ... ..ot o 10,567
Highway demonStration PrOJECES . . . . .ottt ettt ettt et e et e e e e e 38,869,057
Kentucky bridge demonStration PrOgram . . . .. ... ettt ettt e et ettt e e e 87,111
Virginia HOV safety demonstration Program . . . .. ...ttt ettt et et e e e e e 1,600,000
Department of TranSPOMAHON/IENT. . . ... ..o\t ettt e e e e e e e e e e e e 1,897,000
0t =TT ST 23,330,923615
Outlays:
Outlays to cash Management IMPrOVEMENT CL. . . . .. ... ..\ 'ttt ettt e e e e e e e e e e e 41,287
Balances expired or permanently CaNCellEd . . . . . .. .ot -22,000,000
21,621,182,405

BalanCe SEPt. 30, 1906 . . . .\ttt e e e e e e e
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TABLE TF-15.--Highway Trust Fund, con.
Expected Condition and Results of Operations, Fiscal Years 1997-2001
[In millions of dollars. Source: Department of Transportation]
Combined Statement Highway and Mass Transit Accounts
1997 1998 1999 2000 2001
Balance Oct 1. 21,620 24,370 27,744 31,442 34,963
Receipts:
Excise taxes, netofrefunds. ............. ..ot 24,853 24,697 25,317 25,829 26,570
INEIESE NEL .o oo e 1,349 1441 1,595 1,720 1,879
TOlal TECBIDS . oo 26,203 26,137 26,912 27,550 28,449
OUIBYS 23,453 22,763 23,214 24,028 24,296
BAIANCE SEPL 30, v v v oo 24,370 27,744 31,442 34,963 39,116
Mass Transit Account
1997 1998 1999 2000 2001
Balance Oct 1 . 9,525 9,586 11,285 12,678 13,085
Receipts:
Excise taxes, netof refunds. . ........... ... i 3,006 3,063 3,131 2,956 3,023
T i S 595 569 649 693 703
TOaI FECRIPIS oo 3,602 3,631 3,780 3,650 3,726
OUIBYS oo 3541 1,932 2,387 3,243 3,735
BAIANCE SEPL 30, . 9,586 11,285 12,678 13,085 13,076
Highway Account
1997 1998 1999 2000 2001
Balance Oct 1. 12,095 14,784 16,459 18,764 21,878
Receipts:
Excise taxes, netofrefunds. ............. ..ot 21,847 21,634 22,186 22,873 23,547
INEIESE NEL .o oo e e 754 872 946 1,027 1,176
TOlal TECEIDS . oo 22,601 22,506 23132 23,900 24,723
OUIBYS 19,912 20,831 20,827 20,785 20,561
BAIANCE SEPL 30, .+~ v v v oo 14,784 16,459 18,764 21,878 26,040
Unfunded authorizations (EOY) ........ovviiriniiiiii e 41,506 44,200 - - -
45,638 47,032 48,623 24,123 -

Twenty-four month revenue estimate .. ...t
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TABLE TF-15A.--Highway Trust Fund

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

Highway Account

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

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

24-MONtN TEVENUE B, . . .\ ottt ittt et e e e e 45,154

Mass Transit Account

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

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

12-MONth FBVENUE BStMAE. . . . o\ttt ettt e ettt et e e e e e e e e e e e e e 7,233
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INTRODUCTION: Inland Waterways Trust Fund

The Inland Waterways Trust Fund was established by thia his judgment, not required to meet current withdrawals. The
Treasury in fiscal 1984, according to provisions of the Inlandnterest on, and proceeds from the sale or redemption of, any
Waterways Revenue Act of 1978 (Public Law 95-502) anabligation held in the trust fund is credited to the trust fund.
continued according to the Water Resources Development Athe act provides that amounts in the trust fund shall be
of 1986 (26 U.S.C. 9506). Amounts determined by the Secrewvailable, by appropriations acts, for making construction and
tary of the Treasury to be section 4042 of the Internal Revenwehabilitation expenditures for navigation on the inland and
Code of 1986 (relating to tax on fuel used in commerciaintracoastal waterways of the United States described in 33
transportation on Inland Waterways) shall be appropriated t0.S.C. 1804. Expenditures must be otherwise authorized by
the trust fund. law.

The Technical and Miscellaneous Revenue Act of 1988 Annual reports to Congress are required by 26 U.S.C.
(Public Law 100-647, approved November 10, 1988) in9602 to be submitted by the Secretary of the Treasury. These
creased the tax each year, 1990 through 1995. These amoumgorts are required to cover the financial condition and the
are transferred quarterly from the general fund based on estésults of operations of the fund during the past fiscal year and
mates made by the Secretary, subject to adjustments in lattr expected condition and operations during the next 5 fiscal
transfers to the amounts of actual tax receipts. years.

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

TABLE TF-16.--Inland Waterways Trust Fund
Results of Operations, Fiscal 1996

[Source: Department of the Army Corps of Engineers]

BalanCe Ot L, 1005, . o ittt e e e e $238,531,000
Receipts:
U XS, & . o et e e e e 108,381,000
INEEIEST DN INVESIMENTS . . . . .o\ttt et ettt e ettt e e e e e e e et e e e e e e 13,889,000
L0t U 00T 122,270,000
Transfers:
COMPS Of ENQINEETS . ..ottt ettt et e e e e e e e e e e 85,483,000
BalanCe SEPt. 30, 1906 . . . . .\ttt e e e e 275,318,000

Expected Condition and Results of Operations
Fiscal Years 1997-200

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

1997 1998 1999 2000 2001

Balance OCt. 12 . oo o 2753 325.2 392.8 486.9 590.4
Receipts:

FUBITAXES. . ... 117.0 121.0 125.0 130.0 135.0

Interest oninvestments . ... 15.5 18.1 217 25.8 30.2

TOWI TECOIPLS . .. v e et 132.5 139.1 146.7 155.8 165.2
Transfers:

Corps Of ENGINEETS . . ..ottt e 82.6 715 52.6 522 62.2
Balance Sept. 30 L 325.2 392.8 486.9 590.4 693.4
t Outyear prgjections are based on economic conditions and agencies’ best projections of 2 Includes unrealized discounts on investments as reported by the Department of Treasury's
revenues and expenditures. These are planning numbers and are not to be construed as Financial Management Service's Sept. 30, 1995, “Inland Waterways Trust Fund Income

representing the "President’'s Budget for Fiscal Year 1998." Statement.”
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INTRODUCTION: Leaking Underground Storage Tank Trust Fund

The Leaking Underground Storage Tank (LUST) Trustexpenditure requirements, are invested by the Secretary of the
Fund was established in fiscal 1981 according to provisions dfreasury in interest-bearing Government securities (e.g.,
the Comprehensive Environmental Response, Compensatiofreasury bills). All interest earned is credited directly to the
and Liability Act (CERCLA) of 1980 (Public Law 96-510), as LUST Trust Fund.
amended by the Superfund Amendments and Re-authorization To carry out the LUST program, amounts are appropri-
Act (SARA) of 1986 (Public Law 99-499, dated October 17 ated for the LUST Trust Fund to the Environmental Protection
1986) and the Omnibus Budget Reconciliation Act of 199gency (EPA) for programmatic and administrative expenses.
(Public Law 101-508, dated November 5, 1990). An annual report to Congress by the Secretary of the
- Treasury is required by 26 U.S.C. 9602 (a). These reports
The LUST Trust Fund is financed by taxes collected Or%éesent the financial condition of the LUST Trust Fund and

gasoline, diesel fuels, special motor fuels, aviation fuels, anfthg its of operations for the past fiscal year, and its expected
fuels used in commercial transportation on inland waterways., . dition and operations during the next 5 fiscal years
Amounts available in the LUST Trust Fund, exceeding current '

TABLE TF-17.--Leaking Underground Storage Tank Trust Fund
Results of Operations, Fiscal 1996

[Source: Environmental Protection Agency]

BAIANCE OCL 1, 1995, ... ..o et $925,000,000
Receipts:

Taxes relating to highway, inland, and airport truStfUNAS . . . . . ..o oo e e 48,000,000

INtEreSt ONINVESIMENLS . . .. .ttt ettt ettt et e e et e e e e e e 59,000,000

INtErest ON NVESTMENES-ACCTUBT. . . . . . .« ottt ettt ettt et e e e et ettt 1,700,000,000
[T (0TI v (o103 1,087,000,000

Less reimbursements to general fund:

Refund of taxes and estimated tax CreditS. . . ... .. ..ot e 48,000,000
N TECRIDES. . . . oottt ettt et e et e e e 59,000,000
L0t U 00T 107,000,000

Undisbursed balances:

EPA LUST DalANCE . . . oottt e e e e e e e e e 46,000,000

EPAIG DAIANCE . . . . . oottt ettt e ettt 500,000
Total undisbursed DalANCES . . . . . ... 46,500,000

Expenses:

EP A LU ST BXPENSES . . . o ottt ettt ettt e e e 4,600,000

EPAIG BXPENSES. . . . .t e ettt ettt et e 500,000
L0t =TT ST 4,650,000

BAIANCE SEPL 30, 1996 . ..+ oot 986,000,000

Note.--The expected conditions and results of operations for fiscal years 1997 through 2001
were not available at the time of publication.
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INTRODUCTION: Nuclear Waste Fund

The Nuclear Waste Fund was established on the books détermined appropriate, taking into consideration the current
the Treasury in fiscal 1983, according to provisions of theverage market yield on outstanding marketable obligations
Nuclear Waste Policy Act of 1982 [42 U.S.C. 10222 (c)].of the United States with remaining periods to maturity com-
Receipts represent fees collected from public utilities based grarable to the maturities of such investments, except that the
electricity generated by nuclear power reactors and speirtterest rate on such investments shall not exceed the average
nuclear fuel. Expenditures from the fund are for purposes dhfterest rate applicable to existing borrowings.
radioactive waste disposal activities. An annual report to Congress by the Secretary of the

Amounts available in the fund exceeding current need$reasury, after consultation with the Secretary of Energy, is
may be invested by the Secretary of the Treasury in obligatiomequired by 42 U.S.C. 10222 (e) (1). This report must present
of the United States (1) having maturities in tandem with théhe financial condition and the results of operations of the
needs of the waste fund, and (2) bearing interest at ratesste fund during the pceding fiscal year.

TABLE TF-18.--Nuclear Waste Fund
Results of Operations, Fiscal 1996

[Source: Department of Energy]

BalANCE OCL. 1, 1005, . . ottt e e e e e e e $-9,024,543
Receipts:
FEES COlBCIBA . . . o 634,696,718
Penalties and interest 0N fEe PayMENES. . . . ...ttt e e e e e 21,983
INEEIESE DM IMVESIMENTS . . . .\ o\ttt et ettt et e e e e e e e e e et e e e e e e e 424,011,882

L0t U 00T 1,058,730,583

Outlays:
Department of Energy radioactive waste disposal aCtVILIES . . . . .. .ot u i 208,067,114
COSt O INVEBSIMENLS . . . . ettt et ettt et e e e e e e e e e e e e 841,494,539
1,049,561,653

TOtAl OUHRYS . . . o et e e e e

BAIANCE SEPL 30, 1996 . ..o+ et 144,387




124 TRUST FUNDS

INTRODUCTION: Reforestation Trust Fund

The Reforestation Trust Fund was established on thenited States or in obligations guaranteed as to both principal
books of the Treasury in fiscal 1981 to continue througtand interest by the United States. The interest on, and the
September 30, 1985, according to provisions of Title IlI--Reproceeds from the sale or redemption of, any obligations are
forestation, of the Recreational Boating Safety and Facilitiesredited to the trust fund.

Improvement Act of 1980 [16 U.S.C. 1606a (a)]. The Secretary of Agriculture is authorized to obligate

The act provides that the Secretary of the Treasury shalailable sums in the trust fund (including any amounts not
transfer to the trust fund tariffs, limited to not more than $3®bligated in previous years) for (1) reforestation and timber
million for any fiscal year, received in the Treasury fromstand improvement and (2) administrative costs of the Gov-
October 1, 1979, through September 30, 1985, on (1) rougirnment for these activities.
and primary wood products and wood waste; (2) lumber, Annual reports are required by 16 U.S.C. 1606 a (c) (1)
flooring, and moldings; and (3) wood veneers, plywood, ando be submitted by the Secretary of the Treasury, after consult-
other wood-veneer assemblies, and building boards. Publation with the Secretary of Agriculture, on the financial con-
Law 99-190 extended the receipts for the trust fund. Amountdition and the results of the operations of the trust fund during
available in the reforestation trust fund exceeding currerthe past fiscal year and on its expected condition and opera-
withdrawals are invested in interest-bearing obligations of thBons during the next fiscal year.

TABLE TF-19.--Reforestation Trust Fund
Results of Operations, Fiscal 1996

[Source: Department of Agriculture]

BAIANCE OCL 1, 1995, ... ..o e $9,445,798
Receipts:
EXCISE tAXES (TANIHS). . . o ettt e 30,000,000
RedeMPON OF INVESIMENE . . . ... . ettt et et e e e e e e 251,057
L0t U 00T 30,251,057
Expenses:
01011 30,568,711
0t =TT ST 30,568,711
BAIANCE SEPL 30, 1996 . ..o\t 9,128,144
Expected Condition and Results of Operations, Fiscal 1996
[In thousands of dollars. Source: Department of Agriculture]
BalaNCE Ot L . 9.128
Receipts:
EXCISE tAXES (TANIHS). . . o ettt 30,000
INEEIESE ONINVESIMENS . . . .o oo\ ettt ettt et e e et et e e e et e ettt 180
L0t U 00T 30180
OULAYS . ettt e e e e 30,000
9,308

BalANCE SO B0, . .\ttt e e e e
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CHARTS TF-D and E.--Major Trust Funds

[Data depicted in these charts are derived from the Trust Fund tables, which are provided by various
Government agencies. See tables TF-10, TF-12, TF-14, TF-15 and TF-18.]

1400 7
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INTRODUCTION: Aquatic Resources Trust Fund

Aquatic Resources Trust Fund was established on the Amounts in the Sport Fish Restoration Account are used,
books of the Treasury pursuant to the Deficit Reduction Actas provided by appropriation acts, for the purposes of carrying
1984 (Public Law 98-369, approved July 18, 1984). The fundt “An Act to provide that the United States shall aid the States
consists of two accounts: the Sport Fish Restoration Accoimffish restoration and management projects, and for other
and Boat Safety Account. purposes,” approved August 9, 1950 (as in effect on October

Motorboat fuel taxes are transferred, in amounts up to $7,01988) and the Coastal Wetlands Planning, Protection and
million per fiscal year, from the Highway Trust Fund to thRestoration Act, as in effect on November 29, 1990.

Boat Safety Account. Authority for such transfers expires on Amounts in the Boat Safety Account, as provided by
October 1, 1997. appropriations acts are available to carry out the purposes of

Amounts equivalent to the excise taxes received on speublic Law 92-75 related to recreational boating safety assis-
fishing equipment and import duties on fishing tackle, yachtance.
and pleasure craft are appropriated into the Sport Fish Restora-When the provisions of 26 U.S.C. 9602 (b) are met,
tion Account. Motorboat fuel taxes not transferred to the Baanounts available in the two accounts exceeding outlay re-
Safety Account or to the Land and Water Conservation Fumuirements are invested in public debt securities with the
are transferred from the Highway Trust Fund to the Sport Fislterest credited to the respective accounts.

Restoration Account. Transfers of motorboat fuel taxes from Annual reports to Congress, required by 26 U.S.C. 9602
the Highway Trust Fund to the Land and Water Conservati@), are submitted by the Secretary of the Treasury. These
Fund are limited to $1 million per fiscal year. In additiorreports are required to cover the financial condition and results
pursuant to the Omnibus Budget Reconciliation Act of 199 operations of the fund during the past fiscal year and those
(Public Law 101-508), small engine gasoline taxes are trapgpected during the next 5 fiscal years.

ferred to the Sport Fish Restoration Account.

TABLE TF-20.--Aquatic Resources Trust Fund, Sport Fish Restoration
Results of Operations, Fiscal 1996

[Source: Financial Management Service]

BalANCE OCL 1, 1005, . .ttt ettt et et e e e e e $647,666,176

Revenue:
GaS, MOMOTDOAL . . . ..ottt ettt e 127,199,085
IS U DMENE. . o e e e e 98,253,000
EIECHC trOlliNg SONA . . . . . oottt et e et e e e e e e e e e e 2,573,000
Import duty EQUIPMENE, YaCht. . . . .o e 28,103,356
GaS, SMAll BNGINES. . . . . oottt e e e e e e e e e e e 53,330,000
INtEreSt ONINVESIMENLS . . . . .ttt ettt ettt et e et e e e et e e e e e 51,633,817
[NErESt ON INVESIMENIS=-BCCTUEH. . . et ettt e e e e e e e e ettt e e e e et -10,820,165
350,272,093

0] T (27=Y 2 P

Equity:

Transfer from Boat Safety to Sport Fish RESIOTatioN. . . . .. ... e e e e e

TOtAl BOUILY . . oottt e e e e e e e e e

Nonexpenditure transfers:

Department Of the INTEHIOT . . . . ettt e e e e e e 220,966,258
C0ASE GUAITL. . . . .ottt 17,500,000
COMPS OF ENGINGETS . . oo e et e e e e e e e e e e e 14,000,000

Total NONEXPENAItUNE trANSIEIS. . . . . oottt e e e e e e e e e e e e e e 252,466,258

BAIANCE SEPL 30, 1996 . ..+ o e et 745472011
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TABLE TF-20.--Aquatic Resources Trust Fund, Boat Safety
Results of Operations, Fiscal 1996

[Source: Financial Management Service]

BalANCE OCL. 1, 1005, . .ttt e e e e e e e $70,201,256
Revenue:
GAS, MOMOTDOAL . . . ..ottt ettt 37,605,915
INtEreSt ONINVESIMENLS . . . . .ottt ettt ettt ettt e e e e e e e e 4,082,688
INEEreSt ON INVESIMENE-ACCTUBT. . . . . . .o\ttt ettt et e e et e e e e e e e e e e e e e e -18,946
TOtAl TBVENUE . . . ettt e et et e e e e e e e e e e e 41,669,657

Nonexpenditure transfers:

BOAE SAIBLY . . .\ ettt e e e e e 41,476,158
Total NONEXPENAItUNE trANSIEIS. . . . . oottt e e e e e e e e e e e e e 41,476,158
Equity:
Transfer to Sport Fish Restoration from Boat Safety . . . .. ... ..o -
TOtAl BQUILY .+« « ettt -
BAIANCE SEPL 30, 1996 . ..ot 70,394,755

Note.-- The expected conditions and results of operations for fiscal years 1997 through 2001
were not available at the time of publication.
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INTRODUCTION: Oil Spill Liability Trust Fund

The Oil Spill Liability Trust Fund was established on thprovided by U.S.C. 26 9509 (b). certain paid penalties and
books of the Treasury by the Omnibus Budget Reconciliatiamounts recovered for damages are also appropriated to the
Act 1986 (Public Law 99-509). It was made effective ofund.

January 1, 1990, by the Omnibus Budget Reconciliation Act of Amounts in the fund are available for oil spill cleanup costs
1989 (Public Law 101-239), and amended by the Oil Pollutiand certain other related purposes as provided by appropria-
Act of 1990 (Public Law 101-380). tions acts or section 6002 (b) of the Oil Pollution Act of 1990.

Amounts equivalent to the taxes received from the envi- When the provisions of 26 U.S.C. 9602 (b) are met,
ronmental tax on petroleum, but only to the extent of the @ilnounts available in the fund exceeding outlay requirements
Spill Liability Trust Fund rate, are appropriated to the fund. Tlaee invested in public debt securities. Interest is credited to the
tax is not applied during any calendar quarter if the Secrethmd.
of the Treasury estimates that, as of the close of the precedingAnnual reports to Congress, required by 26 U.S.C. (a), are
calendar quarter, the unobligated balance in the fund exceadsmitted by the Secretary of the Treasury. These reports are
$1 billion. required to cover the financial condition and results of opera-

Certain amounts were transferred from other funds atiohs of the fund during the past fiscal year and those expected
were appropriated to the Oil Spill Liability Trust Fund aduring the next 5 fiscal years.

TABLE TF-21.--Oil Spill Liability Trust Fund
Results of Operations, Fiscal 1996

[Source: Financial Management Service]

BAIANCE OCL 1, 1995, ... ..o et $1,187,793,725
Revenue:

Tax on crude Oil/PEtroleUM PrOGUCES . . . . .ottt ettt et et ettt e e e e e e e e e e e e 900,000
Transfer from AK PIpeling FUNG. . . . ..o e e e e e e 33,425,032
COSEIBCOVEIIES . . o .o ettt ettt 2,458,560
FINES AN PENAILIES . . . . .o e e e 7,639,240
INtEreSt ONINVESIMENLS . . .. .ttt ettt et ettt e e e e e e e e e 67,310,746
INtErest ON NVESIMENES-BCCTUBT. . . . . .« o ottt ettt e e ettt e e e et e et e et -342,744
TOMI TEVENUE . . .ottt 111,390,834

Outlays/nonexpenditure transfers:
Transfer to the Department 0f the INtEHOT . . . . ... .o e e et e 6,400,000
Salaries and expense-the Department 0f the TrEASUIY . . . .. ..ottt et et e e e e e 3,297
Transfer to Environmental ProteCtion AGENCY . . . .. ..ottt ettt et e e e e e e e 15,000,000
Transfer to Department of TraNSPOITALION . . . . .. ..o . ottt et et et e et e et e e e e e 2,152,553
Transfer to COASE GUAIT . . . . ..ottt ettt ettt ettt e e e e 85,166,323
Transfer to Corps Of ENGINEETS . . ..o\ttt e e 850,000
Total outlays/nonexpenditure traNSIETS. . . . . . ..o e 109,572,173
1,139,612,386

BalanCe SEPt. 30, 1008, . . ..\ttt e e e e e e e

Note.-- The expected conditions and results of operations for fiscal years 1997 through 2001
were not available at the time of publication.
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INTRODUCTION: Vaccine Injury Compensation Trust Fund

The Vaccine Injury Compensation Trust Fund (VICTH)alance of the VICTF, as of the calendar quarter ending De-
was created on the books of the Treasury by the Revenuedsehber 31, 1992, is not negative.
of 1987 (Public Law 100-203, approveéd2mber 22, 1987). Annual reports to Congress, required by 26 U.S.C. (a), are
Excise taxes on DPT, DT, MMR and polio vaccines (26 U.S.€ubmitted by the Secretary of the Treasury. These reports are
4131) are appropriated into the fund which serves as a souerpiired to cover the financial condition and results of opera-
of funds to pay claims for compensation for vaccine-relatédns of the fund during the past fiscal year and those expected
injury or death occurring after October 1, 1988. Under currahiring the next 5 fiscal years.
law, the excise tax imposed by the VICTF expires if the project

TABLE TF-22.--Vaccine Injury Compensation Trust Fund
Results of Operations, Fiscal 1996

[Source: Financial Management Service]

BAIANCE OCL 1, 1995, ... ..o et e $943,115435
Receipts:
[ oY e T 114,989,500
INtEreSt ONINVESIMENLS . . .. .ttt ettt ettt ettt e et e e e e e e 26,093,014
INtErest N INVESIMENES--CCTUBM. . . . . ..o\ vttt ettt ettt e et et e e e e e e e e e 29,593,753
L0t U 00T 170,676,267

Outlays/nonexpenditure transfers:

U.S. Claims COUM XPENSES . . . . ottt ettt ettt et et e e e et et e et e e e e e e e e e e et e e e e 2,190,688
U.S. Department Of JUSHICE . . . ..ottt et e ettt ettt e e e e e e e 2,581,732
HEAIth 1ESOUICESATANSIEIS. . . . . . . ettt e ettt et e ettt e e e e 32,311,518
Total outlays/nonexXpenditlre traNSIErS. . . . . ..o 37,083,939
BAIANCE SEPL 30, 1996 . .+ .ot 1,076,707,764

Note.-- The expected conditions and results of operations for fiscal years 1997 through 2001
were not available at the time of publication.



130 TRUST FUNDS

INTRODUCTION: National Recreational Trails Trust Fund

Provisions relating to a National Recreational Trails Trustnade until amounts are appropriated; there have not yet been
Fund were enacted as part of the Intermodal Surface Transpappropriations to the fund.
tation Efficiency Act of 1991 (Public Law 102-240, approved =~ When the provisions of 26 U.S.C. 9602 (b) are met,
December 18, 1991). The Act provides that amounts equivamounts available in the fund exceeding outlay requirements
lent to the taxes imposed on fuel used in vehicles on recreare invested in public debt securities with the interest credited
tional trails or back country terrain and in camp stoves antb the fund.
other non-engine uses in outdoor recreational equipment shall Annual reports to Congress, required by 26 U.S.C. 9602
be paid from the Highway Trust Fund to the National Recred@), are submitted by the Secretary of the Treasury. These
tional Trails Trust Fund [26 U.S.C. 9503 (c) (6)]. Transfers taeports are required to cover the financial condition and results
the fund are limited to amounts obligated under section 130& operations of the fund during the past fiscal year and those
of the Act. Obligated amounts cannot exceed $30 million peexpected during the next 5 fiscal years.
fiscal year over the 1992-97 period. Obligations cannot be

Note.-- No current figures or future projections are available from the Department of the
Treasury because funds have yet to be appropriated to the fund.
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With References to Applicable Sections and Tables
Source: Financial Management Service

Accrued discount (SBN-1, -2, -3)-tterest that accumulates Congress. Until World War |, a specific amount of debt was
on savings bonds from the date of purchase until the date afithorized to each separate security issue. Beginning with the
redemption or final maturity, whichever comes first. Series ASecond Liberty Loan Act of 1917, the nature of the limitation
B, C, D, E, EE, F, and J are discount or accrual type bondswas modified until, in 1941, it developed into an overall limit
meaning principal and interest are paid when bonds are ren the outstanding Federal debt. As of December 1996, the
deemed. Series G, H, HH, and K are current-income bonddebt limit was $5,500,000 million; the limit may change from
and the semiannual interest paid to their holders is not includgear to year.

in accrued discount. The debt subject to limitation includes most of Treasury’s
Amounts outstanding and in circulation (USCC)—n-  public debt except securities issued to the Federal Financing
cludes all issues by the Bureau of the Mint purposely intendeBank, upon which there is a limitation of $15 billion, and
as amedium of exchange. Coins sold by the Bureau of the Miogrtain categories of older debt (totaling approximately $595
at premium prices are excluded; however, uncirculated coimillion as of February 1991).

sets sold at face value plus handling charge are included.  piscount—The interest deducted in advance when purchasing
Average discount rate (PDO-2, -3)-t Treasury bill auc- notes or bonds. (See Accrued discount.)

tions, purchasers tender competitive bids on a discount ras.qunt rate (PDO-2)—The difference between par value
basis. The average discount rate is the weighted, or adjusteghq ihe actual purchase price paid, annualized over a 360-day
average of all bids accepted in the auction. year. Because this rate is less than the actual yield (coupon-
Budget authority (“Federal Fiscal Operations”)—Con-  equivalent rate), the yield should be used in any comparison
gress passes laws giving budget authority to Govg:rnn&emith coupon issue securities.

entities, which gives the agencies the power to spend Fede ; ; ;

funds. Congress can stipulate various criteria for the spendir%lrlgr coins (USCC)—include standard silver and nonsilver

of these funds. For example, Congress can stipulate that'a ™ i :

given agency must spend within a specific year, number dfomestic series (FD-2)-Nonmarketable, interest and non-
years, or any time in the future. interest-bearing securities issued periodically by Treasury to

The basic forms of budget authority are appropriation the Resolution Funding Corporation (RFC) for investment of

authority to borrow, contract authority, and authority to obli%agglf zgyzggzjgs%gﬂﬁg;'_on 21B of the Federal Home Loan

gate and expend offsetting receipts and collections. The peri ) . . .

of time during which Congress makes funds available may Heederal intrafund transactions (“Federal Fiscal Opera-
specified as 1-year, multiple-year, or no-year. The availabldons”)—Intrabudgetary transactions in which payments and
amount may be classified as either definite or indefinite; &ceipts both occur within the same Federal fund group (Fed-
specific amount or an unspecified amount can be made avafital funds or trust funds).

able. Authority may also be classified as current or permanerfederal Reserve notes (USCC)ssues by the U.S. Govern-
Permanent authority requires no current action by Congressment to the public through the Federal Reserve banks and their
Budget deficit—The total, cumulative amount by which member banks. They represent money owed by the Govern-
budget outlays (spending) exceed budget receipts (income).metnt to the thb“C-t E:ur(;ently, the 'Eemf rlngv(\j/esraellrier\,se?sesr&/gs
Cash management bills (PDO-2)-Marketable Treasury notes—amounts outstanding consists o '
bills of irregular maturity lengths, sold periodically to fund Thetl Federa(lj Reserve note is the only class of currency cur-
short-term cash needs of Treasury. Their sale, having high%ern y|ssue L -

minimum and multiple purchase requirements than those éforeign (“Foreign Currency Positions,” IFS-2, -3)—toca-
other issues, is generally restricted to competitive bidders. tions other than those included under the definition of the

Competitive tenders (“Treasury Financing Opera- ~ UNited States. (See United States ) o
tions”)—A bid to purchase a stated amount of one issue dforeigner (“Capital Movements,” IFS-2)—All institutions
Treasury securities at a specified yield or discount. The bid &nd individuals living outside the United States, including U.S.
accepted if it is within the range accepted in the auction. (S&#izens living abroad, and branches, subsidiaries, and other
Noncompetitive tenders.) affiliates abroad of U.S. banks and business concerns; central

: ; ; governments, central banks, and other official institutions of
Coupon issue—he ISsuie of bonds or notes (public deb.t). countries other than the United States, and international and
Currency no longer issued (USCC)-Old and new series yegional organizations, wherever located. Also, refers to per-
gold and silver certificates, Federal Reserve notes, nationghns in the United States to the extent that they are known by
bank notes, and 1890 Series Treasury notes. reporting institutions to be acting for foreigners.

Currentincome bonds (*U.S. Savings Bonds and Notes”)— £oreign official institutions (“Capital Movements”)— In-
Bonds paying semiannual interest to holders. Interest is N@fydes central governments of foreign countries, including all
included in accrued discount. departments and agencies of national governments; central
Debt outstanding subject to limitation (FD-6)—The debt banks, exchange authorities, and all fiscal agents of foreign
incurred by the Treasury subject to the statutory limit set byational governments that undertake activities similar to those
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of a treasury, central bank, or stabilization fund; diplomatidNoncompetitive tenders (“Treasury Financing Opera-

and consular establishments of foreign national governmentsons”)—Offers by an investor to purchase Treasury securities
and any international or regional organization, including subat the price equivalent to the weighted average discount rate or
ordinate and affiliate agencies, created by treaty or conventigrield of accepted competitive tenders in a Treasury auction.
between sovereign states. Noncompetitive tenders are always accepted in full.

Foreign public borrower (“Capital Movements™)—In-  Off-budget Federal entities (“Federal Fiscal Opera-
cludes foreign official institutions, as defined above, the cortions”)—Federally owned and controlled entities whose trans-
porations and agencies of foreign central government@gctions are excluded from the budget totals under provisions
including development banks and institutions, and other ageof law. Their receipts, outlays, and surplus or deficit are not
cies that are majority-owned by the central government or it§icluded in budget receipts, outlays, or deficits. Their budget
departments; and state provincial and local governments afithority is not included in totals of the budget.

foreign countries and their departments and agencies. Outlays (“Federal Fiscal Operations”—Payments on obli-
Foreign-targeted issue (PDO-1, -3)Foreign-targeted is- gations in the form of cash, checks, the issuance of bonds or
sues were notes sold between October 1984 and February 198%€s, or the maturing of interest coupons.

to foreign institutions, foreign branches of U.S. institutionsOwn foreign offices (“Capital Movements”)—Refers to
foreign central banks or monetary authorities, or to internad.S. reporting institutions’ parent organizations, branches
tional organizations in which the United States held membe&nd/or majority-owned subsidiaries located outside the United
ship. Sold as companion issues, they could be converted S1ates.
domestic (normal) Treasury notes with the same maturity ang .\ qjue—T
interest rates. Interest was paid annually. est.

Fractional coins (USCC)—CO|nS m|nt_ed in denominations uarteriy financing (“Treasury Financing Operations”)_

of 50, 25, and 10 cents, and minor coins (5 cents and 1 centjreasury has historically offered packages of several “coupon”
Govemment account series (FD-2)-Gertain trust fund stat- S€curity issues on the 15th of February, May, August, and
utes require the Secretary of the Treasury to apply monies hd{pvember, or on the next working day. These issues currently
by these funds toward the issuance of nonmarketable specfnSist of a 3-year note, a 10-year note, and a 30-year bond.
securities. These securities are sold directly by Treasury told€asury sometimes offers additional amounts of outstanding
specific Government agency, trust fund, or account. Their ral@ng-term notes or bonds, rather than selling new security
is based on an average of market yields on outstanding Tred&sues. (See Reopening.)

ury obligations, and they may be redeemed at the option of tiReceipts (“Federal Fiscal Operations”)—unds collected
holder. Roughly 80 percent of these are issued to five holdersom selling land, capital, or services, as well as collections
the Federal Old-age and Survivors Insurance Trust Fund; thieom the public (budget receipts), such as taxes, fines, duties,
civil service retirement and disability fund; the Federal Hospiand fees.

tal Insurance Trust Fund; the military retirement fund; and thﬁeopening (PDO-3, -4)-Fhe offer for sale of additional

Unemployment Trust Fund. amounts of outstanding issues, rather than an entirely new
Interfund transactions (“Federal Fiscal Operations”)—  issue. A reopened issue will always have the same maturity
Transactions in which payments are made from one fund gro@gte, CUSIP-number, and interest rate as the original issue.
(either Federal funds or trust funds) to a receipt account i8pecial drawing rights (“Exchange Stabilization Fund,”
another group. IFS-1)—International assets created by IMF that serve to
International Monetary Fund (“Exchange Stabilization  increase international liquidity and provide additional interna-
Fund,” IFS-1)—(IMF) Established by the United Nations, the tional reserves. SDRs may be purchased and sold among
IMF promotes international trade, stability of exchange, angligible holders through IMF. (See IMF.)

monetary cooperation. Members are allowed to draw from the SDR allocations are the counterpart to SDRs issued by IMF
fund. based on members’ quotas in IMF. Although shown in ex-
Intrabudaetary transactions (“Federal Fiscal Opera- change stabilization fund (ESF) statements as liabilities, they
tions”)—glj'hesg occur when pa(yment and receipt tg)oth OCCLgust be redeemed by ESF only in the event of liquidation of,

he face value ofdnds or notes, including inter-

within the budget, or when payment is made from off-budge ;n%ésllég\('j;hg]fas‘%aésﬂom' the SDR department of IMF or
Federal entities whose budget authority and outlays are ex® '

cluded from the budget totals. SDR certificates are issued to the Federal Reserve System
. . i DRs wh DR legali P f
Matured non-interest-bearing debt (SBN-1, -2, -3)-Fhe against SDRs when SDRs are legalized as money. Proceeds o

- - monetization are deposited into an ESF account at the Federal
value of outstanding savings bonds and notes thatéas®ed Resenve Bank of NeI\JN York.

final maturity and no longer earn interest. Includes all Serie 3 . e .
A-D, F, G, J, and K bonds. Series E bonds (issued betweefPOt (‘Foreign Currency Positions”)—Due for receipt or
livery within 2 workdays.

May 1941 and November 1965), Series EE (issued sin
January 1980), Series H (issued from June 1952 throudbtate and local government series (FD-2){SLUGS) Spe-
December 1979), and savings notes issued between May 196@l nonmarketable certificates, notes, and bonds offered to
and October 1970 have a final maturity of 30 years. Series HBtate and local governments as a means to invest proceeds from
bonds (issued since January 1980) mature after 20 years. their own tax-exempt financing. Interest rates and maturities
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comply with IRS arbitrage provisions. SLUGs are offered in$1,000. STRIPS are sold at auction at a minimum par amount,
both time deposit and demand deposit forms. Time deposiarying for each issue. The amount is an arithmetic function
certificates have maturities of up to 1 year. Notes mature in df the issue’s interest rate.

to 10 years and bonds mature in more than 10 years. Demafdasury bills—The shortest term Federal security (maturity
deposit securities are 1-day certificates rolled over with a rafgyies normally varying from 3 to 12 months), they are sold at
adjustment daily. a discount. '

IStatutqry debt limit (FD-6)—By Act of Congress there is a ¢4 fynd transaction (“Federal Fiscal Operations”)—An

imit, either temporary or permanent, on the amount of public tra-budgetary transaction in which both payments and re-
debt that may be outstanding. When this limit is reache eibts occur within the same trust fund grou

Treasury may not sell new debt issues until Congress increas g_p g_ p )

or extends the limit. For a detailed listing of changes in th&/nited States—includes the 50 States, District of Columbia,
limit since 1941, see the Budget of the United States Gover-ommonwealth of Puerto Rico, American Samoa, Midway
ment. (See debt outstanding subject to limitation.) Island, Virgin Islands, Wake Island, and all other territories and

STRIPS (PDO-1, -3)—Separate Trading of Registered Inter- POSSESSIONS.

est and Principal Securities. Long-term notes and bonds m&yS. notes (USCC)-Legal tender notes of five different is-

be divided into principal and interest-paying componentssues: 1862 ($5-$1,000 notes); 1862 ($1-$2 notes); 1863 ($5-
which may be transferred and sold in amounts as small &1,000 notes); 1863 ($1-$10,000 notes); and 1901 ($10 notes).
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