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Profile of the Economy

CHARTS POE-A.-Growth of

Real Gross Domestic Product

According to the "advance" estimate, worked
up by the Department of Commerce from in-

complete data for the fourth quarter, real Gross
Domestic Product (GDP) grew at an annual

rate of 3.8 percent. This was the fastest rate

for any quarter in 4 years, but still left growth

over the first seven quarters of the current re-

covery at a sluggish 2.2 percent.

The major thrust for growth came from gains in

private domestic final sales-at annual rates of

4.3 percent for consumer spending, 29.1 per-

cent for homebuilding, and 9.7 percent for busi-

ness capital investment. The major negative

was a reduced rate of inventory building.

Inflation measures were mixed for quarter. The
fixed-weighted index for goods and services

purchased in this country, including imports,

was up at a 2.8 percent rate, while the fixed-

weighted index for GDP, covering items pro-

duced in the U.S., was up at a

faster-than-expected 3.2 percent rate. Both in-

creases were larger than those in the third

quarter, but much less than increases in recent

years.

91, IV 92, IV

Percent change, fourth quarter to fourth quarter
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PROFILE OF THE ECONOMY

50 55 60 65 70 75 80 85 90 95

FISCAL YEARS
"Protections from The Economc and Budget OutloolL Fiscal Years 1994-

1098," prepared by the Congressional Budget Office

CHART POE-B.--
Federal Outlays and
Receipts as a Percent of

Gross Domestic Product
Congressional Budget Office estimates place fis-

cal 1993 outlays at 23.5 percent of Gross Domestic
Product (GDP), and the receipts share at 18.5 per-

cent, yielding a deficit share of 5 percent. (The Clin-

ton Administration budget was not available at time
of publication.)

The outlay share remains relatively high and is

less than a percentage point below the peak in the

early 1 980's when the economy was especially

weak and defense spending was rising.

Despite cutbacks in discretionary progranfis, the

outlay share is projected to be little changed by fis-

cal 1 998 at 23.4 percent of GDP, as growth of man-
datory programs and net interest continue to put

pressure on the budget.

The receipts share is projected to rise some to

18.8 percent of GDP in that year.

The gap between receipts and outlays is esti-

mated at 4.5 percent of GDP by fiscal 1 998. With
the economy expected to be operating at a high

level of employment, most of that figure represents

a structural deficit.

CHART POE-C-
Federal Deficit

A Federal budget deficit of $38.9 bil-

lion in December brought the total

for the first 3 months of fiscal 1 993
to $120.5 billion, sharply wider than
the $83.8 billion in the first 3 months
of fiscal 1992. Most of that v«/idening

was due to the unusual timing of out-

lays.

Adjusting for this and excluding de-

posit insurance and other special

factors, the 3-month deficit was
about $10 billion v^der than a year

earlier.

Cumulated over the latest 12
months, the deficit totaled $327 bil-

lion (about $300 billion if adjusted
for the unusual timing of spending).

Deposit insurance outlays were
small, on balance, over the latest 12
months and, excluding deposit insur-

ance, the figure changed little.

(Sum over the latest 12 months in billions of dollars)
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PROFILE OF THE ECONOMY

CHART POE-D.--Personal Saving

Personal saving as a share of after-tax in-

come was 4.8 percent in 1992, little changed
from 4.7 percent in 1 991 , but up from a 4 per-

cent low in 1989. Recent readings are signifi-

cantly below yearly highs of 9 percent or more,
as well as the 6.8 percent long-term aver-

age.The saving rate averaged 5.1 percent in

first half 1 992, but fell back to 4.6 percent in the

second half, as the 4 percent annual rate

growth in real consumer spending was almost

double the grovt/th of real after-tax income. In

December, the saving rate rose to 4.7 percent
from 4.2 percent in November. The improve-
ment was largely the result of an artificially

strong 0.9 percent gain in real disposable in-

come for the month. Excluding a series of spe-
cial factors, income would have increased by
only 0.25 percent in December and the saving
rate would have been closer to 4 percent.

(Household saving as a percent of after-tax income)

u
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PROFILE OF THE ECONOMY

(Percent change, fourth quarter to fourth quarter)

CHARTS POE-E.--

Real Disposable
Personal Income

Real disposable (after-tax) Income of house-
holds rose by a sizable 0.9 percent in Decem-
ber, but most of tfiat increase reflected special

factors-particularly a shift of some income into

December that normally would be taken in Janu-
ary. Excluding such factors, the rise was about

0.25 percent.

Excluding special factors, real spendable in-

comes grew at a moderate pace of about a 3

percent annual rate in the final quarter of 1992,
after no change during the summer.

T" T" "T "T" T" T" "T

1985 1986 1987 1988 1989 1990 1991 1992

(Percent change, fourth quarter to fourth quarter) Real ConSUmer Spending

(0%)
I

-
•

I
'

'

I

'

'
I

' '

I I 1 ^
1985 1986 1987 1988 1989 1990 1991 1992

Real consumer spending was up 0.4 percent

in December. For all of the fourth quarter, real

spending rose by a 4.3 percent annual rate,

on top of the 3.7 percent rise in the third quar-

ter.

A decline in the personal saving rate to 4.5

percent in the fourth quarter from 5.3 percent

in the spring quarter of 1992 was a result of

stronger increases in spending than in income.



PROFILE OF THE ECONOMY

CHARTS POE-F.-
Merchandise Trade Deficit

The merchandise trade deficit widened to $7.6 billion

in November, up from the revised $7.2 billion now
posted for October. The trade gap w/idened in 1992,
reflecting an improving U.S. economy and weakness
overseas. For the first 1 1 months of tlie year, the trade

deficit was at an annual rate of $82.5 billion, versus
$65.5 billion during all of 1991. Both exports and inv

ports were down in November. Exports dropped by 2.8

percent following sizable gains in the prior 2 months.
Imports fell by 1.6 percent, including a decline of 6.6

percent in the oil import bill due to lower demand as well

as lower prices.

In real (1 987 dollar) terms, the trade deficit for October
and November averaged $79 billion at an annual rate,

off significantly from Vt\e $91 billion of the third quarter

of 1992.

(In billions of dollars)
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PROFILE OF THE ECONOMY

CHARTS POE-G.-Leading Indicators

The December index of leading indica-

tors jumped by 1 .9 percent, tlie largest

monthly gain since April 1983. Early re-

ports for January suggest another rise of

that magnitude is not likely. The index

had increased by a revised 0.7 percent in

November and 0.5 percent in October.

The largest contribution to the increase

came from higher consumer expectations

and lower initial unemployment claims,

both of which reversed in January. Seven
other components of the leading index

were positive, including new orders for

consumer and capital goods. Two compo-
nents were slightly negative.

The index of coincident indicators rose

by 0.6 percent in December after no
change in November and a similar 0.6

percent increase in October.

The lagging index dipped by 0.1 percent

after a 0.9 percent jump in November.

Ratio scale: 1982 = 100
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PROFILE OF THE ECONOMY

CHART POE-H.-Consumer Prices

Consumer prices rose by 0.1 percent in De-
cember in a generally favorable price report for

the month. During the 12 months of 1992, the

Consumer Price Index (CPI) rose by 2.9 per-

cent, off from 3.1 percent in 1991 and well be-

low the increases in each of the prior 4 years,

which were in excess of 4 percent.

In December, a slight rise in food prices was
offset by a 0.6 percent dip in energy prices.

The nonfood, nonenergy index, used to meas-

ure "core inflation," rose by 0.1 percent. During
1992 the index increased by 3.3 percent, the

smallest gain for any year since 1972, when
wage and price controls were in effect.

Deceleration of growth of the nonfood,
nonenergy index was broadly based in 1992.
Some notable contributions to the slowdown in-

cluded apparel, autos, medical care, and the
costs of renting or owning a home.

(Percent change from a year earlier)

16

Excluding food and energy

All items
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10 PROFILE OF THE ECONOMY

CHART POE-I.-Civilian Unemployment Rates

The unemployment rate for January dipped 0.2

points to 7.1 percent, down 0.6 points from a high

of 7.7 percent last June. The decline in the job-

less rate was due to a 0.5 million drop in the labor

force, or the number of job seekers plus those

holding jobs. The results of the household sur-

vey, wmich tends to be volatile, indicate employ-

ment was also down in January. However, the

more reliable establishment survey registered a

moderate increase. The number of persons
counted as unemployed was 9 million for the

month, down 775,000 from June. By race, the

jobless rate was 6.2 percent for whites, 14.2

percent for blacks, including 39 percent for black

teenagers, and 1 1 .6 percent for Hispanics.

(Percent)
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FEDERAL FISCAL OPERATIONS 11

INTRODUCTION: Federal Fiscal Operations

Budget authority usually takes the form o( appropriations that

allow obligations to be incurred and payments to be made. Reappro-

priations are Congressional actions that extend the availability of

unobligated amounts that have expired or would otherwise expire.

These are counted as new budget authority in the fiscal year of the

legislation in which the reappropriation act is included, regardless of

when the amounts were originally appropriated or when they would

otherwise lapse.

Obligations generally are liquidated by the issuance of checks or

the disbursement of cash--ouffays. Obligations may also be liquidated

(and outlays recorded) by the accrual of interest on public issues of

Treasury debt securities (including an increase in redemption value of

bonds outstanding); or by the issuance of Ixinds, debentures, notes,

monetary credits, or electronic payments.

Refunds of collections generally are treated as reductions of

collections, whereas payments for eamed-income tax credits in excess

of tax liabilities are treated as outlays. Outlays during a fiscal year may
be for payment of obligations incurred in prior years or in Bie same
year. Outlays, therefore, flow in part from unexpended balances of prior

year budget authority and from budget authority provided for the year

in which the money is spent. Total outlays include both budget and
off-budget outlays and are stated net of offsetting collections.

Receipts are reported in the tables as either budget receipts or

offsetting collections. They are collections from the public, excluding

receipts offset against outlays. These, also called governmental re-

ceipts, consist mainly of tax receipts (including social insurance taxes),

receipts from court fines, certain licenses, and deposits of earnings by

the Federal Reserve system. Refunds of receipts are treated as

deductions from gross receipts

Offsetting collections from other Government accounts or the

public are of a business-type or market-oriented nature. They are

classified as either collections credited to appropriations or fund ac-

counts, or offsetting receipts (i.e., amounts deposited in receipt ac-

counts). The former normally can tie used without appropriation act by

Congress. These occur in two instances: (1) when authorized by law,

amounts collected for materials or services are treated as reimburse-

ments to appropriations, and (2) in the three types of revolving funds

(public enterprise, intragovemmental, and trust); collections are netted

against spending, and outlays are reported as the net amount.

Offsetting receipts in receipt accounts cannot be used without

appropriation. They are subdivided into two categories: (1 ) proprietary

receipts, or collections from the public, offsetagainstoutlays by agency
and by function, and (2) intra-governmental funds, or payments into

receipt accounts from governmental appropriation or fund accounts.

They finance operations within and between Government agencies

and are credited with collections from other Government accounts.

Intrabudgetary transactions are subdivided into three categories:

(1) interfund transactions-payments are from one fund group (either

Federal funds or trust funds) to a receipt account in the other fund

group; (2) Federal intrafund transactions-payments and receipts both

occur within the Federal fund group; and (3) trust intrafund transac-

tions-payments and receipts txjth occur within the trust fund group.

Offsetting receipts are generally deducted from budget authority

and outlays by function, subfunction, or agency. There are four types

of receipts, however, that are deducted from budget totals as undis-

tributed offsetting receipts. They are: (1) agencies' payments (including

payments by off-budget Federal entities) as employers into employees'

retirement funds; (2) interest received by trust funds; (3) rents and
royalties on the Outer Continental Shelf lands; and (4) other interest

(i.e., that collected on Outer Continental Shelf money in deposit funds

when such money is transferred into the budget).

The Government has used the unified budget concept as a

foundation for its budgetary analysis and presentation since 1969. The
concept calls for the budget to Include all of the Government's fiscal

transactions with the public. Since 1971 , however, various laws have
been enacted removing several Federal entities from (or creating them
outside of) the budget. Other laws have moved certain off-budget

Federal entities onto the budget. Under cun-ent law, the off-budget

Federal entities consist of the two Social Security trust funds, Federal

old-age and survivors insurance, and Federal disability insurance.

Although an off-budget Federal entity's receipts, outlays, and
surplus or deficit ordinarily are not subject to targets set by the

congressional resolution, the Balanced Budget and Emergency Deficit

Control Act of 1985 (commonly known as the Gramm-Rudman-
Hollings Act) included off-budget surplus or deficit in calculating deficit

targets under that act and in calculating excess deficit. Partly for this

reason, attention has focused on both on- and off-budget receipts,

outlays, and deficit of the Government.

Tables FFO-1, FFO-2, and FFO-3 are published quarterly and
cover 5 years of data, estimates for 2 years, detail for 13 months, and
fiscal year-to-date data. They provide a summary of data relating to

Federal fiscal operations reported by Federal entities and disbursing

officers, and daily reports from the Federal Reserve banks. They also

detail accounting transactions affecting receipts and outlays of the

Government and off-budget Federal entities and their related effect on
assets and liabilities of the Government. Data are derived from the

Monthly Treasury Statement of Receipts and Outlays of the United

States Government.

• Table FFO-1 summarizes the amount of total receipts, outlays,

and surplus or deficit, as well as transactions in Federal securities,

monetary assets, and balances in Treasury operating cash.

• Table FFO-2 includes on- and off-budget receipts by source.

Amounts represent income taxes, social insurance taxes, net contribu-

tions for other insurance and retirement, excise taxes, estate and gift

taxes, customs duties, and net miscellaneous receipts.

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

• Table FFO-4 (Fall issue) summarizes internal revenue collec-

tions by States and other areas and by type of tax. Amounts reported

are collections made in a fiscal year. They span several tax liability

years tsecause they consist of prepayments (i.e., estimated tax pay-

ments and taxes withheld by employers for individuai income and

Social Security taxes), of payments made with tax returns, and of

subsequent payments made after tax returns are due or are filed (i.e..

payments with delinquent returns or on delinquent accounts).

It is important to note that these data do not necessarily reflect

the Federal tax burden of individual States. Amounts are reported

based on the primary filing address provided by each taxpayer or

reporting entity. For multistate corporations, the address may reflect

only the State where such a corporation reported its taxes from a

principal office rather than other States where income was earned or

where individual income and Social Security taxes were withheld. In

addition, an individual may reside in one State and work in another.
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Budget Results for the First Quarter, Fiscal 1993

SUMMARY

The Federal budget deficit totaled $120.5 billion in the

first quarter of fiscal 1 993. This was $36.7 billion wider than

the $83.8 billion in the corresponding quarter of fiscal 1 992.

About $25 billion of that widening reflected the unusual

timing ofpayments this fiscal year. Because ofthe long New
Year's holiday weekend this year, January Social Security

checks went out in December, ballooning the outlay total

for that month and for the entire first fiscal quarter. Outiays

in January and in the second fiscal quarter will be con^e-

spondingly smaller.

Two other special factors affected the deficit and outlay

totals in tiie first fiscal quarter compared witii a year earlier,

but tiiese had largely offsetting impacts. Deposit insurance

outiays were negative by $7.75 billion in the quarter, as

asset sales (negative outiays) by the Resolution Trust

Corporation and other deposit insurance agencies ex-

ceeded gross spending. This compares with negative out-

lays of about $4.75 billion in the same quarter a year earlier.

Foreign contributions to the Defense Cooperation Account
(in support of the Desert Storm operation) had been $3.6

billion in the first quarter of fiscal 1 992. These are b-eated

as negative outiays in budget accounting and helped hold

dowm the deficit in that quarter. Such contributions were
negligible in the first quarter of this fiscal year.

Excluding these special factors, and including the un-

usual timing of payments, the deficit was wider in the first

quarter of ttiis fiscal year by $1 1 billion tiian a year earlier.

Total outiays increased ft-om a year earlier by 6.1

percent in the first fiscal quarter, after adjustment for the

special factors noted above. That is a littie faster than the

increases projected for the entire fiscal year by either the

Congressional Budget Office or the Bush Administi'ation.

(Projections of the new Administi'ation were not available

at tills writing.)

Among functional categories of outiays, defense
spending increased ft^om a year earlier by 0.6 percent

(excluding the Defense Cooperation Account). Defense
outiays are projected to decline by about 4.5 percent for the

entire fiscal year, and the increase for the first quarter

appears, at least, partiy to reflect some special outiays

connected v/ith operations in Somalia and in the Middle

East. Net interest outiays decreased by 1.1 percent, as a

decline in interest rates more than offset an 1 1 .25 percent

increase in tfie publicly held debt outstanding.

Among spending categories registering sizable in-

creases in the quarter, outiays for income support were up

Total On- and OfT-Budget Results and
Financing of the U.S. Government

Pn rriNions of dolar^

Oct-Dee
Actual fiscal

year to date

ToUl receipts 285.225 265,225

Orvbudgel receipts 195,836 195,938

Off-budget receipts 68,286 69,286

Total outiays 385,688 385.688

Orvbudgel outlays 303,868 303.868

Off-budget outlays 81,821 81,821

Total surplus or deficit (-) -120,483 -120,463

Orvbudgel surplus or deficit (-) -107,929 -107,929

Off-budget surplus of deficit (-) -12,536 -12,535

Means of financing:

Borrowing from the public 81,494 81,494

Reduction of operabng cash 28,898 28,899

Other means 10,071 10,071

Total on- and off-budget financing 120,463 120,463

ft-om a year earlier by 12.6 percent, including a rise of 36.4

percent in unemployment insurance benefits. Much of the

latter rise reflects availability of extended benefits. Agricul-

ture-function spending rose by 22.5 percent, reflecting

favorable crops and soft crop prices. Outiays for Medicare
and other health care rose by a moderate 7.7 percent.

However, these are projected to increase substantially

faster than that for the entire fiscal year, ttiough not by as

much as the 18.5 percent increase for all of fiscal 1992.

Total revenues rose by 4 percent in tiie first fiscal

quarter ft^om a year earlier. This is a littie less than projected

for the entire fiscal year by either the Congressional Budget
Office or the Bush Adminisb-ation, but that apparent short-

fall could easily be made up later in the fiscal year. The
increase for the quarter was led by a rise of 1 1 .9 percent in

net corporate income tax payments. One notable feahjre of

the results for tfie quarter was a strong flow of wrttiheld

individual income and employment taxes in the final few

days of December. This was apparentiy in response to

bonus income and stock options thatwere taken in calendar

1992 in anticipation of possible increases in marginal in-

come tax rates. That added revenue flow remained strong

in January, including a large increase in estimated individ-

ual income tax payments, and should help boost the reve-

nue total for tiie current fiscal year.
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Fourth-Quarter Receipts

The following capsule analysis of budget re-

ceipts, by source, for the fourth quarter of fiscal 1992
supplennents fiscal data reported in the December is-

sue of the "Treasury Bulletin." At the time of that is-

sue's release, not enough data was available to

analyze adequately collections for the quarter.

Individual income taxes—Individual income tax re-

ceipts were $125.3 billion for the fourth quarter of fiscal

1992. This represents an increase of $4.4 billion over the

comparable quarter for fiscal 1991. Withheld receipts de-

creased by $1 .1 billion for this period, although the quarterly

reconciliation between the general fund and the Social

Security and Medicare trust fijnds increased by $0.2 billion.

Non-withheld receipts increased by $5.1 billion over the

comparable quarter of fiscal 1991, of which $0.2 billion is

an increase in the quarterly reconciliation between the

general fijnd and the Social Security and Medicare trust

ftjnds. Refunds decreased by $0.4 billion over the compa-
rable quarter.

Corporate income taxes-Corporate receipts for the

fourth quarter of fiscal 1 992 totaled $24.3 billion. This v/as

$2.6 billion higher than receipts for the comparable quarter

of fiscal 1991. The $2.6 billion figure is composed of $2.3
billion in additional estimated and final payments plus $0.4
billion in lower refijnds. The increase in net receipts reflects

both increased corporate profits and new estimated pay-
ment rules that became effective in June.

Employment taxes and contributions-Employment
taxes and contributions receipts for the July-September
1 992 quarter were $91 .1 billion, an increase of $1 .6 billion

over the comparable prior-year quarter. Receipts to the

old-age survivors insurance, the disability insurance, and
the hospital insurance trust fiJnds increased by $1 .7 billion,

$0.2 billion, and $0.5 billion, respectively. Refijnds were
$0.8 billion higher than the prior-year quarter. The overall

increase in employment taxes and contributions receipts

fi-om the prior year offsets a $0.5 billion decrease in ac-

counting adjustments for previous years.

Contributions for other insurance and retirement-
Contributions for other retirement were $1 .2 billion for the

fourth quarter of fiscal 1 992. There was a negligible change
in receipts from the fourth quarter of fiscal 1 991 . The growth
in contributions vAW remain flat over the next few years as
the number of employees covered by the Federal employ-
ees' retirement system (FERS) grow« slowly relative to

those covered under the civil service retirement system
(CSRS).

Unemployment insurance-Unemployment insur-

ance receipts for the fourth quarter of fiscal 1 992 were $5.8

billion compared with $5.2 billion for the comparable quarter

of fiscal 1991. The increase primarily reflects an increase

of $0.7 billion in State taxes deposited in the U.S. Treasury.

Combined Federal Unemployment Tax Act Receipts
(FUTA). Railroad unemployment tax receipts fell $0.1 bil-

lion.

Excise taxes-Excise tax receipts for the July-Septem-
ber 1992 quarter were $11.7 billion compared to $12.9
billion for the comparable quarter of fiscal 1 991 , a decrease
of $1 .2 billion over the prior-year level. Refunds increased

by $0.4 billion. The remainder of the decrease in receipts

is due to an unusually high level of excise tax receipts in

the July-September 1 991 quarter. This high level may have
been the result of changes in excise tax deposit rules that,

w/hen combined with the excise tax increases enacted as
part of the Omnibus Budget Reconciliation Act of 1990,
resulted in shifting excise tax receipts between quarters.

Estate and gift taxes-Estate and gift tax receipts

were $2.8 billion for the July-September quarter of fiscal

1992. This represents a decrease of $0.1 billion over the

comparable prior-year quarter. Total receipts for fiscal 1 992
were $1 1 .1 billion with a negligible increase over fiscal 1 991
receipts.

Customs duties-Customs receipts net of refijnds

were $4.8 billion for the fourth quarter of fiscal 1992. This

is an increase of $0.5 billion from the comparable prior-year

quarter. It is due to an increase in imports.

Miscellaneous receipts-Net miscellaneous receipts

for the fourth quarter of fiscal 1992 were $8.5 billion, an
increase of $3.1 billion over the comparable prior-year

quarter.

Fourth Quarter Fiscal 1992 Net Budget
pn biOions of doUars]
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CHART FFO-A.--Monthly Receipts and Outlays, Fiscal 1992

(In billions of dollars)

On-budget
receipts

Off-budget
receipts

On-budget
outlays

Off-budget
outlays

140

120 -

100

T 1 1 1 1 1 1 1 r

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

140

120 -

100

80

60

40

20

m:M

1993

CE31992

MPl
Individual Corp. Social

income income ins.

taxes taxes taxes

Excise Estate/ Customs Misc.

taxes gift duties receipts

taxes

CHART FFO-B."
Budget Receipts by
Source, Fiscal

1992-1993
(in billions of dollars)

Source: "Monthly Treasury Statement
of Receipts and Outlays of ttie United

States Government"
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TABLE FFO-l.-Summary of Fiscal Operations

[In millions of dolafs. Source: "Monthly Treasury Statement of Receipts and Outlays of thg United States Govemmgnn
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TABLE FrO-2.-On-budget and OfT-budget Receipts by Source

fin milBont of doter*. Souroe: "Monthty Treasury Statement of Receipts and OuCays of the United States Governmgnfl
Social insurance

tapces and contributions

Income taxes

Employment taxes and contribubons

Otd-age. disability, and

Fitcalyear
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TABLE FFO-2.-On-budget and Off-budget Receipts by Source, con.

Pn mJBiont at doiiars Source: "VontNy Statement of Receipts and Outtays erf thg United States Govefnmenn

Fiscal year

or month

SodaJ insurance

taxes and

contributions,

con

Net social insur-

ance taxes and

contributions

Excise taxes

Airport and airvay trust fund

Gross Refur^ds f4et

Blacfc king disability trust fund

Gross Refunds Net Gross

HigfTvwy trust fund Miscellaneous

Net Gross Net

1986

1968

1990

1991.

1992

1983 Est

.

334.335 3,195

359.418 4.117

3S0.048 3.718

386.011 4.818

413.869 4.660

446.691

8

452

18

10

15

3.189 594

3.684 563

3.700 665

4.910 652

n.a.

4.645

5.868

626

594 14.408

563 18.473

665 14.570

852 17.331

626 17.287

655

282 14.114

845 15.828

702 13.867

352 18.979

574 16.713

n.a. na 17.712

18.246

15.188

18.749

20.472

24.562

n a.

603

858

1.628

562

977

n a

17.843

14.528

17.119

19.880

28.585

24.056

1991 -Dec. .

1992- Jan. .

Feb

Mar. .

Apr. .

May .

sJune

July. .

Aug .

Sept.

Oct .

Nov. .

Dec..

Fiscal 1993 to date

30.987

31,835

32,288

34,238

47,464

40.365

38,382

31,722

33,139

33,322

29,584

32.800

31,818

84.413

402

386

4Se

380

174

488

388

42S

387

336

387

484

350

1.211
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TABLE FFO-3.--On-budget and Off-budget Outlays by Agency

Pn miHions of do<iara. Souroe: 'Monthly Treasury Statement of Receipts and Outlays of the United Stales Qovernmenn

Fiscal year

or month
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Fiscal year

Of month

TABLE FFO-3.-On-budget and Off-budget Outlays by Agency, con.

Pn millions Ot doBars Source: "Monthfy Treasury Statement of Receipts and Ouflays of the United States Govemmenn

National

Aeronautics

Environ- General and Office of Small

mental Services Space Personnel Business indeperv

ProtectKXi Admnis- Admmis- Manage- Adminrs- dent

Agency tration tration ment tration

Undistributed offsetting receipts

Rents and

Ot}>er Employer Interest royalties

sfiare. recerved on the Outer

employee by trust Continental

agencies retirement funds Shelf lands

(1) (2) (3) (4) (5) (8) (7) (8) (9)

Alk>w-

Other ances

(10) (11)

Total outlays

On-

budget

(12)

Off-

budget

(13)

1988

1988

1980

1991

1992

1983 -Est

1991 -Dec

1992 -Jan

Feb

Mar

Apr

Inlay

June

July

Aug

Sept

Oct

Hoi

Dec

Fiscal 1983 to date

4,872

4,906

5,106

5,770

5,832

6.164

578

361

424

537

502

435

552

514

388

570

430

511

510

285 9.092 29,191

•462 11.036 29.073

122 1Z429 31.949

487 13.878 34.806

469 13,961 35,596

1.183 14.088 37.583

-226 1.308

191 1.035

-317 1.044

426 1.294

•601 1.148

343 1.133

204 1.151

-478 1.317

2.998

2.968

2.950

3.140

3.178

2.775

3.0S1

•627 1.179 2,956

246 1.079 2.948

322 1.149 2.945

165 1.098 3.090

734

421

1.266

3.681

2.586

2.988

8.662

-54 23.360 -33.028 -41.822 -3.548

83 32.323 -34.282 -51.861 -2.929

692 73.518 -33.611 -62.312 -3,004

613 80.454 -36.206 -70.649 -3.150

394 18.877 -36,782 -77,838 -2488

-76

-97

-550

'861,453 202,881

'931,855 211,221

- 1,026.785 226.066

1.081.302 241.887

- 1,129,336 252,558

316 93.673 -37516 -82,378 -2.803 -2.086 -426 1.251.324 263,963

23 -5.584 -2700 -32,318

-7 5,403

6 -368

36 6,114

6 -2,764

22 -151

45 1,433

32 -1,582

25 1.818

113 -354

95 -1,227

44 -403

•Z895

-2,838

19 10.075 -2869

•Z914

-2783

-2766

-3.373

-2715

-5621

•2498

-2511

-566

•380

•614

-4.993

-32.896

-141

-881

-228

-443

-4.952

-448

-13

-120

-405

-224

-221

-226

-12

-442

-2522 -34.461

252 -1.963 -7.532 -39.856

95.500 10.698

87.198 22.561

88.169 23.222

100.854 22.945

102.858 21.035

86.402 22.687

102.329 14.806

88.835 22.291

79.129 23.792

86.706

103.781

26.236

21.841

83,446 23,818

116,641 36,061

303,868 81,821

' Data for tfie period do not reflect postyear adjustments published in the "Monthly Treasury fslote --Outlays consist of disbursements less proprietary receiF^ from the public and

Statementof Receipts and Outlays of the United States Govemment'the source forthstable certain intrabudgetary transactions These figures are tiased on the "Mid-Session Review:

' Adjusted, as shown in the -Monthly Treasury SUlement of Receipts and Outlays of the United The Presidenn Budget and Economic Growth Agenda," releasod by the Otfioe of Manage-

States Government" ment and Budget July 24, 1992
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TABLE FF0-4.--InternaI Revenue Collections by States and Other Areas, Fiscal 1992

[In thousands of dollars Source Internal Revenue Service]

Individual inconrte and employment taxes

States, etc

'
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INTRODUCTION: Federal Obligations

The Federal Government controls the use of funds through

obligations. Obligations are recorded when the Government makes a
commitment to acquire goods or services. Obligations are the first of

four key events that characterize the acquisition and use of resources:

order, payment, delivery, and consumption. In general, they consist of

orders placed, contracts awarded, services received, and similar trans-

actions requiring the disbursement of money.

The obligational stage of a Government transaction is a strategic

point in gauging the impact of the Government's operations on the

national economy because it frequently represents a Government
commitment that stimulates business investments, such as inventory

purchases and employment. Though payment may not occur for

months after the Government places Its order, the order Itself can
cause immediate pressure on the private economy.

An obligation is classified by the nature of the transaction, without

regard to its ultimate purpose. For example, all salaries and wages are

reported as personnel compensation, whether the services are used
in current operations or in the constmction of capital items.

Federal agencies often do business with one another. In doing
so, the "buying" agency records obligations and the "performing"

agency records reimbursements. In table FO-1 , these transactions are

presented. Conversely, table FO-2 shows only those transactions

incurred outside the Federal Government.
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TABLE FO-l.--Gross Obligations Incurred Within and Outside the Federal Government by

Object Class, Sept 30, 1992

[In milions ol dollaf» Souroe: Slarajanj Fofnri 225, Report on Obligation», (rom auenciaal

Obi«e( dan

Qross obligations incurred

Within Total

Paraoiwl Mfvlc** and banafIs:

Pereonnel cornpensation

Personnel benefits

Ber>e<its for former personnel

Contractual service* and supplies:

Travel and transportation cf persortt.

Transportation of tfiings

Rent, oommunicationa, and utilities .

Printing and reproduction

Otiwr services

Supplies and molerials

Acquisition of capital assets:

Equipment

Lands and structures

Investments and loans

Qrsnts snd (bied ciMrges:

Qrants, subsidies, and contributions

.

InsurarKe claims and inderrY^ities . .

.

Interest and dividends

Refunds

Other:

Unvouctiered

Undistributed US obBgalions

Qross obligalions incurred
^

161,238

13,023

974

6,044

9,254

14,048

1,205

156,222

62,350

52,136

18,318

20,737

292,238

575,919

231,357

-34

1,866

6,378

843

40,582

28,946

7,106

458

780

40,705

152

96,114

364 2

33,134 10,641

1,648,528 272,01

1

Qross obligabons incurred (as ab<we)

Deduct:

Advances, reimbursements, oilier income, etc

Offsetting receipts

Net obligations incurred • •

161,238

49,592

974

6,913

11,120

20,426

2,048

196,804

91,296

59,242

18,776

21.517

332,944

576,071

327,471

-34

43,775

1,920,539

1,920,539

-283,853

264,985

1,371,701

For Federal budget presentation a concept of 'net obligations incurred' is generally used.

This concept eliminates transactions within the Government and revenue and reimtxjrsements

from the public, which by statute nrviy be used by Qcwemment agencies without approprialion

action by Congress Summary figures on this basis follow. (Data are on the basis of Repoi^
on Obligations presentation and Therefore may differ somewhat from the "Budget of ttie U.S.

Government.')
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Personal services and
benefits 11%

CHART FO-A."
Gross Federal

Obligations

Incurred Outside

the Federal

Government,

Sept. 30, 1992

Contractual services

and supplies 1 7%

Acquisition

of capital

assets

Grants and fixed charges 65%

CHART FO-B..-Total Gross Federal Obligations, Sept. 30, 1992

[In billions of dollars]

Personal services and benefits

Contractual services and supplies

Acquisition of capital assets

Grants and fixed charges

Other

200 400 600 800 1000 1200
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TABLE FO-2."Gross Obligations Incurred Outside the Federal Government
by Department or Agency, Sept. 30, 1992

[In millions of dollars Source: Standard Form 225, Report on Obligations, from agencies]

Personal services and benefits Contractual services and supplies

Benefits for Travel and Transpor- Rent, con> Pnnting and

Personnel Personnel former transportation tation munications. reproduc-

Classification compensation benefits personnel of persons of tilings and utilities tion

Legislative brancfi
^

695

The judiciary
^

Executive Offtce of the President 86

Funds appropriated to the Prestdent 912

Agriculture Department:

Commodity Credit Corporation

Other 3,954

Commerce Department 1,419

Defense Department

Military

Department of the Army

Department of the Navy

Department of the Air Force

Defense agencies

Total military

Civil

Education Departnront

Energy Department

Health and Human Services, except Social Security . .

Health and Human Services, Social Security

Housing and Urban Development Department

Interior Department

Justice Department

Labor Department

State Department

Transportation Department

Treasury Department:

Interest on the public debt

Interest on refunds, etc

Other 5.284

Veterans Affairs Department 8,484

Environmental Protection Agency 811

General Services Administration 760

National Aeronautics and Space Adn^nistration 1,274

Office of Personnel Management .
207

Small Business Administration

Otfier IndeperxJent agencies:

Postal Service 26,509

Tennessee Valley Authority 923

Other 2,561

Total 161.238

See toolnotes at end ol table.

Other

services

Supplies and

materials

24 26 498

54

30

*
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TABLE FO-2.--Gross Obligations Incurred Outside the Federal Government
by Department or Agency, SepL 30, 1992, con.

Pn mdlions c4 dollara. Soufcg: Standard Form 225. Report on Obligaiions, Ifom agencies]

Grants and fixed charges Other

Acquisition of capital assets

Classification

Legislative bfanch
'

The judiciary

'

Executive Office of the President

Funds appropriated to ttie President

Agricuftife Department

Commodity Credit Corporation

Other

Commerce Department

Defense Department:

Military:

Department of the Army

Department of the Navy

Department of tfie Ajr Force

Defense agencies

Total mililaiy

Civil

Educslion Department

Energy Department

Heath and Human Services, except Social Security .

Health and Hunun Services, Social Security

Housing and Urt>an Development Department

Interior Department

Justice Department

Labor Department

State Department

Transportation Department

Treasury Department:

Interest on the put>lic debt

Interest on refunds, etc

Other

Veterans Affairs Department

Envtfonmental Protection AgerKy

General Services Administration

National Aeronautics and Space Administration

Office of Personnel Management

Small Business AdminBtralion

Other independent agencies:

Postal Service

Tennessee Valley Authority

Other

Tdal

Equipment

Land Invest-

and ments and

structures loans

Grants Insurance

sut»id- daims and Interest

les, and inderrb and

ccntnbutnns inities dividends

Undistri- Total

buted U.S. gross

Un- ot)liga- obligations

vouchered tions incurred

98

6

6,788

4,672

12,850

16.221

4,68S

38,438

47

8

985

236

102

15

240

290

34

126

752

462

616

78

430

298

12

10

345

1,448

55

7,701 53

1,935

919

1,194

922

48

101

46

38

85

7

58

24,604

2

1

16

36

4,970 234 24,754

1,085

2,194

94

2

4,771

612

82

324

23

2,301

3

101

438

2,840

17

4

1

120

765

59

760

6

26,356

876

107,311

21,370

29,961

1,376

839

5,598

2,478

24,468

4,452

797

3,529

40

102

2,874

1

143,930

284,462

42

3

45

41,080

383

3

780

18,540

13

47,039

34 2

-4

1

219,248

3.208

354

854
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Statement of Liabilities and Other Financial Commitments
The Statement of Liabilities and Other Rnancia! Commitments of the United States Govemment is compiled in accordance with 31 U.S.C.

331 (b). The report discloses the liabilities as of September 30, 1991 and 1992. Commitments and contingencies are disclosed as of September

30, 1990 and 1991.

TABLE SLOFC-l.-Summary of Liabilities of the United States Government

Pn millions d dollars Sourco: Financial Management Servlcel

Section 1992

Liabilities:

The public debt

Agency securities outstanding

Total public debt and agency secunties

Deposit fund accounts

Checks and other instruments outstanding

Accrued interest on the public debt

IDelerred interest (premium) on public debt subscriptions .

Accounts payable and accruals ol Government agencies .

Total liabilities

3,665,303

17,751

3,683,054

20,614

2.814

42,026

823

'446,588

4,064,621

18,250

4,082,871

20,951

1,110

44,212

1,032

' 289,937

4,195.919 4,440,113

' Figure includes public and Federal accounts payable and accruals of Gcwernment agencies

(In billions of dollars)

lnsuratv:e

connmitments

Govemment loan awid

credit guarantees

Undelivered orders,

public

Unadjudicated claims

Other contingencies

Long-term contracts -
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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 accounts with the

Federal Reserve banks (FRBs) and branches, as well as in tax and
loan accounts in other financial institutions. Major information sources

include the Daily Balance Wire received from the FRBs and branches,

and electronic transfers through the Letter of Credit Payment, Fedline

Payment, and Fedwire Deposit Systems. As the FRB accounts are

depleted, funds are called in (withdrawn) from thousands of tax and
loan accounts at financial institutions throughout the country.

Under authority of Public Law 95-147, Treasury implemented a

program on November 2, 1 978, to invest a portion of its operating cash

in obligations of depositaries mantaining tax and loan accounts. Under
the Treasury tax and loan investment program, depositary financial

institutions select the manner in which they will participate. Financial

institutions wishing to retain funds deposited into their tax and loan

accounts in interest-bearing obligations participate under the Note

Option. The program permits Treasury to collect funds through financial

institutions and to leave the funds in Note Option depositaries and in

the financial communities in which they arise until Treasury needs the

funds for its operations. In this way. Treasury is able to neutralize the

effect of its fluctuating operations on Note Option financial institution

reserves and on the economy. Likewise, those institutions wishing to

remit the funds to the Treasury's account at FRBs do so under the

Remittance Option.

Deposits to tax and toan accounts occur as customers of financial

institutions deposit tax payments, which the financial Institutions use
to purchase Government securities. In most cases, this involves a
transfer of funds from a customer's account to the tax and loan account

in the same financial institution. Also, Treasury can direct the FRBs to

Invest excess funds in tax and loan accounts directly from the Treasury

account at the FRBs.
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TABLE UST-l.-Elements of Changes in Federal Reserve

and Tax and Loan Note Account Balances

Pn millions c4 dollars. Source: Financial Management Service]
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INTRODUCTION: Federal Debt

Treasury securities (i.e., public debt securities) comprise most of

the Federal debt, with securities issued by other Federal agencies

accounting (or the rest. Tables in this section ol the Treasury Bulletin

reflect the total. Further detailed information is published In the (Monthly

Statement of the Public Debt of the United States. Likewise, informa-

tion on agency securities and on Investments of Federal Government
accounts in Federal securities is published in the Monthly Treasury

Statement of Receipts and Outlays of the United States Government.

• Table FD-1 summarizes the Federal debt by listing public debt

and agency securities held by the public, including the Federal Re-

serve. It also includes debt held by Federal agencies, largely by the

Social Security and other Federal retirement trust funds. (For greater

detail on holdings of Federal securities by particular classes of inves-

tors, see the ownership tables, OFS-1 and OFS-2.)

• Table FD-2 categorizes by type interest-bearing marketable and
nonmarketable Treasury securities. The difference between interest-

bearing and total public debt securities reflects outstanding matured
Treasury securities-that is. unredeemed securities that have matured
and are no tonger accruing interest. Because the Federal Rnancing
Bank is under the supervision of Treasury, its securities are held by a
U.S. Government account.

• In table FD-3, nonmarketable Treasury securities held by U.S.

Government accounts are summarized by issues to particular funds

within Government, fwlany of the funds invest in par value special series

nonmarketables at interest rates determined by law. Others invest in

market-based special Treasury securities whose terms mirror those of

marketable securities.

• Table FD-4 presents interest-bearing securities issued by Gov-
ernment agencies Federal agency txjrrowing has declined in recent

years, in part Isecause the Federal Financing Bank has provided

financing to other Federal agencies. Meanwhile, Government-spon-
sored entities whose securities are presented are not Federal agen-
cies, and their securities are not guaranteed by the Federal

Government. (Federal agency borrowing from Treasury is presented
in the Monthly Treasury Statement of Receipts and Outlays of the

United States Government.)

• Table FD-5 illustrates the average length of marketable inter-

est-bearing public debt held by private investors and the maturity

distribution of that debt. Average maturity has increased gradually

since it hit a low of 2 years, 5 months, in December 1975. In March
1971, Congress enacted a limited exception to the 4-1/4-percent

interest rate ceiling on Treasury Ixinds. This permitted Treasury to offer

securities maturing in more than 7 years at current market rates of

interest for the first time since 1965. This exception has expanded
since 1971 authorizing Treasury to continue to issue long-term secu-

rities, and the ceiling on Treasury bonds was repealed on November
10, 1988. The volume of privately held Treasury marketable securities

by maturity class reflects the remaining period to maturity of Treasury

bills, notes, and bonds. The average length is comprised of an average
of remaining periods to maturity, weighted by the amount of each
security held by private investors. In other words, computations of

average length exclude Government accounts and the Federal Re-
serve banks.

• In table FD-6, the debt ceiling is compared with the outstanding

debt subject to limitation by law. The other debt category includes

Federal debt Congress has designated as being subject to the debt

ceiling. Changes in the non-interest-bearing debt shown in the last

column reflect maturities of Treasury securities on nonbusiness days,

which can be redeemed on the next business day.

• Table FD-7 details Treasury holdings of securities issued by

Government corporations and other agencies. Certain Federal agen-
cies are authorized to borrow money from the Treasury, largely to

finance direct loan programs. In addition, agencies such as the Bon-
neville Power Administration are authorized to borrow from the Treas-

ury to finance capital projects. Treasury, in turn, finances these loans

by selling Treasury securities to the public.
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TABLE FD-1.--Summary of Federal Debt

[In millions ol dollars Source: 'Monthly Treasury SlalemenI ol Receipts and Outlays ol the United Slates Governmenfl

Endot

fiscal year

or iTionth

Amount outstanding

Putilic

debt Agency

Total secuhties securities

Secuhties held by:

Government accounts

Public

debt Agency

Total securities securities

The public

Public

debt

securities

Agency

secunties

2.614.581 2.602.183 12.398 550.649 550.448 202 2,063.932 2.051.735 12,196

2.881.112 2.857,431 23,680 676.842 676,705 138 2.204,270 2,180,726 23,542

3,266,073 3,233.313 32.758 795.907 795.762 145 2.470.166 2.437.551 32.613

3.683.054 3.665.303 17.761 919.713 919.573 139 2.763,341 2,745,729

4,082,871 4,064,621 18,250 1,016,453 1,016,330 123 3,066,418 3,048,291 18,127

3,820,403 3,801,898 18,705 968,803 968,664 139 2,861,600 2,833,034

3,826,612 3,809,334 17,278 964,122 963,983 139 2,862,490 2,845,351

Feb 3.844,741 3,829,059 16,682 961,224 961,083 141 2,883,517 2,867,976

3,897,204 3,881,288 15,916 963.799 963.658 141 2.933.405 2.917.630

Apr. 3.907.963 3.891.974 16,989 967,707 967.555 152 2,940,256 2,924,419 15,637

May 3,950,469 3,934,435 16.034 976,674 976,522 152 2,973,796 2,957,913 15,882

4,000,678 3,984,656 16,022 1,008,034 1,007,882 152 2,992.644 2.976.774 15.870

July. 4.025.949 4.010,612 15.337 1.004.879 1.004,756 123 3,021,070 3,005,856 15,214

Aug. 4,064,327 4,048,938 15,389 1,007,194 1,007,071 123 3,057,133 3,041,867 15,266

Sept.. 4.082.871 4.064,621 18,250 1,016,453 1,016,330 123 3,066,418 3,048,291 18,127

Oct. 4,065,732 4,067,329 18,403 1,021,355 1,021,233 123 3,064,376 3,046,096 18,280

Nov. 4,151,504 4,132,826 18,678 1,024,661 1,024,538 123 3,126,843 3,108,288 18,555

Dec. 4,195,926 4,177,009 18,917 1,047,824 1,047,701 123 3,148,102 3,129,308 18,794
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TABLE FD-2.--Interest-Bearing Public Debt

_
(In millions of dollars, Source: 'Monthly Statement ot the Public Debt of the United States']
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TABLE FD-3.--Governinent Account Series

pn millions of dollars Source: 'Monthly Statement of the Public Debt of the United StatesT
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TABLE FD-4.~Interest-Bearing Securities Issued by Government Agencies

Pn millions ol dollars Source: 'Monlhlv Treasury Statement ol Receipts and Outlays ot the United Stales Govemmenf and Financial ManaqamenI Servicel

End of

fiscal year

or month

Total

outstanding

Federal Deposit Housing and Urban

Insurance Corporation Development Department Other

Federal Savings independent

Bank and Loan Insur- Federal Tennessee

insurance ance Corporation, Housing Valley

fund resolution fund Administration Authority

1992- Jan. 17.278 M 2,583

120 1,380

1989. 3,130 295 1,380

32,758 2.981 18,339 357 9,380

1991. 17,751 95 6,124 336 10,503 694

1991 -Dec. 18,705 94 5,846 397 11,676 693

Feb. 15,682 94 2,368 372 12,157

93 2,259 421 12,454

Apr.. 15,989 93 2,168 12,622 686

May 16,034 93 2,168 427 12,661

June

.

93 2,168 432 12,645 684

July 93 194 12,818 703

Aug. 93 14,244 704

Sept. 93 1,137 16,015

Oct. 93 1,137 309 16,158 706

Nov 93 1,137 344 16,397 707

Dec 18.917 98 1,137 374 16,605 709
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TABLE FD-S.-Maturity Distribution and Average Length of Marketable
Interest-Bearing Public Debt Held by Private Investors

[In millions of dollars Source: Olfice of Market Finance]
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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 Stales Government'l

Housing and Urban

Education Energy Development

AgricuHure Department Department Department Department

End of Commodity Rural Fanners College Bonneyille Federal

fiscal year Credit Electrification Home housing Power Housing

or month Total Corporation Administration Administration loans Administration Administration

1988 193,842 11.759 8.624 20.689 1,105 1.792 3,993

1989 188.815 13.707 8,624 22,282 953 1,794 4,507

1990 227.263 16.619 8,624 21.127 716 1,694 5,537

1991 261.996 21.794 8,624 17,837 731 1,672 7,323

1992 206.410 17.282 8,668 9,060 2,770 1,906

1991 -Dec 222,989 17,824 8.624 7.597 731 1,672

1992 Jan 220803 17,667 8,648 7,699 731 1.672

Feb 222.167 18,146 8,649 7,817 731 1.672

Mar 225,903 18,597 8,649 7,905 731 1.672

Apr 228.591 19.329 8,625 8.235 731 1.880

May 223.089 20.280 8.628 8.440 731 1.880

June 222.115 20.266 8,647 8.646 731 1.730

July 219.530 20.026 8.649 8.832 731 1.985

Aug 216.372 19,953 8,663 8,975 750 2.001

Sept 206,410 17.282 8,668 9,060 2.770 1.906

Oct 192.209 8.029 8.675 8.888 2.770 2.106

Nov 191.672 10,166 8,688 9,029 2,770 2,106

Dec 193,740 13.408 8.704 9.154 2.770 2,106

End of con Treasury Direct Loan Railroad

fiscal year Other housing Interior Department Federal Financing loan guaranty Retirement

or month programs Helium fund Bank fund fund Board Other

1988 7,076 252 131,300 1,730 - 4.383 1,140

1989 8,331 252 121,210 1,730 - 4,463 962

1990 7,019 262 158.456 1.730 - 4.497 991

1991 7,458 252 179,234 1,730 - 4,660 683

1992 8.774 252 149,422 1,730 921 4.798 827

1991 - Dec 7.742 252 170,576 1,730 199 5,359 685

1992 -Jan 7.742 252 168,098 1,730 286 5,604 676

Feb 8.537 252 167,737 1,730 371 5.848 678

t^ar 8,537 252 170,849 1,730 338 6,100 543

Apr 8.537 252 171,879 1,730 480 6,354 580

May 8.774 252 164,617 1,730 573 6,594 589

June 8,774 252 165,848 1,730 718 4,081 692

July 8,774 252 162,700 1,730 820 4,325 707

Aug 8.774 252 159.003 1,730 921 4.553 797

Sept 8,774 252 149,422 1,730 921 4,798 827

Oct 8.729 252 144.899 1,730 243 5,043 848

Nov 8.959 252 141.579 1,730 243 5,280 876

Dec 8,959 262 139.994 1,730 243 5,537 885
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CHARTS FD-A.--Average Length of Marketable Debt*

Privately Held

Years

10 -

Years

6.5

5.5

December 31, 1992
5 Years, 10 Months

JFMAMJJASOND
June 1947
10 Years
5 Months

45 47 49 51 53 55 57 59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 91

• Source: DeparlmenI o( the Treasury, Olljce ol Market Finance
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INTRODUCTION: Public Debt Operations

The Second Liberty Bond Act (31 U.S.C. 3101 , et seq ) allows the

Secretary of the Treasury to tiorrow money by issuing Treeisury secu-

rities. The Secretary determines the terms and conditions of issue,

conversion, maturity, payment, and interest rate. New issues of Treas-

ury rrates mature In 2 to 10 years. Bonds mature in more than 10 years

from the issue date. Each marl<etable security is listed in the Monthly

Statement of the Public Debt of the United States. The Information in

this section of the 'Treasury Bulletin' pertains only to marketable

Treasury securities, current bills, notes, and bonds.

• Table PDO-1 provides a maturity schedule of Interest-bearing

marketable public debt securities other than regular weekly eind 52-

week bills. All unmatured Treasury notes and bonds are listed In

maturity order, from eariiest to latest A separate breakout Is provided

for the combined holdings of the Government accounts and Federal

Reserve banks, so that the 'all other Investors' category includes all

private hoklings.

• Table PDO-2 presents the results of weekly auctions of 1 3- and
2&-week bills, as well as auctions of 52-week t>ills, which are held every

fourth week. Treasury bills mature each Thursday New issues of

1 3-week bills are reopenings of 26-week bills. The 26-week bill issued

every fourth week to mature on the same Thursday as an existing

52-week bill is a reopening of the existing 52-week bill. New Issues of

cash managemont bills are also presented. High, low, and average

yields on accepted tenders and the dollatr value of total bids are

presented, with the dollar value of awards made on both competitive

etnd noncompetitive basis.

Treetsury accepts noncompetitive tenders of up to $1 million for

bills and $5 millkxi for notes and bonds In each auction of securities to

encourage participation of indn/kjuals and smaller institutions.

• Table PDO-3 lists the results of auctions of marketable securi-

ties, other Ihetn weekly bills, in chronokiglcal order over the past 2 years.

Induded are: notes and bonds from table PDO-1; 52-week bills from

tattle PDO-2; and data tor cash m£tnagement bills. The maturities of

cash management bills coincide with tix>se of regular issues of Treas-

ury bills.

• Tat>le PDO-4 indicates the total amount of marketable securities

allotted to eeich dass of investor. The Federal Reserve banks tally into

investor classes ttie tenders in each auction of marketable securities

other than weekly auctions of 13- and 26-week bills.
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TREASURY FINANCING: OCTOBER-DECEMBER
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TREASURY FINANCING: OCTOBER-DECEMBER, con.

foreign and intennational monetary authorities. The average

bank discount rate was 3.12 percent
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TREASURY FINANCING: OCTOBER-DECEMBER, con.

petitive and successful competitive bidders were allotted secu-

rities at the high yield of 4.72 percent with an equivalent price

of 99.821. The median yield was 4.70 percent; that is, 50

percent of the amount of accepted competitive bids were

tendered at or below that yield. The low yield was 4.68 percent;

that is, 5 percent of the amount of accepted competitive bids

were tendered at or below that yield. Noncompetitive tenders

totaled $652 million. Competitive tenders accepted from pri-

vate investors totaled $14,358 million.

In addition to the $15,010 million of tenders accepted in

the auction process, $498 million was accepted from Federal

Reserve banks as agents for foreign and international mone-

tary authorities, and $370 million was accepted from Federal

Reserve banks for their own account.

The notes of Series T-1997 were dated November 30,

1992, due November 30, 1997, with interest payable on

May 31 and November 30 until maturity. An interest rate of 6

percent was set after the determination as to which tenders

were accepted on a yield auction basis.

Tenders forthe notes were received prior to 12 noon, e.s.t.,

for noncompetitive tenders and prior to 1 p.m., est., for com-

petitive tenders on November 24, and totaled $27,133 million,

ofwhich $10,753 million was accepted. All competitive tenders

at yields lower than 6.07 percent were accepted in full. Tenders

at 6.07 percent were allotted 34 percent. All noncompetitive

and successful competitive bidders were allotted securities at

the high yield of 6.07 percent with an equivalent price of 99.702.

The median yield was 6.02 percent; that is, 50 percent of the

amount of accepted competitive bids were tendered at or below

that yield. The low yield was 5.95 percent; that is, 5 percent of

the amount of accepted competitive bids were tendered at or

below that yield. Noncompetitive tenders totaled $601 million.

Competitive tenders accepted from private investors totaled

$10,152 million.

In addition to the $10,753 million of tenders accepted in

the auction process, $598 million was accepted from Federal

Reserve banks as agents for foreign and international mone-

tary authorities, and $150 million was accepted from Federal

Reserve banks for their own account.

52-Week BUls

November 6 tenders were invited for approximately

$1 4,250 million of 364-day Treasury bills to be dated November

19, 1992, and to mature November 18, 1993. The issue was

to refund $12,276 million of maturing 52-week bills and to raise

about $1 ,975 million of new cash. The bills were auctioned on

November 17. They totaled $34,410 million, of which $14,255

million was accepted, including $367 million of noncompetitive

tenders from the public and $3,590 million of the bills issued to

Federal Reserve banks for themselves and as agents for

foreign and intemational monetary authorities. The average

bank discount rate was 3.61 percent.

Cash Management Bills

October 30 tenders were invited for approximately

$15,000 million of 41-day bills to be issued November 6, 1992,

representing an additional amount of bills dated December 1 9,

1991, maturing December 17, 1992. The issue was to raise

new cash. Tenders were opened on November 5. They totaled

$43,767 million, of which $15,042 million was accepted. The

average bank discount rate was 3 percent.

Auction of 2-Year and 5-Year Notes

December 16 Treasury announced it would auction

$1 5,500 million of 2-year notes of Series AH-1 994 and $11 ,250

million of 5-year notes of Series U-1997 to refund $20,954

million of securities maturing December 31 and to raise about

$5,800 million of new cash.

The notes of Series AH-1 994 were dated December 31,

1992, due December 31, 1994, with interest payable on

June 30 and December 31 until maturity. An interest rate of

4-5/8 percent was set after the detennination as to which

tenders were accepted on a yield auction basis.

Tenders forthe notes were received priorto 1 2 noon, e.s.t.,

for noncompetitive tenders and prior to 1 p.m., e.s.t., for com-

petitive tenders on December 22, and totaled $39,039 million,

of which $1 5,501 million was accepted. All competitive tenders

at yields lower than 4.71 percent were accepted in full. Tenders

at 4.71 percent were allotted 27 percent.

All noncompetitive and successful competitive bidders

were allotted securities at the high yield of 4.71 percent with an

equivalent prk:o of 99.840.

The median yield was 4.68 percent; that is, 50 percent of

the amount of accepted competitive bids were tendered at or

below that yield. The low yield was 4.65 percent; that is, 5

percent of the amount of accepted competitive bids were

tendered at or below that yield. Noncompetitive tenders totaled

$1 ,045 million. Competitive tenders accepted from private in-

vestors totaled $14,456 million.

In addition to the $15,501 million of tenders accepted in

the auction process, $503 million was accepted from Federal

Reserve banks as agents for foreign and international mone-
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TREASURY FINANCING: OCTOBER-DECEMBER, con.

tary authorities, and $1 ,1 00 million was accepted fronn Federal

Reserve banks for their own account.

The notes of Series U-1997 were dated December 31,

1992, due December 31, 1997, with interest payable on

June 30 and December 31 until maturity. An interest rate of 6

percent was set after the determination as to which tenders

were accepted on a yield auction basis.

Tenders forthe notes were received priorto 12 noon, e.s.t.,

for noncompetitive tenders and prior to 1 p.m., e.s.t., for com-

petitive tenders on December 23, and totaled $24,459 million,

of which $1 1 ,260 million was accepted. All competrtive tenders

at yields lower than 6.03 percent were accepted in full. Tenders

at 6.03 percent were allotted 62 percent. All noncompetitive

and successful competitive bidders were allotted securities at

the high yield of 6.03 percent with an equivalent price of 99.872.

The median yield was 5.97 percent; that is, 50 percent of the

amount of accepted competitive bids were tendered at or below

that yield. The low yield was 5.90 percent; that is, 5 percent of

the amount of accepted competitive bids were tendered at or

below that yield. Noncompetitive tenders totaled $870 million.

Competitive tenders accepted from private investors totaled

$10,390 million.

In addition to the $1 1 ,260 million of tenders accepted in

the auction process, $398 million was accepted from Federal

Reserve banks as agents for foreign and international mone-

tary authorities, and $470 million was accepted from Federal

Reserve banks for their own account.

52-Week BUI

December 4 tenders were invited for approximately

$14,750 million of 364-day Treasury bills to be dated Decem-

ber 17, 1992, and to mature December 16, 1993. The issue

was to refund $13,354 million of maturing 52-week bills and to

raise about $1,400 million of new cash. The bills were auc-

tioned on December 1 0. They totaled $35, 1 36 million, of which

$14,775 million was accepted, including $326 million of non-

competitive tenders from the public and $3,840 million of the

bills issued to Federal Reserve banks for thenr^elves and as

agents for foreign and international monetary authorities. The

average bank discount rate was 3.57 percent.

Cash Management Bills

November 27 tenders were invited for approximately

$1 6,000 million of 49-day bills to be issued December 3, 1 992,

representing an additional amount of bills dated July 23, 1992,

maturing January 21, 1 993. The issue was to raise new cash.

Tenders were opened on December 1 . They totaled $35,738

million, of whk:h $16,008 million was accepted. The average

bank discount rate was 3.29 percent. A
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TABLE PDO-1.-Maturity Schedules of Interest-Bearing Marketable Public Debt Securities

Other than Regular Weekly and 52-Week TVeasury Bills Outstanding, Dec 31, 1992

Iln miBions of dolara. Source: 'Monthly Statement of the PubBc Debt ot the Unrtod Stalog.' wi Office cA Martot Fmancc]

Amount of malufifies

Date of final maturity
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TABLE PDO-l.-Maturity Schedules of Interest-Bearing Marketable Public Debt Securities

Other than Regular Weekly and 52-Week Treasury Bills Outstanding, Dec 31, 1992, con.

Pn milions of dolars- Source: 'Monlhly SWement cA the Pubtc Debt ot th< Unit»d Stalea,' and Office o< Mar1<a< Financg]

Amount of maturities

Date of final maturity

Held by

U.S. Qovemnnent

accounts and Federal Al otfier

Description
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TABLE PDO-l.-Maturity Schedules of Interest-Bearing Marketable Public Debt Securities

Other than Regular Weekly and 52-Week Treasury Bills Outstanding, Dec 31, 1992, con.

[In mrllions ot dollars. Source: 'Monthly Stalement ol Iha Pubtc D«bl ol the Un«8d Slates," and OHic« ot MarVat Fin«nc»l

Amount of maturities

Held by

Date of final matunty

1997
Jan. 15

Jan. 31

Feb. 28

Mar. 31

Apr. 15

Apr 30

May 16

May 31

June 30

July 15

July 31

Aug. 15

Aug. 31

Sept. 30

Oct. 15

Oct. 31

Nov. 15

Nov. 30

Dec. 31

1998
Jan. 15

Feb. IS

Apr. 15

May 15

May15, 83-ge .

July 15

Aug. 16

Oct. 15

Nov. 15

Nov. 15

1999
Jan. 15

Feb. 15

Apr. 15

May 15

May 15, S4-8e .

July 15

Aug. 15

Oct. 15

Nov. 15

2000
Feb. IS

Feb. 15,95-00.

May 15

Aug. 15

Aug. 15,95-00.

Nov. 15

Descnption
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TABLE PDO-l.--Maturity Schedules of Interest-Bearing Marketable Public Debt Securities

Other than Regular Weekly and 52-Week Treasury Bills Outstanding, Dec 31, 1992, con.

Pn mjliont ol dol«rt. Source. 'Monthly Sta1«fn»nl ol the Public Debl o« th« Unilxj SlalM,' «nd OHioe ol Market Financal

Date of final maturity
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TABLE PDO-l.--Maturity Schedules of Interest-Bearing Marketable Public Debt Securities

Other than Regular Weekly and 52-Week Treasury Bills Outstanding, Dec 31, 1992, con.

pn nnMions of doHars- Source: 'Monthly Stalement of the Public Debt cA the UnHod Stales,* and Office of Marttal Fmance]
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TABLE PDO-l.-Maturity Schedules of Interest-Bearing Marketable Public Debt Securities

Other than Regular Weekly and 52-Week Treasury Bills Outstanding, Dec 31, 1992, con.

^ Pn niMtons of dolars. Source: 'MonlWy Stalemeni of the Public Debt of the Unilad Stales,' and Office at Markrt Finanoel

Amount c4 maturiliea

Heldtiy

Date al final maturity
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TABLE PDO-2,--Offerings of Bills

pn millions at dollars. Source: 'Monlhty Statement of the Public Deb* of the Unrted States' and altotments]

Description of new issije

Issue date Maturity date

Regular lafeeldy:

(13iiireekand2ei»e«l()

1 992 -Sept. 3 1992-Dec 3

1993- Mar. 4

10 1992 -Dee. 10

1993- Mar. 11

17 1992-Dec. 17

19S3-Mar. 18

24 1992 -Dee 24

1993 Mar 25

Oct. 1 1992 -Dee 31

1983 -Apr 1

8 Jan 7

Apr. e

IS Jan. 14

Apr 15

22 Jan. 21

Apr. 22

28 Jan 2S

Apr. 29

Nov. 5 Feb. 4

May 6

12 Feb. 11

May 13

18 Feb. 18

May 20

27 Feb 25

Ii4ay 27

Dec. 3 Mar 4

June 3

10 Mar 11

June 10

17 Mar 18

June 17

24 Mar 25

June 24

31 Apr 1

July 1

52 «>eek:

1991 - Dec 19 1992 - Dec. 17

1992 -Jan. 16 1993 -Jan. 14

Feb. 13 Feb. 1

1

Mar. 12 Mar 11

Apr 9 Apr 8

May 7 May 6

June 4 June 3

July 2 July 1

July 30 July 29

Aug. 27 Aug 26

Sept.24 Sept 23

Oct. 22 Oct 21

Nov. 19 Nov. 18

Dec 17 Dec 16

Cash management:

1992-Dec. 3 1993 Jan 21

Number o(



50 PUBLIC DEBT OPERATIONS

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

Pn mittions of dollars. Source: 'Monthly Statemenl c4 the Public Debt 04 thg United States' and allotrngnto]
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TABLE PDO-3.--PubIic Offerings of Marketable Securities

OUier tiian Regular Weekly Treasury Bills

pn mittions of doPars. Source: Offioe o< Market Finance]

Description of securities
*

Period to final maturrty

(years, months, days)

Amount
tendered

Amount
ssu.d "
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TABLE PDO-3.--Public Offerings of Marketable Securities

Other than Regular Weekly Treasury Bills, con.

Auction dale
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TABLE PD0-3.--PubIic 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 ol bill

offerings, see table PDO-2
From date of additional issue rn case of a reopening

in reopenings the amount issued is in addition to the amsunt of original offenngs
* Includes securities issued to US Government accounts and Federal Reserve banks, and
to foreign and international monetary aul

or for new cash

^Eligible lor STRIPS
^

1 nteresi began to accrue before the iss

Yields accepted ranged from 7 30%
average at 7 32
^ Yields accepted
average at 7 66%
^ Yields accepted
average at 7 95%
'° Yields accepted
average at 7 09%
" Yields accepted
average at 7 62%
'^ Yields accepted
average at 6 98%
'^ Yiekfs accepted
average at 7 85%
'* Yields accepted
average at 7 98%
^^ Yields accepted
average at 6 87%

'

'^ Yields accepted
average at 7 51%
" YiekJs accepted
average at 7 15%
'^ Yiekjs accepted
average at 7 81%
"* Yields accepted
average at 7 93%

1

" Yields accepted
average at 7 00%

(

^' Yields accepted
average at 7 70%

Yields accepted
average at 7 09%
" Yields accepted
average at 8 07%
^* YiekJs accepted
average at 8 2 1 %
^ Yields accepted
average at 6 81%
" YiekJs accepted
average at 7 69%
^ Yields accepted
average at 7 06%
^ Yields accepted
average at 7 96%

(

YiekJs accepted
average at 8 26%

(

*^ Yields accepted
average at 6 94%
'' Yields accepted
average at 7 89%
^ Yiekis accepted
average at 6 92%
^ Yields accepted
average at 7 94% '

" YiekJs accepted
average at 8 17%
* Yields accepted
average at 6 46%

Yields accepted
average at 7 37%
^ YiekJs accepted
average at 6 14%

Yields accepted
average at 7 o!

"* Yiekls accepted
average at 7 20%

(

* Yields accepted
average at 6 01%

(

*' Yiekts accepted
average at 6 92%
*^ Yiekjs accepted
average at 6 00%
*^ Yields accepted
average at 7 53%
** Yields accepted
average at 8 00%

price 99 872)

ranged trom 7 66%
price 99 881)

ranged Irom 7 94%
price 99 603)

ranged Irom 7 08%
price 99 835)

ranged trom 7 60%
price 99 509)

ranged trom 6 97%
price 99 720)

ranged from 7 84%
price 99 316)

ranged from 7 97%
price 98 810)

ranged from 6 85%
price 99 779)

ranged from 7 50%
price 99 969)

ranged from 7 13%
price 99 954)

ranged from 7 80%
price 99 756)

anged from 7 92*/o

price 99 709)

ranged from 6 99%
;price 100 000)

anged from 7 69%
price 99 694)

ranged from 7 07%
price 99 761)

ranged from 8 06%
:pnce99 526)

ranged from 8 19%
price 99 057)

ranged trom 6 81%
price 99 890)

ranged Irom 7 66%
price 99 734).

ranged trom 7 03%
price 99 890)

ranged from 7 95%
price 99 655)

ranged from 8 25%
price 99.948)

ranged from 6 93%
price 99 881)

ranged from 7 88%
price 99 939)

ranged trom 6 9(7%.

price 99 880)

ranged Irom 7 94%
price 99 557)

ranged from 8 15%
price 99 499).

ranged from 6 45%
price 99 843).

ranged from 7 36%
price 99 506)

ranged from 6 13%
prce 99 972)

ranged from 7 04%
price 99 792)

ranged from 7 1 9%
price 99 593)

ranged from 6 00%
price 99 981)

ranged trom 6 91%
price 99 812)

ranged from 5 97%
price 1 00 000)

ranged from 7 50%
price 99 792)

ranged trom 7 98%
price IOC 000).

horlties, whether in ©(change for maturing securities

ue date (settlement date) ol this loan

price 99 908) up to 7 33% (price 99 854

price 99 881) up to 7.67% (price 99 847;

price 99 656) up to 7 95% (price 99 603;

pnce 99 853) up to 7 09% (price 99 835]

price 99 590) up to 7 63% (pnce 99 468]

price 99 747) up to 6 98% (price 99 720;

price 99 384) up to 7 85% (price 99 316;

:price 98 922) up to 7 98% (price 98 810;

;pnce 99 816) up to 6 87% (price 99 779;

(price 100 000) up to 7 51% (prce 99 959;

price 99 991) up to 7 15%, (price 99 954;

price 99 796) up to 7 81% (price 99 766;

price 99 762) up to 7 94% (price 99 656;

irice 100 018) up to 7 00% (pnce 100 000;

pnce 99 734) up to 7 70% (price 99 694

price 99 814) up to 7 09% (price 99 761

pnce 99.593) up to 8 07% (price 99 626;

price 99 278) up to 8 24% (prce 98 728;

price 99 890) up to 6 83% (price 99 853;

;pnce 99 857) up to 7 70%. (price 99 694;

price 99 945) up to 7 06% (price 99.890;

price 99 696) up to 7 97% (price 99 615;

(price 100.000) up to 8 26% (price 99 948;

pnce 99.899) up to 6 95% (price 99 862;

;price 99 980) up to 7 89% (price 99 939;

prtee 99 933) up to 6 93% (price 99 853;

price 99 557) up to 7 95% (price 99 489)

price 99.721) up to 8.19% (price 99 278]

pnce 99.862) up to 6.46% (pfk:e 99.843) v»ith the

price 99.547) up to 7 38% (price 99 466]

price 99.991) up to 6 15%. (prce 99 954]

price 99 834) up to 7 05% (price 99 792

price 99 647) up to 7 20% (price 99 593]

(price 100 000) up to 6 01% (price 99.981

pnce 99 854) up to 6 93% (price 99.771

;price 100 081) up to 6 03% (price 99 919]

price 100 000) up to 7 56% (price 99 584

:price 100 227) up to 8 01% (price 99 887]

Yields accepted ranged Irom 5 49% (price 100.019) up to 5.52% (prk» 99 963) with the
average at 5 51% (price 99981)
* YiekJs accepted ranged from 6 52% (pnce 99 916) up to 6 54% (prce 99.832) with the
average at 6 54% (price 99 832)
" Yiekis accepted ranged from 5 09% (pnce 99.831) up to 5 13% (price 99 756) with the
average at 5. 12% (prce 99.775).
* Yiekls accepted ranged from 6 24% (price 99.513) up to 6,25% (prce 99.470) with the
average at 6 24% (prce 99 513)
* Yiekls accepted ranged from 6 38%, (pnce 99.972) up to 6.41% (prce 99.805) with the
average at 6 40% (price 99861).
" Yields accepted ranged from 4 98% (pnce 99 802) up to 5 00% (price 99.765) with the
average at 4 99% (prce 99 784)
*' YieWs accepted ranged from 6 26% (pnce 99 958) up to 6 29%. (price 99831) with the
average at 6 28% (price 99 873).
^ YiekJs accepted ranged from 5.51% (prce 99 973) up to 5 55% (price 99 864) with the
average at 5 54% (price 99 891)
^ Yields accepted ranged from 7 29% (price 101.413) up to 7 30% (price 101 344) with the
average at 7 29% (price 101.413)
" Yields accepted ranged from 7.90% (price 101.101) up to 7 93% (price 100757) with the
average al 7 91% (price 100 986)
'^ Yields accepted ranged from 5 39% (price 99 972) up to 5 41% (price 99 935) with the
average at 5 40% (price 99 953)
* Yields accepted ranged from 6 74% (price 100 042) up to 6 75% (prce 100.000) with the
average at 6 75% (prce 100.000)
" Yields accepted ranged from 5 84% (pnce 99.832) up to 6.86% (price 99.814) with the
average at 685% (prce 99 814)
" Yields accepted ranged from 6 93% (prce 99.771) up to 6.94% (prce 99.729) with the
average al 6 94% (price 99 729)
* YiehJs accepted ranged from 7 09% (prce 99.610) up to 7,14% (price 99,239) with the
average at 7 1 1% (price 99 402)
™ Yields accepted ranged from 542% (price 99.916) up to 5 43% (prce 99.897) with the
average al 5 43% (prce 99 897)
^ Yiekls accepted ranged from 6 92% (pnce 99,812) up to 6,94% (price 99.729) with the
average al 6 93% (prce 99 771)
"' Yiekls accepted ranged Irom 5 95% (price 99,797) up to 5 97% (prce 99,743) with the
average al 5 96% (prce 99 770)
® The low, high, and average yieW was 7 53% (prce 99 792)
'* Yiekls accepted ranged from 7 99% (prce 100 113) up to 8,00% (prce 100 000) with the
average al 8 00% (price 100,000)
* YiekJs accepted ranged from 611% (price 100 028) up to 5 14% (price 99972) with the

average al 6 137. (price 99 991),
* Yields accepted ranged from 6 74% (prce 100 042) up to 6 75% (prce 100 000) with the
a/eroge at 6 75% (prce 100 000)
" YiekJs accepted ranged from 5 11% (pnce 99,793) up to 5,12% (price 99,775) with the

average at 5 11% (price 99 793)
* Yiekls accepted ranged from 6 41% (prce 99 852) up to 6 43%, (price 99,768) with the
average at 6 43% (price 99 768)
® Yiekls accepted ranged Irom 6 42% (prce 99 749) up to 6 45%, (prce 99 583) with the
average at 6 44% (price 99638)
^ Yiekls accepted ranged from 4 27% (prce 99 962) up to 4 29% (prce 99 924) with the
average at 4 29% (prce 99.924)
" Yiekls accepted ranged from 5 54% (price 99.827) up to 5,57% (price 99 698) with the
average at 5 56% (price 99741)
" YiekJs accepted ranged Irom 4 68% (price 99,848) up to 4,70% (prce 99 793) with the

average al 4 69% (prce 99 820)
" Yiekls accepted ranged from 6 47% (price 99 308) up to 6,50% (prce 99 091) with the
average at 6 49% (price 99 163)
^* Yields accepted ranged Irom 7 27% (price 99,766) up to 7,29%. (price 99,514) with the
average at 7 29% (price 99 514)
'^ YieWs accepted ranged Irom 4 28% (price 99 943) up to 4,31% (price 99,886) with the
average at 4 30% (price 99 905)
'^ YieWs accepted ranged from 5 72% (prce 99 592) up to 6 74% (prce 99 506) with the

average al 5 74% (prce 99 506)
" Accepted yields ranged up to 4 (X3% (pnce 100,000) in this single-price auction

™ Accepted yields ranged up to 5 54% (prce 99,827) in this single-prce auction
" Yields accepted ranged from 5 99%. (prce 100 056) up to 6 05% (prce 99 718) with the

average at 6 01%, (prce 99944)
^ Accepted yields ranged up to 4,37% (price 99 773) in this single-price auction
^' Accepted yields ranged up to 5 84% (pnce 99 61 5) in this single-prce auction,

^ YiekJs accepted ranged Irom 5 16% (pnce 99,904) up to 5,18% (price 99,849) with the

average at 5 17%, (prce 99,877),

" Yields accepted ranged Irom 6,92% (prce 96,155) up to 6,94% (pfice 96,018) with the

average at 6 93% (prce 96.086).
" Yiekls accepted ranged Irom 7 65% (price 99.707) up to 7 66% (prce 99 590) vflth the

average at 7 66% (prce 99590),
* Accepted yields ranged up to 4 72% (prce 99,821) in this single-prce auction,

* Accepted yields ranged up to 6 07% (price 99 702) in this single-prce auction
^ Accepted yields ranged up to 4 71% (prce 99 840) in this single-price auction

* Accepted yields ranged up to 6 03% (price 99,872) in this single-prce auction.

Note -All notes and bonds, except for foreign-targeted issues, virere sold at auction

through competitive and noncompetitive bidding. Foreign-targeted issues were soW at auction

through competitive bidding only.
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TABLE PDO-4A."AIIotiTients by Investor Classes

for Public Marketable Securities Other than Bills

Pn miliofw ol dolara. Souio»: OWioe ol Martat Rnancel
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TABLE PDO-4A.--Allotments by Investor Classes

for Public Marketable Securities Other than Bills, con.

pn milions o( dolart. Souro»: Oflic< ol Marfcrt Finance]
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TABLE PD0-4B.--Allotments by Investor Classes for Public Marketable Securities

for Bills Other than Regular Weekly Series
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INTRODUCTION: Savings Bonds and Notes

Series EE bonds, on sale since January 1, 1980, are the only

savings txjnds currently sold. Series HH tonds are Issued in exchange
for Series E and EE savings txjnds and savings notes Series A-D were
sold from March 1, 1935, through Apnl 30, 1941. Series E was on sale

from May 1, 1941, through December 31, 1979 (through June 1980 to

payroll savers only). Senes F and G were sold from May 1, 1941,

through April 30, 1952. Series H was sold from June 1, 1952, through

Decemt)er31, 1979. Series HH tx)nds were sold for cash from January

1, 1980, through October 31, 1982. Series J and K were sold from May
1 , 1952, through April 30, 1957. U.S. savings notes were on sale May
1, 1967, through June 30, 1970. The notes were eligible for purchase
by individuals with the simultaneous purchase of series E savings

bonds. The principal terms and conditions for purchase and redemp-
tion and information on investment yields of savings notes appear in

the Treasury Bulletins of March 1967 and June 1968; and the Annual
Report of the Secretary of the Treasury for fiscal 1974.
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TABLE SBN-1.--Sales and Redemptions by Series, Cumulative through Dec. 31, 1992

pn millions of dollars. Source Monthly Statement of Ihe Pubic Debt ol the Uniled Stales, Market Analysts Section. US Savings Bonds Division]

Series

Savings bonds;

Senes A-D^
,

Series E. EE. H and HH

Series F and G

Series J and K

Savings notes

Total

Amount outstanding

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

Pn millions of dollars Source Monthly Statement of the Public Debt of the United Slates; Market Analysis Seclion. U S. Savings Bonds Divisioni

Sales

Accrued

discount

Sales plus

accrued

discount

Redemptions

Sales

price

Accrued

discount

Amount outstanding

Exchange of Matured

E tjonds for Interest- non-interest-

H and HH bonds beahng debt bearing debt

Series E and EE

Fiscal years:

1941-89 256,711 116,279 372,990

1990 7,774 7,986 16,760

1991 9.154 9,852 19,006

1992 13,591 8,739 22,330

Calendar years:

1941-89 258,431 118,168 376,599

1990 8.085 8,129 16,213

1991 9.494 9.878 19,372

1992 17,659 8,816 26,475

1991 - Dec 870 664 1 ,534

1992 -Jan 1,338 750 2,088

Feb 1,190 695 1.885

Mar 1,148 714 1.862

Apr 1,082 895 1.977

May 916 663 1.579

June 919 668 1,607

July 1.132 757 1.889

Aug 1,469 713 2,182

Sept 2,024 714 2.738

Ool 2,507 907 3.414

Nov 2,221 640 2.861

Dec 1,713 680 2.393

Fiscal years:

1952-89 13,687 - 13,587

1990 -14 - -14

1991 -37 - -37

1992 9 . 9

Calendar years:

1952-89 13,678 - 13.578

1990

1991 -36 - -36

1992 31 . 31

1 991 - Deo -8 - -8

1992 -Jan 12 . 12

Feb 6 - 6

Mar 3 . 3

Apr .7 - -7

May -1 . -1

June 1 . 1

July 12 - 12

Aug -15 - -15

Sept -1 . -1

Oct 18 - 18

Nov .3 - .3

Dec 5 - 5

Note -Senes E and EE include US savings notes "(Freedom Shares) on sale from
May 1 . 1967, through June 30. 1970. to E bond buyers

254.450
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INTRODUCTION: Ownership of Federal Securities

Federal securities presented in the following tables are public

debt securities such as savings bonds, bills, and notes that the

Treasury issues. The tables also detail debt issued by other Federal

agencies under special financing authorities. (See the Federal debt

(FD) tables for a more complete description of the Federal debt.)

• Table OFS-1 presents Treasury marketable and nonmarket-

able securities and debt issued by other Federal agencies held by

Government accounts, the Federal Reserve banks, and private inves-

tors. Social Security and Federal retirement trust fund investments

comprise much of the Government account holdings.

The Federal Reserve tDanks acquire Treasury securities in the

market as a means of executing monetary policy.

• Table OFS-2 presents the estimated amount of public debt

securities held by private Investors. Informration Is obtained from

sources such as ttie Federal financial institution regulatory agencies.

State, local, and foreign holdings include special issues of nonmarket-

able securities to municipal entities and foreign official accounts. They

also include municipal, foreign official, and private holdings of market-

able Treasury securities. (See footnotes to the table tor description of

investor categories.)
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TABLE OFS-l.--Distribution of Federal Securities by Class of Investors and Type of Issues

Pn millions at dollars Source. Financial Management Servicel

Endol

fiscal year

or month

1988

1989

1990

1991

1992

1991 -Dec

1992 -Jan

Feb

Mar

Apr

May

June

July

Aug

Sept

Oct

Nov

Deo

Total
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TABLE 0FS-2.-Estimated Ownership of Public Debt Securities by Private Investors

fPar values ' in billions of dollars Source OHice of Market Fmance]

Nonbank investofs

End of

month

Total pri- Commer-
vately held cial banks ^ Total
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INTRODUCTION: Market Yields

The tables and charts in this section present yields on Treasury

marketable securities, and compare long-term yields on Treasury

securities with yields on long-term corporate and municipal securities.

• Table MY-1 lists Treasury market bid yields at constant maturi-

ties (or bills, notes, and Ixinds. The Treasury yield curve in the

accompanying chart, is based on current market bid quotations on the

most actively traded Treasury securities as of 3:30 p.m. on the last

business day of the calendar quarter.

Treasury obtains quotations from the Federal Reserve Bank of

New York, which compiles quotations provided by five primary dealers.

Treasury uses these composite quotations to derive the yield curve,

based on semiannual Interest payments and read at constant maturity

points to develop a consistent data series. Yields on Treasury bills are

coupon equivalent yields of bank discount rates alwhich Treasury bills

trade in the market. The Board of Governors of the Federal Reserve

System publishes the Treasury constant maturity data series In Its

weekly H.15 press release.

• Table MY-2 shows average yields of long-term Treasury, cor-

porate, and municipal bonds. The long-term Treasury average yield Is

the 30-year constant maturity yield. The corporate txind average yield

is developed by Treasury by calculating reoffering yields on new
long-term securities maturing in at least 20 years and rated Aa by

Ivloody's Investors Service. The municipal bond average yield prior to

1991 was compiled by Treasury. Beginning with January 1991, the

average yield is the 'IVlunicipal Bond Yield Average," published by

Ivloody's Investors Service for 20-year reoffering yields on selected

Aa-rated general obligations. See the footnotes for further explanation.
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TABLE MY-1.--Treasury Market Bid Yields at Constant Maturities: Bills, Notes, and Bonds*

fin percenlages Source Oflice of Market Finance]

Date 3-mo- 6-mo 1 -yr 2-yr. 3-yr 5-yr. 7-yr. 1 0-yr. 30-yr

Monthly average

1992. Jan 3-91 ^0' "'6

pgl,
3.93 408 429

Mar 4-14 "33 "63

^ 3.84 4 00 4 30

May 3-72 3 88 4 19

June "5 390 4 17

,,,k, 3.28 338 360
July

f^
3.20 331 3 47 4.19

3g ,

2.97 3 04 3 18 3,89

Oct

Feb.

Mar.

Aug 323

Sept
2-^5

Oct 3.03

Nov 3.38

Deo 3 15

4 96
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CHART MY-A.--Yields of Treasury Securities,

Dec. 31, 1992 *

Based on closing bid quotations (in percentages)

7.5

3 liiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiilliilllllllllllllllllll

93 95 97 99 01 03 05 07 09 11 13 15 17 19 21

Years

Note: The curve is tsased only on the most actively

traded issues. Marl<et yields on coupon issues due
in less than 3 months are excluded.

' Source Department of the Treasury, Office of Market Finance
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TABLE MY-2.~Average Yields of Long-Term TVeasury, Corporate, and Municipal Bonds

Pn percentages Source Offtce of Market Financel
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TABLE MY-2.--Average Yields of Long-Term Treasury, Corporate, and Municipal Bonds, con.

Pn percentages. Souroe: Office of Market Finance]

New Aa New Aa
Treasury corporate municipal

Penod 30-yr bonds bonds ' bonds

'

MONTHLY SERIES-AVERAGES OF DAO-V OR WEEKLYSERIES

1987, con.
Feb
Mar
Apr
May
June
July

Aug
Sept
Oct
Nov
Dec

1988
Jan
Feb
Mar
Apr
May
June
July

Aug
Sept
Oct.

Nov
Dec

1989
Jan
Feb
Mar
Apr
May
June
July

Aug
Sept
Oct
Nov
Dec

1990
Jan
Feb
Mar
Apr
May
June
July

Aug
Sept
Oct
Nov
Dec

1991
Jan
Feb
Mar
Apr
May
June
July

Aug
Sept
Oct
Nov
Dec

1992
Jan
Feb
Mar
Apr
May
June ...
July

Aug
Sepi
Cot
Nov
Deo

' Treasury series based on 3-week moving average o( reolfering yiekis ol new corporate ' Index of new reoffering yiekJs on 20-year general obligatkjns rated Aa by Moody's Inves-

bonds rated Aa by Moody's Investors Service with an original maturity ol at least 20 years tors Servtee. Source: US Treasury. 1980-90. Moody's. January 199t to present

7.54
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CHART MY-B."Average Yields of Long-Term
Treasury, Corporate, and Municipal Bonds

Monthly averages (in percentages)

18

6 -

TrecBury 30-Yr. Bonds

Aa Municipal Bonds

Aa Corporate Bonds

lllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll

83 84 85 86 87 88 89 90 91 9282

CALENDAR YEARS



U.S. CURRENCY AND COIN OUTSTANDING AND IN CIRCULATION

INTRODUCTION: U.S. Currency and Coin Outstanding and in Circulation

The U.S. Currency and Coin Outstanding and in Circulation

(USCC) statement informs the public of the total face value of currency

and coin used as a medium of exchange that is in circulation at the

end of a given accounting month. The statement defines the total

amount of currency and coin outstanding and the portion deemed to

be in circulation, and includes some old and current rare issues that

do not circulate, or that may do so to a limited extent. Treasury includes

them in the statement because the issues were originally intended for

general circulation.

The USCC statement provides a description of the various issues

of paper money. It also gives an estimated average of currency and
coin held by each individual, using estimates of population from the

Bureau of the Census. USCC information has been published by

Treasury since 1888, and was published separately until 1983, when
it was Incorporated into the "Treasury Bulletin." The USCC comes from

monthly reports compiled by Treasury offices, various U.S. tviint offices,

the Federal Reserve banks, and the Federal Reserve Board.
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TABLE USCC-1.--Amounts Outstanding and in Circulation, Dec. 31, 1992

fSource: Financial Management Service's General Ledger Branch!

Currency

Total

currency

and coin

Fe<Jeral Resen/e

notes
'

US
notes

Currency no

longer issued

Amounts outstanding

.

$384,926,341,782 $364,064,565,884 $363,479,010,836 $322,539,016 $263,016,032

Less amounts held by;

Treasury 41,457,313 184,544

Federal Reserve banks 49,717,463,300 49,271.385,791 49,271,377,655 8,136

Amounts in circulation

.

334.700.142.784 314.751.722.780 314.203,130.451

Fractional coin

Amounts outstanding

.

$20,861,775,898 $2,024,703,898 $18,837,072,000

Less amounts held by:

Treasury, 467.278,385 305,182,245 162.096,140

Federal Resen/e banks 328,663,408

Amounts in circulation . 19.948.420.004 1.602,107.552 18346.312.452

See footnotes following table USCC-2
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TABLE USCC-2.--Amounts Outstanding and in Circulation, Dec. 31, 1992

[Source: Financial Managemenl Servicel

Currency in circulation

by denomination

$1

$2

$5

$10

$20

$50

$100

$500

$1,000

$5.000

$10,000

Fractional parts

Partial notes*

Total currency
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INTRODUCTION: International Financial Statistics

The Uibles in this section provide statistics on the U.S. Govern-

ment's reserve assets, liabilities to foreigners, and its International

financial position. All monetary figures are in dollars or dollar equiva-

lents.

• Table IFS-1 shows reserve assets of the United States, including

gold stock and special drawing rights held in the Special Drawing

account in the International Monetary Fund (IMF). The table also shows
U.S. reserve holdings and holdings of convertible foreign currencies in

the II^F.

• Table IFS-2 contains statistics on liabilities to foreign official

institutions, and selected liabilities to all otiier foreigners, which are

used in the U.S. baletnce of payments statistics.

• Table IFS-3 shows nonmarketable bonds and notes that Treas-

ury issues to official institutions and oUier residents of foreign countries.

• Table IFS-4 presents a measure of weighted-average chetnges

in exchange rates between the U.S. dollar and the currencies of certain

other countries.
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TABLE IFS-l.-U.S. Reserve Assets
Pn mllon» of dolaft Source Offio o( Data Manaotmantl

End dt calendar

year Of month

Total

reserve

assets
^

Gold

stock'

Special

draMng

rights '
'
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TABLE IFS-2.--SeIected U.S. LiabiUdes to Foreigners
Pn milliona of do^tare. Soufce: Office of Data Managemenf[_
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TABLE IFS-3.--NonniarketabIe U.S. Treasury Bonds and Notes Issued

to Official Institutions and Other Residents of Foreign Countries
tin miBions o1 dolafi Of dollar equivalent. Source: Oftice ol DMa Manaoementl

End ol Calendar

Year or Month

Grand total

(1)

Total

(2)

Payable m dollara

Qermany

(3)

Mexico
^

(4)

Venezuela

(5)

1987 .
300 300 300

19SB. S23 623

19Sg .

S68

1990. 4,481 4,491 3,790 701

1991 -Dec 4,ssa 4.858 4,099 759

1982 -Jan. 4,882 4,882 4,127 765

Feb. 4,923 4,823 4,154 769

4,9S6 4,181 775

Apr. 4,888 4,208 780

May 5,021 5,021 4,236 766

June .
4,62S 4,625 3.836 7S0

July 4,582 4,582 3,792 790

Aug. 4,476 4,476 3.680 796

Sepl .
4,505 4,505 3.704 801

Od. 4,472 4,472

Nov 4,503 4,503 3,681 812

Dm 4,532 4,532 3,715 817

' Beginnina Marc*i 1 888, Indicatee current value (principal plui accrued inloreel) ol zero-oou- ' Beginnins December 1990, indicalee cunent value ol zero-ooupon, 3^year maturity Treaaury

pon, 20;year matunty Treasury bond Issue to the Qovemmem ol Meico Face vakie ol issue bond issue to the Republic ol Venezuela. Face value ol issue is S7,20e mdkon.

IS S2,274 nninion. Beginning March 1880, includes cuneni value d zsro-ooupon, 30-year
nutunty Treasury bond issue to the Qovemment d Mexico. Face value d issue a (25,008
million.
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TABLE IFS-4.--Trade-Weighted Index of Foreign Currency Value of the Dollar
[Source Oftico cA Fofwgn Exchange Operations-Intemaliooal Affaifsl

Dat*
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INTRODUCTION: Capital Movements

Treasury collects Information atwut capital movements, or the

transference of assets tMtween the United States and other countries,

arKJ has since 1 935. Commercial tianks and other depository institu-

tions, bank holding companies, securities brokers and dealers, and
nont>anking enterprises In the United States file capital movement
reports with district Federal Reserve banks.

Forms and instructions are developed with the cooperation of

other Government agencies and the Federal Reserve System, and In

consultations with representatives of banks, securities firms, and
nonbanking enterprises. The revised capital movements reporting

forms and Instructions used in the Treasury International Capital (TIC)

Reporting System became effective wiUi the tianking reports as of April

30, 1978, and with the nonbanking reports as of December 31 of the

sameyeeu'.

In general, information is reported opposite the country or geo-

graphical area where the foreigner is located, as shown on the records

of reporting institutions. However, ttie information may not always
reflect Hie ultimate ownership of the ftssets. Reporting Institutions are

not required to go t>eyond the addresses shown on their records, and
so may not be aware of Vno actual country of domicile of the ultimate

beneficiary.

United States liabilities arising from the deposits of dollars with

foreign banks appear as liabilities to foreign banks, although the liability

of the foreign bank receiving the deposit may be to foreign official

Institutions or to residents of another counby.
Information on branches or agencies of foreign official institutions

is reported opposite tine counti^ to which the entire institution itself

belongs. Likewise, information pertaining to international and regional

organizations is reported in the same way. The exception to this is

information concerning the Bank for International SetUements, which
Is classified under 'Other Europe.'

Banks and other depository institutions, bank holding companies.
International Banking Facilities (IBFs), securities brokers and dealers,

and nonbanking enterprises in the United States must file reports.

These enterprises include tfie branches, agencies, subsidiaries, and
ottier affiliates in ttie United States of foreign banking and nonbanking
firms. Those witti liabilities, claims, or securities b^anseictions below
specified exemption levels are exempt from reporting.

Banks and otiier depository Institutions, and some brokers and
dealers, file monthly reports covering their dollar liabilities to, and dollar

claims on, foreigners in a number of countries. Twice a year, June 30
and December 3 1 , they also report Uie same liabilities and claims Items

to foreigners in counb'ies not shown separately on the monthly reports.

Quarterly reports are filed for liabilities and claims denominated In

foreign currencies in relation to foreigners. The exemption level appli-

cable to these banking reports is $15 million.

Banks and other depository Institutions, securities brokers and
dealers, and ottier enterprises report monthly ttieir ti'ansactions with

foreigners in king-term securities. Effective January 31 , 1991 , reports

are required for purchases and sales exceeding $2 million during the

covered montti.

Exporters, importers, industi^lal and commercial concerns, finan-

cier Institutions and other banks and depository Institutions, brokers,

and ottier nonbanking enterprises file reports quarterly If liabilities to,

or claims on, unaffiliated foreigners amount to $10 million or more.

Nonbanking enterprises also report each montti their U.S. dollar-

denominated deposit and certificates of deposit claims of $10 million

or more on banks abroad.

The data in ttiese tables do not cover all types of reported capital

movements t>etween the United States and ottier countiles. The

principal exclusions are ttie Intercompany capital transactions of non-
banking business enterprises In tfie United States wItti tfieir own
branches and subsidiaries ekbroad or wltti ttieir foreign parent compa-
nies, and capital transactions of ttie U.S. Government. Consolidated

data on all types of international capital transactions are putMished by

ttie Department of Commerce In Its regular reports on the United States

balance of payments.

Section I presents liabilities to foreigners reported by U.S. banks
and ottier depository institutions, as well as brokers and dealers. Dollar

liabilities are reported monthly; tfiose denominated In foreign curren-

cies are reported quarterly. Respondents report certain of ttieir own
liabilities and all of tfieir custody liat>ilities to foreigners. Savings and
k>an associations and other thrift Institutions fiave filed ttie TIC t>anking

forms since January 1 985.

Section II presents claims on foreigners ttiat are also reported by

U.S. banks and other depository institutions, t>rokers, and dealers.

Data on bank claims field for ttieir own account are collected monthly.

Information on claims hekj for ttieir domestic customers, as well as
foreign currency claims, is collected on a quarterly t>asis only. Mahjrity

data are reported according to time remaining to maturity. Reporting

also covers certain Items field by brokers and dealers in the United

States.

In Section III are supplementary statistics on U S . t>anks' liabilities

to, and claims on, foreigners. The supplementary data on ttank k>ans

and credits to nonbank foreigners combine selected Information from

the TIC reports with data from ttie monttily Federal Reserve 2502
reports submitted for major foreign branches of U.S. b£uiks. Ottier

supplementary data on U.S. bank dollar liabilities to, and dollar claims

on, counti-ies not regularly reported separately are available in ttie June
and December issues of ttie Treasury Bulletin.

Section IV shows tfie liabilities to, and claims on, unaffiliated

foreigners by exporters, importers, Indusb^ial and commercial con-

cerns, financial Institutions ottier than banks, ottier depository Institu-

tions, brokers, and ottier nonbanking enterprises in the United States.

Information does not include accounts of nonbanking enterprises in

ttie United States with ttieir own branches and subsidiaries a!broad or

with ttieir foreign parent companies. These eire reported by business

enterprises to the Department of Commerce on its direct Investment

forms. The data also exclude claims held through U.S. banks.

Section V contains information on transactions in all types of

long-term domestic and foreign securities with foreigners reported by

bsinks, brokers, and ottier entitles in ttie United States. The data cover

new security Issues, ttansactions In outstanding issues, and redemp-
tions of securities. They also include ttansactions executed in ttie

United States for the account of foreigners, ttansactions executed

abroad for ttie account of reporting Institutions and ttieir domestic

customers, and some transactions classified as direct Investinents in

ttie balance of payments accounts. This, however, does not include

nonmarketable Treasury bonds and notes, foreign series, and foreign

currency series, shown In table IFS-3.

The geographical breakdown of tfie data on securities ttansac-

tions shows the counbry of domicile of their foreign buyers and sellers.

In ttie case of outstanding issues, this may differ from ttie counby of

ttie original issuer. The gross figures contain some offsetting ttansac-

tions between foreigners; the net figures for total ttansactions repre-

sent ttansactions by foreigners with United States residents. However,

net figures for transactions of Individual countties and areas may
include some transactions between foreigners of different countties.
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SECTION I.--Liabilities to Foreigners Reported by Banks in the United States

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

fin millions ol dollars Source: Office d Data Managemenll
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Table CM-I-2.--Total Liabilities by Type, Payable in Dollars

Part A.--Foreign Countries

tin millions ot dollars. Source: Office ct Data Management!

End of

calendar

year or

month

Official institutions
'

Banks

Total

foreign

coun-

tries

(1)

Deposits

Demand Time

'

(2) (3)

US.

Treasury

bills and

cerlif-

icates

(1)

Olfier

lia-

bili-

lies'

(5)

Deposits

Demand

(6)

Time

(7)

US.

Treasury

bills and

cerlif-

icates

(8)

Otfter foreigners

Other

lia-

bili-

ties'

(9)

To own

foreign

offices

(10)

Deposits

Demand Time''

(11) (12)

U.S.

Treasury

bills and

certi-

icates

(13)

Other

lia-

bili-

ties'

(14)

1987 612,888 1.757 12,843 88,829 17,238 10,898 79,717 9,134 65,373 247,635

1988 682,116 1,917 9,767 103,722 19,835 9,948 80,189 7,602 72,646 289,138

1989 731,984 2,196 10,495 76,985 23,805 10,279 90,557 9,367 86,208 318,864

1990 753,774 1,940 14,405 79,424 23,697 10,045 88,541 10,669 109,874 321,661

1991 -Deer 747,085 2,626 16,504 92,692 19,266 8,648 82,857 7,471 94,190 329,099

1992 -Jan. r 742,414 1,477 16,373 92,711 23,683 8,810 73,950 7,713 94,857 331,862

Feb r 744,816 1,296 14,618 94,731 26,733 8,370 74,502 7.733 93,529 333,958

Mar r 762,685 1,338 17,658 102,143 24,888 8,547 74,215 8,344 96.993 339.692

Apr. r 759,179 1,357 18,572 102,968 24,708 8,756 79,460 8,410 95,518 330,078

Mayr 773415 1,319 19,018 111,224 27,115 9,230 77,068 8,946 100,839 331.170

Juner 773.849 1.630 17.570 109.278 32.262 9.705 80.118 8.927 98.355 329.348

Julyr 765.737 1.372 18.129 114.781 29.378 8.442 77.229 9.444 98.841 320,570

Aug 755.945 1.676 18,098 113,307 32,304 9,851 73,175 10,429 96,706 311,643

Sept 782,349 1,761 16,238 113,634 25.676 10.443 74.447 10.905 103.884 337.080

Oct 782.413 1.723 19.703 104.286 39.427 9.741 86.312 10.481 99.287 319.627

Nov p 789.574 1.492 17.901 100.702 34.645 10.088 88,187 10,444 109,608 325,974

Deep 797,076 1,279 17,267 104,598 36,003 10,410 90,773 11,087 104,580 326,358

9,604 54,277 3,615 12,068

9,928 61,025 3,676 12,723

9,460 66,801 4,661 22,416

9.710 64.077 6.339 13.490

9.004

8.983

9.204

9,258

8,901

9,011

9,555

9,901

10,150

10,246

9,751

10,278

10,273

57,574

55,739

54,485

54,392

53,301

51,689

50,489

49,888

50,216

50,556

50,257

48,743

49,263

8,841

8,248

8,391

8,170

8,104

8,761

8,780

8,752

9,354

8,364

10,141

8,963

9,937

18,313

18,008

17,266

17,047

19,046

18,025

17,832

19.010

19.036

19.115

21.677

22.549

25.248

PART B.-Nonmonetary International and Regional Organizations

(In millions of dollars Source: Office of Data Management)

End of

calendar

year or month Total

(1)

Demand
deposits

(2)
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TABLE CM-I-3.--Total Liabilities by Country
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Table CM-I-3.--Total Liabilities by Country, con.

[Position at end of period in millions ot dollars Source Otiice of Data Management]

Calendar year 1992

Country

Asia:

China:

Mainland

Taiwan

Hong Kong

India

Indonesia

Israel

Japan

Korea

Lebanon

Malaysia

Pakistan

Philippines

Singapore

Syria

Thailand

Oil-exporting countries ^.
. .

Other Asia

Total Asia

Africa;

Egypt

Ghana

Liberia

Morocco

South Africa

Zaire

Oil-exporlmg countries *
. .

Other Africa

Total Africa

Other countnes:

Australia

All other

Total other countries, , , ,

Total foreign countnes.

International and regional

International

European regional

Latin American regional - .

Asian regional

African regional

Middle Eastern regional

Total international

and regional

Grand total

1990 Aug Sept Dec p

1,788
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TABLE CM-I-4.--Total Liabilities by Type and Country, Dec. 31, 1992, Preliminary

fPosition in millions of dollara. Source: OHIce ot Dala Management]

Liabilities payable in dollars

Country

Europe:

Austria

Belgium

Bulgaria

Czechoslovakia

Denmark

Finland

France

Germany

Greece

Hungary

Ireland

Italy

Netherlands

Norway

Poland

Portugal

Romania

Spain

Sweden

Switzerland

Turkey

United Kingdom

Russia*

Yugoslavia
^

Other Europe

Total Europe

Canada

Latin America
and Caribbean:

Argentina

Bahamas

Bermuda

Brazil

British West Indies

Chile

Colombia

Cuba

Ecuador

Guatemala

Jamaica

Mexico

Netherlands Antilles

Panama

Peru

Trinidad and Tobago

Uruguay

Venezuela

Other Latin America
and Carribbean

Total Latin Amenca
and Caribbean

See footnotes at end ot table,
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TABLE CM-I-4.--Total Liabilities by Type and Country, Dec. 31, 1992, Preliminary, con.

fPosilion in milliorw ol dollare Source: Offtcc dl Data Management!

Liabilrttw payabte in dollars

Total liabilities

To foreign official

Institutions and

unaffiliated foreign banks

Country

Payable

in

Total dollars

(1) (2)

Payable

in

foreign

curren-

cies
'

(3)

Totals

Banks'

own lia-

bililies

(<)

Custody

liabil-

ities

(5)

Deposits

Demand

(6)

Time
*

(7)

Short-

term US
Treasury

obligst

tiona

(8)

Other

liabil-

itiea

(9)

Liabil-

Itleslo

banks'

own
foreign

oflices

(10)

UaUinies to

all other foreigners

Deposits

Demand
(11)

Time
'

(12)

Short-

temi US
Treasury

obligit

tions

(13)

1

48

1

1

122

9

Memo-
randum

Negotl-

Other able CDs
lia- held for

bil- all for-

ties eigners

(14) (15)
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CHART CM-A.--Liabilities to Foreigners
Reported by International Banking Facilities

and Banks in the United States

1000

[In billions of dollars]

800 -

600

400

200

International Banking Facilities

Banks in the United States

1987 1988 1989 1990

CALENDAR YEARS

1991, r 1992, p



88 CAPITAL MOVEMENTS

SECTION II.—Claims on Foreigners Reported by Banks in the United States

TABLE CM-n-1."Total Claims by T^pe

[Po9ilioo at end of period in millions o< dolare. Souroe: Office o( Data Management]

Type of claim

Total claimi

Payable in doMara

Banks' own daims on foreigners

Foreign public borrowers

Unaffiliated foreign banks:

Deposits

Other

Own foreign offices

All other toratgners

Claims of banks' domestic customers. . .

.

Deposits

Negotiable and readily transferable

instruments

Collections and other

Payable in foreign currencies

Banks' own datms on foreigners

Claims of banks' domestic customers. . .

.

Memorartda:

Claims reported by IBFs

Payable in dollars

Payable In foreign currencies

Customer liability on acceptances

Claims with remaining

nnatunty of 1 year or less:

On foreign public borrowers

On all other unaffiliated foreigners

Claims with remainir^

nwturity of more than 1 year

On foreign public borrowers

On all other ur\affllidted foreigners

Caler>dar year

1990

1991

Juner Sept. r Dec. r Mar. r

1992

Sept. p

850.711

579,143 564.060

635,046

572.969 567.497

656,276

579,683 576,415

627,956

565.321

629,217

552.135

511,642
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TABLE CM-II-2."Total Claims by Country

Foailion at »nd ol petkKJ m millions ol dolare. Source: Ottica ot Dala Manaaementl

Country

Europe:

Austria

Belgium-Luxembourg

Bulgaria

Czechoslovakia

Denmark

Finland

Frarwe

Qermany

Qreeoa

Hungary

Ireland

Italy

Netherlands

Norway

Poland

Portugal

Romania

Spain

Sweden

Switzerland

Turkey

United Kingdom

U.S.S.H

Yugoelavia

Other Europe

Total Europe

Canada

Latvi Amenca and Canbtiean:

ArgentiTM

Bahamas

Bermuda

Brazil

British West Indies

Chile

Cokxnbia

Cuba

Eciiador

Qustemala

Jamaica

Mexico

Netherlands Antilles

Panama

Penj

Thnklad and Tobago

Uruguay

Venezuela

Other Latin Amenca
and Caribtiean

Total l.atin America
and Caribbttan

Calendar year

tggo

1991 1992

529

6,803

83

68

1,071

1,784

17,828

6,927

773

190

542

9,850

2,534

892

212

70S

4

2,994

4,359

5,980

3,430

102,682

716

1,197

285

172,441

1,307

Sept. r Dec. r

439

6,S4S

100

46

939

1,497

18,064

6,574

1,197

199

773

10,786

3,141

1,190

328

669

17

3,833

4,342

4,613

3,733

87,873

988

1,034

481

541

8,058

92

43

1,307

1,002

17,632

5,883

1,144

172

619

10,395

2,896

781

436

784

11

2,567

3,767

4,607

3,695

84,037

1,132

974

234

507

8,178

68

36

I.OU

1,396

17,905

5,634

971

165

665

10,536

2,723

810

439

660

11

2,831

3,325

6,576

3,377

87,419

1,380

843

254

703

7,367

121

45

1,341

2,395

18,959

6.994

1,035

125

662

11,833

3,420

724

480

767

1

2,291

6,293

7,397

3,068

90,688

2,185

865

389

Mar r
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TABLE CM-II-2.--Total Claims by Country, con.

[Poiilion «t end at p«rlod in milliocn o) dolan. Sourca: Otlic« o( D«t« Man«fl»m»nll

Country

Asia:

China:

MainlwKl

TaivMn

Hong Kong

India

Indonaaia

laraal

Japan

Koraa

Labanon

Malayaia

PakiXan

Philippinaa

Singapore

Syria

Thailand

Oil-e«poi1ing counlriaa '.
.

.

Other Aaia

Total Aaia

Africa:

Egypt

Qhana

Litieria

Morocco

South Africa

Zaire

Oil-exporting countriea '. ..

Other Africa

Total Africa

Other countries:

Australia

All other

Total other countries . . .

.

Total foreign countries.

Interr^iorul ar>d regional:

Intematior^al

European regional

Latin Anrwrican regional . .

.

Asian regional

African legionaf

Middle Eastern regional . .

.

Total international

and regional

Qrand total

Calendar year

1990

1991

Mar. r Sept. r

1992

June Septp

643
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TABLE CM-n-3.-Tota] Claims on Foreigners by T^pe and Country, Sept 30, 1992

IPotition at end of period in millions ot doBari. Source: Office of Data Manayemert]

Reporting banks' own dalms

Country
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TABLE CM-n-3.--TotaI Claims on Foreigners by Type and Country, Sept 30, 1992, con.

Country

[Position si and ol pwiod in millionj o( dolara. Souroa: OWiiM ol Data M»nag»mentl

Tot^
daimt

(1)

Repofling banki' own dainn
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SECTION Ill.-Supplementary Liabilities and Claims
Data Reported by Banks in the United States

TABLE CM-m-L"DolIar Claims on Nonbank Foreigners

[Poaition at end ol pfiod in mJlltons ol doBar^. Source: Office ol Data Marmgementl

End of calendar

year or month

Total dollar

claims on non-

bank foreigners

(1)

Dollar claims of U.S. offices

U.S.-based banks

(2)

US. agefKaes

arKl branches of

foreign banks

(3)

Doflar dairm of

U.S.-based banks'

ma|or foreign

branches

(4)

1987. 157,878 66.443 41,086 50,437

1S88. 38,928 42,062

isae. 141,941 65,590 38.005 38,345

132,669 57,133 42,713

1991 • Nov. t

.

127,499 46,859

Dec. r . 32,329 47,261

1982- Jan. r 31,306 46,737

129,704 52,4 31,212 46,048

126,611 49,396 46.139

Apr. t. 130,551 53,017 31,158 46,375

May r. 48,591 30,933 48,044

133,810 52,402 32,829

Jut/. 135,782 54,669 32,248 48,875

Aug. 136,652 54,702 31,493 50,457

Sept. 133,926 51,007 30,956 51,863

Od. p . 134,977 52,417 30,804 51,756

Nov. p. 55,664 52,403

' Federal Reserve Board data.
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CHART CM-B.--Claims on Foreigners
Reported by International Banking Facilities

and Banks in the United States

1000

[In billions of dollars]

800

600

400

International Banking Facilities

Banks in the United States

200-

1987 1988 1989 1990

CALENDAR YEARS

1991, r 1992, 3rd Qtr.
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SECTION IV.-Liabilities to, and Claims on, Foreigners

Reported by Nonbanking Business Enterprises

in the United States

TABLE CM-rV-l.--TotaI Liabilities and Claims by Type

[Position at end of pafiod in mtlhons d doHara. Soufoa: Office cA Data Manaoementl

Type ol liability or daim

Total liabilities

Payable in dollars

Financial

CommerciaJ:

Trade payables

Advance receipts and other .

.

Payable In foreion currencies

Financial

Commercial:

Trade payabtes

Advance receipts and other .

.

Total clairm

Payable in dollars

Financial:

Deposits

Other

Commercial:

Trade receivables

Advance payments and other

.

Payable in foreign currerKies

FirurKtal:

Deposits

Other

Commercial:

Trade receivables

Advance payments and other

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

[Posilion »l »nd til period in milion« ol dol«re. Souroe: Otiiea ol Data Managamanll
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TABLE CM-IV-2.-.Total Liabilities by Country, con.

IPoailion at end <H pcfiod in mitliont d dolart. Souro»: Office ol Data Manaflemenll

Calandar year 1991
Co"""y 1987 1988 1989 1990r Sept. f Dec, r

Asia:

China:

Mainland 204 317 401 468 «4 621

Taiwan 249 519 559 639 716 772

Hong Kong 208 580 735 81 1 768 804

India 92 60 72 29 66 61

Indonesia 14 26 126 127 153 176

Israel 295 133 136 173 103 124

Japan 4,620 5,667 6,213 7,729 7,369 7,828

Korea 785 687 1,016 1,556 1,599 1,548

Lebanon 13 3 3 2 3

Malaysia 39 135 117 124 205 296

Pakistan 17 18 23 38 29 25

Philippines 15 8 38 10 23 25

Singapore 279 381 296 626 456 554

Syria 3 5 7 S3 3 2

Thailand 31 136 243 277 165 255

Oil-exporting countries
'

1,971 1,388 1,634 2,022 1,799 1,511

Other Asia !?? 164 80 IVI 70 66

9,017 10227 11,701 14,796 14,010 14,677
TotaJ Asia —

Africa;

Egypt 217 166 262 173 141 158

Ghana • 2

Liberia 1 • 1 1

Morocco 1 4 37 20 27 36

South Alrica 158 158 146 123 133 77

Zaire 1 1 2 6 7 3

on-exporting countries

'

136 202 339 422 359 331

Other Alrica 64 44 1M 101 172 114

578 576 888 847 838 719
Total Alrica ^=i^^^^^=^^^^^=:^=^=^=^^^^===^=^=z^:^^^==

Other countries:

Australia 406 829 1,057 1,108 1,084 973

All other

Total c4her countries

Total foreign countries. . .

.

Intemalioiul and regional:

International 599 436 1 184 94

European regional 27 20 32 41 40 40

Latin American regional

Asian regional

African regional

Middle Eastern regional '_ '_
:

'_ '_ ^

Total international 626 456 33 226 134 41
and regional

~

Grand total 28,302 32,952 38,764 46,169 43,256 43,244

• Less than $500,000. Emirates (Trucial Slates).

' Includes Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi Arabia, and the United Arab
' Includes Algena, Gabon, Ubya, and Nigeria.

Mar. r

1992

Sept. p

651
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TABLE CM-IV-3.--TotaI Liabilities by Type and Country, Sept 30, 1992, Preliminary

[Poailion at end o< period in million» ol doHjn. Souroa: OWic« o( Data Managemenll

Counlty

Total

liabililiae

(1)

Tout

(2)

Financial liat)ii<ias

Payable

in dolarv

(3)

Payable

in foreign

currencies

Commercial

labilities

(5)

Euiope:

Austria

BelgiurrvLuxembourg

Bulgaria

Czechoslovakia

Dennurk

Finland

France

Germany

Greece

Hungary

Ireland

Italy

Netherlands

h4orway

Poland

Portugal

Romania

Spain

Sweden

Switzerland

Turliey

United Kingdom

U.S.S.R

Yugoslavia

Other Europe

Total Europe

Canada

Latin America and Caribbean:

Argentina

Batuvnas

Bermuda

Brazil

British West Indies

Chile

Colombia

Cuba

Ecuador

Guatemala

Jamaica

Mexioo

Netheriands Antilles

Panama

Penj

Trinidad and Tobago

Uruguay

Venezuela

Other Latin America
and Caribbean

Total Latin America
and Caribt>ean

147

429

11

11

56

62

3,5t8

1,700

168

51

603

491

1.5S2

441

43

13

31

194

232

894

68

B.ses

37

18

83

165

453

133

2,316

85

16

12

9

7

334

730

26

7

12

2

152

203

76

25

18

2,830

956

408

76

951

172

25

18

3

525

5

7,723

192

115

IB

2,231

49

1

2

12

607

20

60

25

18

1,525

739

407

3

674

172

25

304

5

6,271

192

115

18

2,188

49

1

2

3

607

20

16

53

1,305

217

1

76

277

16

221

1,452

43

71

173

4

11

31

44

688

744

168

St

195

412

601

269

18

13

31

176

229

369

63

2,262

37

18

42
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TABLE CM.IV-3.--TotaI Liabilities by T^pe and Country, Sept 30, 1992, Preliminary, con.

tPosilion at »nd ol period in million» of dotara. Souroe: Oflice c4 Data Management]

Country
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TABLE CM-IV-4.--TotaI Claims by Country

tPosHion at end of period m milhons d doMara. Source: Office of Data Management!

Countfy

Europe:

Auatria

Belgium-Luxennbourg

Bulgaria

Czechoslovakia

Denmark

Finland

France

German Democratc Republic

Qenruny

Greece

Hungary

Ireland

Italy

Netherlands

Norway

Poland

Portugal

Romania

Spain

Sweden

Switzeriand

Turkey

United Kingdom

U.S.S.R

Yugoslavia

Other Europe

Total Europe

Canada

Latin America and Caribbean:

Argentina

Bahamas

Bermuda

Brazil

British West Indies

Chile

Colombia

Cuba

Ecuador

Qualenruila

Jamaica

Mexico

Nethertands Antilles

Panama

Peru

Trinidad and Tobago

Uruguay

Venezuela ,

Other Latin America
and Caribbean

Total Latin America
and Caribbean

Calendar year

1987
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TABLE CM-IV-4.--TotaI Claims by Country, con.

[Position at end o1 perod in milliona o* doUare. Source: Office of Data Managemenll

Country

Asia;

China:

Mainland

Taiwan

Hong Kong

India

Indonesia

Israel

Japan

Korea

Lebanon

Malaysia

Pakistan

Philippines

Singapore.

Syna

Thailand

Oil-exporting countnes '.
.

.

Other Asia

Total Asia

Africa:

Eflyp*

Ghana

Liberia

Morocco

South Atnca

Zaire

Oil-exporlir^ countries '
. . .

Other Africa

Total Africa

Other countries:

Australia

All other

Total other countnes

Total foreign countries

International and regional:

Intematiorul

Eunspean regional

Latin American regional .

.

Asian regional

Afncan regior^

Middle Eastern regional . .

Total international

and regional

Grand total

Calendar year

1987 1990f Sept.r Dec. r Mar. r

1992

June Sept. p

133
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TABLE CM-IV-5.-TotaI Claims by Type and Country, Sept 30, 1992, Preliminary

[Position at end of pefiod in millions cH doBara, Soufoe: Office of Data Manaflomenl]

Country

Europe:

Austria

BelgiurrvLuxembourg

Bulgaria

Czechoslcwakia

Denmark

Finland

France

Qermany

Greece

Hungary

Ireland

lUty

Netherlands

Norway

Poland

Portugal

Romania

Spain

Sweden

Switzerlarui

Turkey

United Kingdom

U.S.S.R

Yugoslavia

Other Europe

Total Europe

Car\ada

Latin Amenca and Canbbean:

Argentirva

Bahamas

Bermuda

Brazil

Bfit»h West Indies

Chile

Colombia

Cuba

Ecuador

Qualemala

Jamaica

Mexico

Netheriands Antilles

Pananru

Peru

Thntdad arMJ Tobego

Uruguay

Venezuela

Other Latin America
and Caribbean

Total Latin America
and Caribbean
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TABLE CM-IV-5."TotaI Claims by 1>pe and Country, Sept 30, 1992, Preliminary, con.

[Po«llion at and of pafiod in millions ol doBara. Sourca: CXtica ol Data Manaaemenll

Countfy
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CHART CM-C.--Net Purchases of Long-Term
Domestic Securities by Selected Countries

(In billions of dollars)

1988 1989 1990 1991, r 1992, 3rd Qtr.

CALENDAR YEARS
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SECTION V.-Transactions in Long-Term Securities by Foreigners Reported by
Banl(s and Brokers in the United States

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

Pn fTiliong tH dolara; negative figuras indcate na< tatea by fofaignere Of a net outflow o< capital from tha United Stales. Source: Offico of Data Managementl

Marketable Treaaury bonds and notes U.S. Qovemnient oorpo- Corporate and ottier aecurities

Net fofeign purcfiases rations and tederaly

Foreifln countries sponsored agendea Bonds
'

Slocks

Offi- Interna- Qross NM Gross Net Gross Rot Gross

Calendar cial Other ttonal foreign Gross foreign foreign Gross foreign foreign Groes foreign foreign Groes

year Insti- for- ar>d re- pur- foreign pur- pur- foreign pur- pur- foreign pur- pur- foreign

or niontfi To4al tutiorts eigners gioruJ cfwsas sales chases chase* sales cfiasee chases sales chases chases sales

(1) (Z) (3) W (5) (6) (7) (8) (9) (10) (11) (12) (13) (14) (1S)

1888 48,832 26,624 2t.S46 661 1,560,376 1,511,544 6,740 31,412 24,672 21,224 S4,S6e 33,745 -2,000 181,185 183,185

1888 54,203 26,840 25.461 1.902 2.097275 2.043.072 15,094 51,452 36,358 17.296 68,899 51,602 9,941 214,071 204,129

1990 17,918 23,258 -5.503 163 1.819,117 1.801.198 6,267 56,284 49,018 9,672 63,480 53,808 -15,126 173,293 188,419

1991 19,865 1,190 18,496 178 2.017.815 1,997,951 10,244 67,161 56,917 17,215 85,935 68,720 11,091 211,207 200,116

19a2-Jaa-D«:. p 38,955 6,874 30,728 1,353 2,241,089 2,202,134 18,291 111,186 92,895 21,146 103,593 82,447 -5,171 221,251 226,422

1991 -Dec 4,675 2,521 1,445 708 156,131 151,456 1,609 8,419 6,810 1,198 6,735 5,537 -2,726 14,714 17,440

1992 -Jan 11,270 8,693 1,820 757 213,017 201,747 800 8,617 7,817 1,335 7,871 6,536 -2,596 23,304 25,900

Fab 4,632 -192 5,207 -383 170,115 166.483 698 8,421 7,723 2,495 9,562 7,067 229 21,429 21,200

Mar 9,464 -3,136 -6,927 596 192,663 202,027 1,685 9,361 7,676 1,346 8,068 6,722 -666 18,857 19,423

Apr 6,668 1,712 5,867 -1,021 172,604 166,046 2,666 9.412 6,746 2,390 7,310 4,920 -498 17,536 18,034

M«y 7,924 -2,685 -4,260 -979 159,016 166,940 1,932 9,030 7,098 2,385 8,509 6,124 62 18,664 18,602

Juner 14,444 5,408 6346 2,690 185,235 170,791 2,083 7,498 5,415 2,201 9,193 6,992 -1,012 16,525 17,537

July 1,862 -767 -1,519 424 224,975 226,837 -102 8,807 8909 2,134 9,536 7,402 -222 18,547 18,768

Aug 6458 697 6,088 -327 206,515 200,057 880 10,711 9,831 2,285 9,074 6,789 -1,667 13,174 14,841

Sept 5,995 .4,463 -1,721 209 187,907 193,902 666 8,230 7,564 2,042 8,930 6,888 -3,150 13,884 17,034

Oct 3576 2,951 1,430 -806 188,672 186,086 3.228 10,752 7,523 862 8,563 7,701 651 18,830 18,179

N»- P 17,654 -603 18,270 -13 202,967 185,313 2,458 10,388 7,930 -693 7,694 8,387 1,287 17,885 16,598

OW'P -392 -721 127 202 136,503 136,895 1,296 9,959 8,663 2,364 9,283 6,919 2,311 22,616 20,305

Data iTKkJde transaction in directly placed issues abroad by U.S. corporaliom ar>d is-

sues cf States and municipaMies.

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

Pn millions of doWars: negative figures irwficate net sates by foreigners or a net outftow o4 capital from tfw United States. Source: Office of Data Manaoementl

Calendar year

or month

1988

1988

1990

1991

1992 -Jan-Dec. p.

1991 -Dec

1992- Jan. r

Feb. r

Mar. r

Apr. r

May r

Juner

July f

Aug

Sap)

Oct

hJov. p

Dec. p

htet foreign
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TABLE CM-V-3.--Net Foreign Transactions in Long-Term Domestic Securities

by Type and Country

pn miMioff of doMaf»; n»oativ» tjgufs indicate r>q| sato» by fofgignara Of a nat outflow o< capital from the Unrted States. Souroe: Oftioe o4 Data Management]

Countcy

Europe:

Austria

BelgiunvLuxembourg

Bulgaria

CzechoekwalM

Denmark

Finland

France

Germany

Qreeoa

Hungary

Ireland

lUty

NethertarKls

Norway

Poland

Portugal

Romania

Spain

Sweden

Switzerland

Turkey

United Kingdom

U.S.S.R. '

Yugoslavia
^

Othef Europe

Total Europe

Canada

Latin America and Caribfciean:

ArgentirM

Bahamas

Bermuda

Brazil

British West Indies

Chile

Colombia

Cuba

Ecuador

Guatemala

Jamaica

Mexico

Netherlands Antilles

Panama

Peru

Trinidad and Tobago

Uruguay

Ver>ezuela ,

Other Latin Anterica

and Cartt>bean

Total Latin America
and Cartbt>ean

See footrMtes at er>d of table.

bonda and notes
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TABLE CM-V-3.--Net Foreign Transactions in Long-Term Domestic Securities

by Type and Country, con.

[In nrdliont ol doikra; nagatw liqufw indicate nqt salat by lofeigfwrg of a net outllow c4 capital from the Unil»d StJtet. Source Oftic« d Data Managamfrt)

Country

Asia:

China:

Mainl«>d

Taiwan

Hong Kong

India

Indonesia

Israel

J^^»n

Korea

Lebanon

Malaysia

Pakistan

Philippines

Singapore

Syria

Thailand

Oil-exporting countries
^

Other Asia

ToUl Asia
^'^

Africa:

Eoyp*

Ghana

Liberia

Morocco

South Africa

Zaire

Oi-axporting countriea
*

Other Africa

Total Africa

Other countries:

Australia

All other

Total other countries

Total foreign countries

lntemaliof\al m\d regional:

International -358

European regiorial

Latm American regortal -72

Asian regtonal 211

African regional 369
a

Middle Eastern regional —

Total international \jq
ar>d regiorwi —
Grand total 19,866

bonds and notes
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TABLE CM-V-4.-Foreign Purchases and Sales of Long-Term Securities,

by Type and Country, During Fourth Quarter 1992, Preliminary

Hn millions o< dollars. Souroe: Office at Data Manaoamentl

Gross purchasas by fofeignam

Domastic sacurities

Qfoes sales by foreignafs

Marttatabte

Treasury &
Federal

Fnano-

Total ing Bank
pur- bonds

CourAry chases & notes

(1) (2)

Europe:

Austria 1,253 764

Belgium-Luxembourg 9,300 4,548

Bulgana 120 81

Czechoslovakia 24 24

Denmark 3,153 2,301

Finland 2,257 2,087

France 34,571 23,672

Qemwiy 23,180 15,224

Qrewia 427 347

Hungary 14 10

Ireland 3,612 2,840

Italy 4,728 3,075

Netherlands 13,791 6,801

Norway 1,946 1,382

Poland 188 199

Portugal 789 714

Romania

Spain 8,264 6,340

Sweden 3,587 1,858

Swit»rt»d 13591 6,432

Turkey 1,704 1,232

United Kingdom 313774 181,594

U.S.S.R. '
1

Yugoslavia
'

Other Europe

Total Europe 446,115

Canada

Latin America and Canbbean:

Argentina 683 218

Bahamas 4,446 2,363

Bermuda 23,666 16.784

Brazil 2,055 1,364

BritBh West Indies 12,571 2,978

Chile 381 187

Colombia 316 220

Cuba 1 1

Ecuador S5 9

Qualamala 31

37 4

ftOOe 3,937

Netherlands Antilles 28,925 16,446

Panama 1,898 249

Peru 68 19

Tnnidad and Tobago 7 1

Uruguay 195 24

Venuuala 880 305

Other Latin Anrterica

and Caribbean

Total Latin America
and Caribtiean

Dorrwstc securities

Bonds of

U.S. Qovl.

Corp. af>d

federaBy

sporuored

agenctee

(3)

Corporate

and other

Bonds

(4)

Stodu
(S)

Bonds

(6)

Foreign

secunties Total

ales

(B)

Stocks

(7)

Marketable Bor>ds

Treasury oi U.S.

& Federal Qovt.

Finarw- corp. and
ing Bank

lx>nds sponsored_

& notes agencies

(9) (10)

federally Corporate Foreign

and other securitiee

Bonds

(11)

Stocks

(12)

Bonds

(13)

Slocks

(14)

1,608

59

47

413

20

66

5

1,188

45

103

343

2

14

1

729

1,455

13

140

68

201

6

122

1,410

25

163

10

2,061

1,496

53

2

122

1,004

1,658

186

84

1,175

2

522

77

5,878

3,436

373

312

2,898

111

180

215

94

35

1,717

1,548

6

2

71

264

944

216

15

1,322

8,380

117

15

2,512

4,247

35,266

22,214

386

2

4,137

6,128

11,323

2,068

576

788

3,978

88

15

1,626

2,009

23,771

15,918

310

3,248

4,449

5,818

1,541

527

1,428

63

39

411

15

23

28

958

45

158

732

6

22

525

757

14

61

73

105

34

150

1,330

28

108

8

2,360

1,344

58

2

84

846

1,501

149

118

680

580

2,140

6,210

2,285

2

662

432

1,653

70

107

241

1

128

28

1,968

1,896

12

58

289

1,287

229

697
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TABLE CM-V-4."Foreign Purchases and Sales of Long-Term Securities,

by Type and Country, During Fourth Quarter 1992, Preliminary, con.

[In rrillions ol dolars Soucca: Otiice ol Data Manaoemenll

Qiosa purc*ia»as by lofeinrwra Oroas aalea by loceigrwra

Oomeslic sacunliM DofDOallC 9CtUfKl«

Mart(«tab4« Markstable Bonds

Traasixy & Bonds at Treasury cA U.S.

FederlJ U.S. Qovl, * Federal Govt.

Financ- cotp. and Fmanc- oofp and

Total ina B«ik lederaly Cofporale Foreign ing Bank lederaly Corporate

pui- bonds sponsored and other securities Total bonds sponsoced and other

Country ctMses i notes agencies Bonds Slocks Bonds Stocks sales & notes agencies Bonds Stocks

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

Asia:

China:

Mainland 1.83S 1.374 121 28 29 272 11 881 685 20 5 23

Taiwan 3,533 2,377 561 80 145 354 16 6.823 6.298 364 23 126

Hong Kong 12,254 6.784 454 555 1,283 1.131 2.047 9.790 4.631 133 482 961

India 145 128 - - 11 6 121 110 - 10

indonasia 1.033 903 9 2365429953732 2664S
Israel 3,950 3.237 58 95 129 73 357 3.607 2.925 18 30 80

Japan 121.591 90.273 4,507 2,185 4,878 14.194 5.554 113.922 85.361 3.604 2,389 4,259

Korea 1,337 1,086 30 48 14 70 88 1,376 576 31 47 11

Lebanon 68 7 7 14 29 10 1 41 2 - 4 30

Malaysia 2,843 2.428 1 31 207 176 2.485 2.147 - 2 61

Pakistan 4 4 5 2

Philippines 776 595 - 24 46 91 19 S3S 288 1 10 48

Singapore 15,685 12,923 182 302 807 1,194 287 15,172 13.160 70 100 426

Syria
2.-.2-6--6

Thailand 1.001 863 - 19 - 119 777 658 -16
0,^^!, 25.947 19.128 3.646 1.256 1.643 215 58 24.141 18.249 3.039 736 1,951

192013 142 106 9.576 4,561 9,106 17,871 8,763 1 80,745 135,833 7.272 3,894 8,050

Total Asia
'

Atnca;

Egypt 21 - - - 20 - 1 58 • - - 54

Qhma 1 1

Libena 509 238 5 37 136 27 66 407 140 7 69 157

Morocco 2 ... 1 1 - 1 1 • •

SouthAlnea 10 - - - 1 2 7 42 - - - 1

Zaire

Oth« Africa !??
36 ^ 17 42 4 118 52 _ 32 34_

643 275 6 54 200 34 74 626 193 7 101 246
Total Afrca

Other countnes;

Australia ft390 6,303 3 90

Alloth. L?3£ *Jl * "
9,622 6.778 36 144

Total other countries z^^^^:^=^^^:^^^^^:^^=
Totalloteign 799.842 510.632 30.144 25.517

countnes ::^=^^^^^^^^^^=zz:=:^^^=

International and regional:

International 18,981 17,462 331 5 116 991 76 19,X7 18,327 ISO 2 90

European regional 163 30 • - - 133

Lalm American regional 1,473 718 615 12 1 126 1 S58 433 33 19 1

Asian regional 147 131 1 6 1 8 160 142 2 3

Afncan regional 157 111 8 - 38 -422 110 14 2

Middle Ea* regional !? 5? : 1 : 1 : 1^* U^ 1
'- -

Total inlemsiionai 20,979 18. 510 955 23 118 1.296 77 20.561 19,126 197 25 94_
and regional

'

Qrandlotal 820.821 529.142 31.096 25,540 58.331 138.936 36,773 804,713 506,304 24.116 23.007 55.082

Foreign

secuf<iee

Bonds

(13)

16

18

72

12

286

1,070

Stocks

(14)

129
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TABLE CM-V-5.--Foreign Purchases and Sales of Long-Term Securities,

by Type and Country, During Calendar Year 1992
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TABLE CM-V-5.--Foreign Purchases and Sales of Long-Term Securities,

by Type and Country, During Calendar Year 1992, con.

[In miliom o) itollafi Sourc« Otlica dl DaU Man«fleni»ntl

Country

Qross purchaaag W toreigncra OroM »«l«» by (oreignare

Domestic aenjntiea

Martist^ila

Treasury & Bonds erf

Feder^ US QmX
rinanc- oorp. and

Total ing Bank federally Corporate

pur- t>onds sponsored and othar

ctiasas & notes agencies Bonds

(1) (2) (3) (4)

Foreign

securities

Stocks

(5)

Bonds

(6)

Stocks

(7)
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INTRODUCTION: Foreign Currency Positions

Information on holdings of foreign currencies, or foreign currency

positions, of tanks and nonbanking firms in the United States has

been collected since 1974. It tias also been collected on those of

foreign branches, majority-owned foreign partnerships and subsidiar-

ies of United States banks and nonbanking firms.

Reports cover five major foreign exchange market currencies

and U.S. dollars held abroad. This information is published in the

"Treasury Bulletin" in seven sections. FCP-I is a summary of world-

wide net positions in all of the currencies reported. FCP-II through FCP
-VI present information on specified foreign currencies. FCP-VII pre-

sents the U.S. dollar positions of the foreign branches and subsidiaries

of U.S. firms that are required to report in one or more of the specified

foreign currencies Reporting is required by Title 11 of Public Law
93-1 10, which is an amendment to the Par Value Modification Act of

September 21, 1973, and by implementing Treasury regulations.

Information for the United States includes amounts reported by

sole proprietorships, partnerships, and corporations in the United

States, including ttie U.S. branches and subsidiaries of foreign non-

banking concerns. The "weekly bank positions" category includes

figures refxirted by agencies, branches, and subsidiaries of foreign

banks as well as banking institutions located in the United States. Data

for "foreign branches" and "abroad" include amounts reported by the

branches and by majority-owned partnerships and subsidiaries of U.S.

banking and nonbanking concerns.

Data generally do not reflect foreign currency positions of foreign

parents or their sutjsidiaries located abroad except through intercom-

pany accounts. Data do include the foreign subsidiaries of a few

foreign-owned U.S. corporations. Assets, liabilities, and foreign ex-

change contract data are reported based on time remaining to matur-

ity as of the date of the report, regardless of the original maturity of

the instrument involved.

Since January 1982, the exemption level for banks and banking

institutions has been $1 00 million. The exemption level for nonbanking

firms is also $100 million on positions in the United States, and on
foreign branch's and subsidiaries' positions since f\/larch 1982.

Rrms must report their entire position in a foreign currency if the

specified U.S. dollar equivalent exemption level is exceeded in any
category of assets, liabilities, exchange contracts bought and sold, or

In the net position of that currency.

In general, exemption levels are applied to the entire firm. In

reports on their foreign branches and majority-owned partnerships

and subsidiaries, U.S. banks and non banks are required to report the

U.S. dollar-denominated assets, liabilities, exchange contracts IxDught

and sold, and net positions of those branches, partnerships, and

subsidiaries with nonexempt holdings in the specified foreign curren-

cies.
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SECTION I.--Summary Positions

TABLE FCP-I-l.--Nonbanking Firm's Positions
^
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SECTION II.--Canadian Dollar Positions

TABLE FCP-II-l.--Nonbanking Firms' Positions
^

Pn millions of dollare. Source: Office at Data Management!

Report

date

Assets

(1)

Liabilities

(2)

Exchange
bought*

(3)

Exchange
sold'^

(4)

Net

position
*

(5)

Exchange
rate'

(6)

Position

held in:

04/30/92

05/29/92

06/30/92

07/31/92

08/31/92

09/30/92

6,291

6,877

3,195

3212

'8,366

'7,828

'7,833

'7,261

'3.629

'4,232

08365

08303

' 246,097

7,246
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SECTION m.-German Mark Positions

TABLE FCP-ni-l.--Nonbanking Firms' Positions
^

nn millions ol marks Source: Office of Data Management]

Report

date

Assets

'

Liabilrties

(2)

Exctiange

twugtit*

(3)

Exctiang'

sold*^

(4)

Net

position
^

(5)

Exchange
rate*

(6)

Position

tieid in;

04/30/92.

05/29/92.

06«0/92.

07/31/92,

oaoi/92.

09/30/92,

1,946

2,227

6,582

6,792

78.370

84,771

77,281

85,898

-3,547

5,692

1.6520

1 6060

96,176

2,278
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SECTION IV.--Japanese Yen Positions

TABLE FCP-IV-l.--Nonbanking Firms' Positions
^

[In billions of yen. Source: Office o* Data Management]

Report

date

Assets

(1)

Liabilities
^

(2)

Exchange
bought

*

(3)

Exchange
sold

*

(4)

Net

position
^

(5)

Exchange
rale"

(6)

Position

held in:

04«0/92

05/29/92

06/30/92

07/31/92

oaai/92

09/30/92

1,041

1,115

1,703

1,645

6,512

6,542

5,725

5,685

125

326

133 2500

127 7000

6,884

1,164
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SECTION V.--Swiss Franc Positions

TABLE FCP-V-l.--Nonbanking Firms' Positions
^

Pn millions of francs. Source: Office of Data Management)

Report

date

Assets

(1)

Liabilities
''

(2)

Excfiange

bought'

(3)

Excfiange

sotd*^

(4)

Net

position
^

(5)

Exchange

rate'

(6)

Position

held in:

04/30/92

05/29/92

06«V92

07/31/92,

08«1/92

09/30/92

1,506

1,626

6,350

6,380

20.683

24.938

20.412

23.326

4.663

-3.142

1 5160

1.4657

12.154

1,841
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SECTION VL--Sterllng Positions

TABLE FCP-VI-l.--Nonbanking Firms' Positions
^

fin millions o1 pounds. Source: Office o1 Data Manaqementi

Report

date

Assets'

(1)

Liabilities

(2)

Excliange

bougfit
*

(3)

Exchange
sokJ'

(4)

Net

position
^

(5)

Exchange
rate"

(6)

Position

held in:

04/30/92.

05/29/92

.

06/30/92.

07/31/92.

08/31/92,

09/30/92.

2.688

2,774

1.532

1,465

10,782

10,772

10,385

9,810

1,653

2,271

1 7760

1 8300

'115,433

3,005
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SECTION VII.--U.S. Dollar Positions

TABLE FCP-VII-l.--Nonbanking Firms' Foreign Subsidiaries' Positions
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FOOTNOTES: Tables FCP-I through FCP-VII
SECTION I

' Worldwide net positions on the last business day of the calendar quarter of nonbanking

business concerns in the United States, their foreign branches and ma)ority-owned partner-

ships and subsidiaries Excludes receivables and installment paper that have been sold or

discounted before maturity. U S parent companies' investments in their maiority-owned
foreign subsidiaries, fwed assets (plant and equipment), and capitalized leases for plant and

equipment

^ Foreign branches, maprity-owned partnerships, and subsidiaries only

^ WeeWy worldwide net positions of banks and banking institutions in the United States, their

foreign branches, and majority-owned foreign subsidiaries. Excludes caprtal assets and

liabilities.

* Foreign branches and majority-owned subsidianes only

SECTIONS II THROUGH VII

' Positions of nonbanking business concerns in the United States, their foreign branches,

majonty-owned partnerships, and subsidianes In section VII, positions of foreign branches,

majority-owned partnerships, and subsidiaries only.

Excludes receivables and installment paper sold or discounted before maturity, fixed assets

(plant and equipment), and parents" investment in majority-owned foreign subsidiaries.

^ Capitalized plant and equipment leases are excluded-

* Includes both spot and forward exchange rates

^ Columns 1 and 3 less columns 2 and 4

^ Representative rates on the report date Canadian dollar and United Kingdom pound rates

are expressed in U S dollars per unit of foreign currency, all others in foreign units per U.S.

dollar. The source of the automated representative rates changed as of June 30, 1988

' Banks and banking institutions in the United Slates, their foreign branches, and majority-

owned subsidiaries In section VII, foreign branches and majority-owned subsidiaries only.

^ Excludes capital assets

* Excludes capital liabilities

^° Includes both spot and forward exchange contracts.

" Columns 3 and 9 less columns 6 and 12.

'^ See footnote 6
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INTRODUCTION: Exchange Stabilization Fund

To stabilize the exchange value of the dollar, the Exchange
Stabilization Fund (ESF) was established under the Gold Reserve Act

of January 30, 1934(31 U.S.C. 822a), which authorized establishment

of a Treasury Department fund to be operated under the exclusive

control of the Secretary, with approval of the President.

Subsequent amendment of the Gold Reserve Act modified the

original purpose somewhat to reflect termination of the fixed exchange
rate system.

Resources of the fund include dollar balances, partially invested

in U.S. Government securities, Special drawing riglits (SDRs), and
balances of foreign currencies. Principal sources of income (losses)

for the fund are profits (losses) on SDRs and foreign exchange, as well

as interest earned on assets.

• Table ESF-1 presents the assets, liabilities, and capital of the

fund. The figures are in U.S. dollars or their equivalents tased on
current exchange rates computed according to the accrual method of

accounting. The capital account represents the original capital appro-

priated to the fund by Congress of $2 billion, minus a subsequent

transfer of $1.8 billion to pay for the initial U.S. quota subscription to

the IMF. Gains and losses are reflected in the cumulative net income
(loss) account.

• Table ESF-2 shows the results of operations by quarter. Fig-

ures are in U.S. dollars or their equivalents computed according to the

accrual method. "Profit (loss) on foreign exchange' includes realized

profits or losses on currencies held. "Adjustment for change in valu-

ation of SDH holdings and allocations' reflects net gain or loss on
revaluation of SDR holdings and allocations for the quarter.
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TABLE ESF-1.--Balances as of June 30, 1992, and Sept. 30, 1992

Pn thousands ol dollars Source: Office of the Secretary of the Treasurvl

Assets, liabilities, and capital

Assets

US dollars:

Held al Federal Reserve Bank of New York

Held with Treasury

U S Government securities

Other

Special drawrng rights '

Foreign exchange and securrtres
'

German marks

Japanese yen

Pounds sterling

Swiss francs

Accounts receivat)le

Total assets

Liabilities and capital

Current liabilities:

Accounts payable

Advance from U.S. Treasury
(U S drawings on IMF) ^

Total current liabilities

Other liabilities:

Special drawing rights certificates

Special drawing rights allocations

Total other liatsilities

Capital:

Capital account

Net income (loss) (see table ESF-2)

Total capital

Total liabilities and capital

June 30. 1992

June 30, 1992.

through Sept- 30. 1992 Sept. 30. 1992

366.777

1,067.000

11,597.008

10.046.986

10.281.752

31,008

35.013

252.867

35.476.291

75.420

1.067.000

275,508

587,730

-1.381

4.755

-390

1.979,779

121

2.944,465

369,880

1,067,000

12.110,893

9.771,478

10,869,482

29.627

39,768

252.477

37.455.070

75.541

1.067,000

1,142.420
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INTRODUCTION: Airport and Airway Trust Fund

The Airport and Airway Trust Fund was estabiished on the books
of the Treeisury In fiscal 1 971 , according to provisions of the Airport and
Airway Revenue Act of 1970 [49 U.S.C. 1742 (a)]. The trust fund was
reestablished In the Internal Revenue Code (26 U.S.C. 9502) as a
result of the Tax Equity emd Fiscal Responsibility Act of 1982 (Public

Law 97-248, dated September 3, 1982), effectve September 1, 1982.

Amounts equivalent to the taxes received in the Treasury on
transportation of persons £uxi property tjy 6ur, gasoline and jet fuel used
in noncommercial aircraft, and an International departure tax are ap-

propriated from the general fund of ttie Treasury to the trust fund. The
Omnibus Budget Reconciliation Act of 1990 (Public Law 101-508,

dated November 5, 1990) increased rates for the excise taxes trans-

ferred to the fund.

These transfers are made based on estimates made by the

Secretary of the Treasury, subject to ac^ustments in later transfers In

the amount of actual tax receipts.

When ttie provisions of 26 U.S.C. 9602 (b) are met, amounts
available in the fund exceeding outlay requirements are invested in

public debt securities with the interest credited to tfie fund. Additional

sums from the general fund are also credited as eiuthorized and made
available by law, if necessary, to meet outlay requirements.

Amounts required for outlays to carry out tfie airport and airway

program are made available to the FedereU Aviation Administration,

Department of Trainsportation.

Other charges to the trust fund aj9 made by the Secretetry of the

Treasury for transfers of certain refunds of taxes and cert£iin outfits

under section 34 of the Internal Revenue Code of 1986.

Annual reports to Congress, required by 26 U.S.C. 9602 (a), etre

submitted by the Secretary of the Treasury, after consultation with the

Secretary of Transportation. These reports are required to cover the

financial concfition emd results of operations of the fund during the past

fiscal year and those expected during the next 5 fiscEtl years.

TABLE TF-10.--Airport and Airway Trust Fund
Results of Operations, Fiscal 1992

[Sourca: Financial Maraqement Servtcel

Deacription

Internal Revenue
Code section

(26 U.S.C.) AnxHjnt

Balance Oc*. 1, 1991

Receipts:

Excise taxes (transferred from general fund):

Liquid fuel other than gasoline

Gasoline - commercial 9 cents tax.

Qasokne - commercial

Transportation by air seats, berths, etc

Use of international travel facilities

Transportation of properly, cargo

Gross excise taxes

Les refurKls of taxes (reimbursed to gerwrat fund):

Airaatt use tax and principal

Any bquKJ fuel other than gasoline

Qasolirte • retailers tax

Gasoline - nrumufadurers tax

Total refunds of taxes

, 4041

. 4081

. 4081

. 4261 (a){b}.

. 4261 (c) ...

. 4271

, 6426.

, 4041 .

Net tiuces

Intereel on investments

Interest accrued

Total receipts

Outlays:

Interest on refuruis and credits

Expenses:

Operations

Grants in aid

Facilities artd equipment

Research, en^neering, arvl development .

NCAA weather services

OOT/rental payments

Air carriers

Total expenses

$15,262,556,(XX)

131,068,000

2,683.000

32,949,000

4,012,360,000

231,326.000

249,167,000

4,659,573,000

3.710

14,589,710

4,644,963,290

961,539,835

311,8a,96S

5,918.368,190

2,109,632,770

1,672,126,074

1,884,525,960

214,396,515

35,389,000

29,887,000

30.858,897

5,976,816,206
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TABLE TF-10.--Airport and Airway Trust Fund, con.

Expected Condition and Results of Operations, Fiscal 1992-96

fin millions of dollars]
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INTRODUCTION: Asbestos Trust Fund

Under the credit reform provisions of tfie Federal Credit Reform Act of 1990, the balance of this trust fund is required to be returned

to general revenue.
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INTRODUCTION: Black Lung Disability Trust Fund

The Black Lung Disability Trust Fund was established on the

books of the Treasury In fiscal 1978 according to the Black Lung
Benefits Revenue Act of 1977 (Public Law 95-227). The Black Lung
Benefits Revenue Act of 1981 (Public Law 97-1 19), reestablished the

fund In the IRC, 26 U.S.C. 9501.

The Consolidated Omnibus Budget Reconciliaton Act of 1 985
(Public Law 99-272), enacted AprH 7, 1986, provided for an Increase

In the coal tax effective April 1 , 1 986, through December 31,1 995, and
a 5-year forgiveness of interest retroactive to October 1, 1985.

The 5-year moratorium on interest payments ended on Septem-
ber 30, 1990. Payment of Interest on advances resumed fiscal 1991.

The Omnibus Budget Reconciliation Act of 1 987 (Public Law 1 00-203),

signed December 22, 1987, extends the temporary increase in the coal

tax through December 31, 2013.

The Code designates the following receipts to be appropriated

and transferred from the general fund of tfte Treasury to the b'ust fund:

excise taxes on mined coal, taxable expenditures of self-dealing by,

and excess contributions to, private black lung benefit ti'usts; reim-

bursements by responsible mine operators; and related fines, penal-

ties, and interest charges.

Estimates made by Bie Secretary of the Treasury determine
monthly transfers of amounts for excise taxes to ttie b^ust fund subject

to adjustinents in later b^ansfers to actual tax receipts.

After retirement of the current indebtedness, amounts availeible

In Vrte fund exceedng current expenditijre requirements will be in-

vested by tfte Secretary of the Treasury in interest-bearing publk: debt

securities. Any interest earned will be credited to the fund. Also

credited, if necessary, will be repayable advances from the general

fund to meet ouOay requirements exceeding available revenues.

To carry out tha program, amounts are made available to the

Department of Labor. Also charged to the furtd are adminisb'ative

expenses incurred by the Deparbnent of Health and Human Services

and ttie Department of ttie Treasury, repayments of advances from ttie

general fund and interest on advances.

The Code requires ttie Secretary of ttie Treasury to submit an
annual report to Congress after consultation witti ttie Secretary of

Labor and ttie Secretary of Healtti and Human Services (26 U.S.C.

9602(a). The report must present ttie financial condition and results of

operations of ttie fund during the petst fiscal year and tfie expected

condition and operations of ttie fund during ttie next 5 fiscal years.

TABLE TF-12.--BIack Lung Disability Trust Fund
Results of Operations, Fiscal 1992

[Source: Financial Manag«fffent Swvic«l

Balance Oct. 1, 1981. $1,638,857

Receipts:

Excise taxes (transferred from general fund):

$1.10 tax on underground coal 314,458,000

$0.55 tax on surface coal 164,340,000

4.4 percent tax on underground coal 88,663,000

4.4 percent tax on surface coal 58,874,000

Fines, penalties, and interest 2,613,831

Colection-reeponsible nrvne operators 6,804,926

Repayat}le advances from the general fund 340.329,329

_^ 976,083,086
Total receipts ^3^=^^=^=

976,083,086
Net receipts ^^::i^^^^=^^

Outlays:

Treasury administrative expenses 257,466

Salaries and expenses-Labor -Dlill 25,579,000

Salaries and expenses-Lalx)r-OIQ 333,000

Salaries and expenaes-Labor-ESA X, 145,000

56,314,485
Total outlays ^^^^^^^zzz=

Expenses:

Program expense-Labor 574,850,106

Interest on repayable advances 342,472,288

917,322,384
Total expenses ^^=^^=^=^

Balance Sept 30, 1992 4,085,064
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TABLE TF-12.--BIack Lung Disability Trust Fund, con.

Expected Condition and Results of Operations, Fiscal Years 1993-97

pnthou»arMJt of dorian. Sourca: Financial Management Safvice]

1993 1994

Balance Oct. 1

Receipts:

Excite taxes

A<Kances from general fund . . .

.

Fines. penaHtes, and tnterest. . .

.

Total receipts

Outlays:

Benefit payments

Administrative expenses

Interest on repayable advances .

Tctal outlays

Balance Sept. X

4,085

632.000
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INTRODUCTION: Harbor Maintenance Trust Fund

Th« Harbof Maintenance Trust Fund was established on the

books of the Treasury on April 1, 1987, according to the Water Re-

sources Development Act ot 1986 (Public Law 99-962, November 17,

1986) (26 use. 9505).

Tbe Hartwr Maintenance Trust Fund consists of such amounts as

may be appropriated provided by section 9505 (b), transferred by the

Saint Lawrence Seaway Development Corporation (SLSDC) accord-

ing to section 1 3 (a) of the Act of May 1 3, 1 954, or credited as provided

in section 9602 (b). Amounts are appropriated equivalent to the user

fees in the Treasury under section 4461 (relating to harbor mainte-

nance tax).

Amounts in the Harbor Maintenance Trust Fund are available as

provided by appropriation acts for making expenditures to carry out

section 210 (a) of the Water Resources Development Act of 1986, for

payments of rebates of tolls or charges according to section 13 (b) of

the Act of May 13, 1954 (as in effect on April 1, 1987), and for the

payment of all expenses of administration incurred by the Depeirtment

of the Treasury in administering sut)chapter A of chapter 36 (relating

to harbor maintenance tax), but not exceeding $5 million for any fiscal

year and for periods during whk:h no fee applies under paragraph (9)

or (10) of section 13031 (a) of the Consolidated Omnibus Budget

Reconciliation Act of 1 985.

The provisKtn in the act for payment of the expenses of the

administration costs from this source has been found to be in violation

of the General Agreement on Tariffs and Trade (GATT). Therefore,

legislation is being proposed to authorize payment from the trust fund

itself of expenses up to $5 million annually to the Department of the

Army for administration costs of the Army, the Depeirtment of Com-
merce, and Treasury.

The Harbor Maintenance user fee was increased by the Omnitxjs

Budget Reconciliation Act of 1990 (Public Law 101-508, approved

November 5, 1990). Ttie ad valorem user fee imposed on applicable

commercial cargo increased from 0.04 percent to 0.125 percent. The
Water Resources Development Act of 1990 increased to 100 percent

the amount of the Hartwr Mainteneuice costs that can be financed by

the trust fund. Legislation is also being proposed in fiscal 1993 to

authorize payment of $45.5 million to the National Oceanic and Atinos-

pheric Administration (NOAA), which was included in calculating the

0.125 percent ad valorem rate.

AnnuEtl reports to Congress are required by 26 U.S.C. 9602 (a)

to be submitted by the Secretary of the Treasury. These reports are

required to cover the financial condition and the results of operations

of Oie fund during One past fiscal year and its expected condition and

operations during the next 5 fiscal years.

TABLE TF-13."Harbor Maintenance Trust Fund
Results of Operations, Fiscal 1992

TSource: Financial Management Seryice]

Balance Od. 1, 1991.

Receipts;

Excne taxes:

linports

Exports

Domestic

Zones and missions . .

.

Toll receipts

Interest on investments .

.

Interest income discount

.

Total receipts

Expenses:

Corps ot Engineers

SLSDC/DOT

Toll ret>ales

Total expenses

Balance Sept. X. 19S2 . .

.

$72,793,928

318,772,000

132,157,000

38,427,000

16,471,000

8.733,047

16.501,838

18,087

531,079,972

462.229.2X

10,949,867

9,765,011

482,944.106

120,929,792
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TABLE TF-13.-Harbor Maintenance Trust Fund, con.

Expected Condition and Results or Operations, Fiscal Years 1993-97

Pn nuBions of doMafsl

1993 1994 199S 1996 1997

Balance Oct 1 1248 1925 223 7 264.5 2098

Rocetpts:

ExCM taxes 554 5708 599 2 6231 635 6

Ttanster o( lolli from SLSOC 102 105 106 107 108

Interedon investimnts 18.3 ao 254 263 312

__^, ._^ 5825 6O40 6351 6621 6776
Total receipts ^^^::^^^^^^^^^^^^^^^^^^^^:^^^^^^::^^^:^^^^^^^^^^^^^^^z^z::^=^^:::::^iz

Outlays:

Cofps o( enflinee™ 493 5 500 5210 543 564

SLSOODOT 110 115 120 125 131

Toll(»t>ates 103 107 108 109 11.1

Pending legislation:

AdnninistratNe expenses for Army, ConrvTwrce, Treasury > 5 5 5 50

NOAAactrvibes : 4^5 455 455 455

T_^, ^ 5147 5727 594 4 8170 6387
Total outlays ^^^::^^^^^^^^^3^^^^^^:^^^;^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^=

Balance Sept 30 1925 223 7 264 5 3096 3485

^ Includes unrealized discounts on investments as reported by Department of Treasury ^ Outyear protections are based on ecofK>nnic condibons and agencies' t>est projections c^
Financial Management Service's Sept. 30. 1992, "Hwbor Maintenance Trust Fund Income revenues and expenditures These are planning numt)ers and are not to be construed as
Statement" represenbngttw'Vresidenrs Budget lor Fiscal Year 1994'
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INTRODUCTION: Hazardous Substance Superfund

The hetzardous substance response trust fund was established

on tbe books of the Treasury in fiscal 1981, in accordance with

provisions of the Heizardous Substance Response Revenue Act of

1980 (42 use. 9631 (a)). Effective fiscal 1987, the trust fund was
reestablished as the hazardous substance superfund (superfund) in

accordance with provisions of the Comprehensive Environmental Re-

sponse, Compensation, and Liability Act (CERCLA) of 1 980 (Public

Law 96-510), as amended by the Superfund Amendments and Re-

authorization Act (SARA) of 1986 (Public Law 99-499, dated October

17, 1986).

The Interna] Revenue Service collects excise taxes on petroleum

and chemicals, £ind an environmental tax from all corporations with

modified alternative minimum taxable income in excess of $2 million.

In additon, the superfund is authorized to t>e appropriated general

revenues from tfie general fund not otherwise appropriated. Cost

recoveries, and other miscellaneous receipts (e.g. interest revenue)

are deposited directly to the superfund. Also appropriated to the

superfund, if required, are repayable advances from the general fund

to meet outlay requirements in excess of available revenues. Amounts
available in the superfund, in excess of current expenditure require-

ments, are invested by the Secretary of the Treasury in interest-t>earing

Government securities (e.g., Treasury bills). All interest earned is

credited directly to the superfund.

To carry out the superfund progretm, amounts are appropriated

from the Superfund to the Environmental Protection Agency for pro-

grammatic and administrative expenses, repayment of advances to the

general fund, and interest expense associated with outstanding ad-

vances from the general fund.

An annual report to Congress by ttie Secretary of Treasury is

required by section 9633 (b) (1) of CERCLA, as amended. These
reports present the financial condition of the superfund and the results

of operation for the past fiscal year, and its expected condition and
operations during the next 5 years.

TABLE TF-14.--Hazardous Substance Superfund
Results of Operations, Fiscal 1992

[Source: Financial Management Servicel

Balance Od. 1,1991

ReoeipU:

CnKle and petroleum

Ceitain chenricalt

Corporate environmental

General fund appropriation

Cost recoveriea

Fines and penaRiee

Interest on investments

Interest on inveetments-aocrued

Total receipts

Undnbursed t)alances:

EPA lund tMlances

Comrrwrce fund balance

FEMA lund balance

HHS fund balance

Interior fund balance

Labor fund balance

Corps o4 Engineers fund tialance

Total undtspersed balances. .

.

Expenses:

EPA expense

Corrvnerce expense

FEMA expense

HHS expense

Interior SKpense

Labor expense

Corps of Engineer! «(penS6. . .

.

Total expenses

Balance SepL 30. 1962

$1,256,966,000
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TABLE TF-14."Hazardous Substance Superfund, con.

Expected Condition and Results of Operations, Fiscal Years 1993-97

Pn m<Jlions o< doHara]

1993' 1994' 1995' 19S6'

Balance Ort. 1 1.«58 1,730 1,964 2,253

Receipts:

Interest on investments 210 238 2G8 27S

Reoovacia*, lines, and peneliea 242 203 2l1 127

Taxaa 1,449 1,476 1,523 1,150

Qeneral revenues

Total receipts

Outlays

BaJance Sept. X

' Fofecasts tor these ftscaJ years assume reauthonzation of the superfund try Congress.
^ On January 1, 1996, the corporate environmental tax expires unless reauthonzed by
Congress. Tlvs estinurie v^dudes only the first quarter fiscal 1996 corporate collections.

1997'

2,058

169

109

890

1,901
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INTRODUCTION: Highway Trust Fund

The Highway Trust Fund was established on the t)00ks of the

Treasury in fiscal 1971, according to provisions of the Highway Reve-
nue Act of 1956, as amended (23 U.S.C. 120 note). It was reestab-

lished on the books of the Treasury by the Surface Transportation

Assistance Act of 1 982, and modified by the Deficit Reduction Act of

1984 (Public Law 98-369, approved July 18, 1984), the Surface

Transportation and Uniform Relocation Assistance Act of 1987, and
the Omnibus Budget Reconciliation Act of 1990. Amounts equivalent

to taxes on gasoline, diesel fuel, special motor fuels, certain tires,

vehicles, and truck use, are designated by the Act to be appropriated

and transfen-ed from the general fund of the Treasury to the trust fund.

These transfers are made monthly based on estimates by the Secre-

tary of the Treasury, subject to adjustments In later transfers to the

amount of actual tax receipts. Amounts available In the fund exceeding

outlay requirements are Invested In public debt securities and interest

is credited to the fund.

The termination date of the fund was extended to September 30,

1999, as a result of the Intermodal Surface Transportation Efficiency

Act of 1991 (Public Law 102-24. approved December 18, 1991).

Within the fund Is a mass transit account, funded by a portion of

the excise tax collections under sections 4041 , 4081 , and 4091 of the

Internal Revenue Code (26 U.S.C). The funds from this account are

used for expenditures according to section 21 (a) (2) of the Urban Mass
Transportation Act of 1964 or the Intermodal Surface Transportation

Efficiency Act of 1991. The remaining excise taxes collected are

included in a higher account within the trust fund, and expenditures

from this account are made according to the provisions of various

transportatk>n Acts.

Amounts required for outlays to cany out the Federal Highway
program are made available to the Federal Highway Administration,

Department of Transportation. Other charges to the trust fund are

made by the Secretary of the Treasury for transfer of certain tsixes to

the land and water conservation fund and to t!t\e Aquatk; Resources
Trust Fund and refunds of certain taxes.

Annual reports to Congress are required by 26 U.S.C. 9602 (a)

Internal Revenue Code as amended, to be submitted by the Secretary

of the Treasury, after consultation with the Secretary of Transportatwn.

These reports cover the financial condrtion and results of operatrans

of tfie fund for the past fiscal year and expected condition and
operations during the next 5 fiscal years.
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TABLE TF-lS.-Highway Trust Fund
Results of Operations, Fiscal 1992

[Sourc«: Financial Management Seivioe]

Dwoiption

Internal Revenue
Code section

(26 use.)

Balance Oct. 1, 1991

Receipts;

Excise taxes (transterred from general lund):

Tnicks, buses, trailers

Diesel and special nrator fuels

Tnjcks

Gasoline

Tires used on highway vehicles.

Repealed taxes

Use of certain vehicles

Fines and penalias

Total taxes

4061 (a) (1)

.

4M1 (a) (b)

.

40S1 (a) . . .

.

4061

4071 (a) (1)

,

4071 (a) (3)

.

4481

Less: Transfer to land and water consen/ation fund

Transfer to national boating safety fadlites improvement fur>d .

Qross taxes

4081....

4041(b).

Less refunds of taxes (reimbursed to general fund):

QasoNrw used on farms

gasoline used for nonhighway purposes of local trartsjt

.

Fuel-taxicabs

Commercial fishing vessels

Qasohol (tax paid gasoline)

QasoMne, other

Aviation fuets—farrrB

Diesel vehicle rebate

Qas/diesel'atcohol mixtures

Exempt use

Total refunds of taxes

Net taxes

Interest on investments

Total receipts

39&6420.

6421

6427

4081 (a) .

.

4061 (c) .

.

6412

4041

4041

4081

$19,875,616,131

3,313,674,938

874,162.000

12,402,733,132

256,683,000

-28,000

620,008,000

12,465.611

17,479,698.682

1,000,000

192,888,000

17,285,810,682

1M,314,570

-3,356,840

227,871,250

21,485,580

-4,932,950

24,706,060

36,131,510

552,399,0,90

16,733.411,582

1,274,951,808

18,008,363,400
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TABLE TF-15.-Highway Trust Fund
Results of Operations, Fiscal 1992, con.

tSourc«: Financial Maragemant Sennoel

Internal Revenua
Code section

Description (26 U.SC.)

Expenses:

Federal aid to highways

Right-of-way revolving fund

National Highway Traffic Safety Administration

Tnist fund share of highway programs

BaRimore-Washirtgton Parkway

Highway safety research research and development

Airport execut^e demonstration

Highway-related siriety grants

Overseas highway

Mount Saint Helens

Inlermodal urt>an danwnstration

Traffic control signal demonstration

Carpool and vanpool grants

Bicycle programs

National Park Service construction

Motor carrier safety grants

Mass transit

Safety improvement project

Safety economic development demonstration project

Theodore Roosevelt Bridge

Vehicular and pedestrian safety demonstration

Nuclear waste transportation safety demonstration

Corridor safety imprcwement

Bridge capacity improvement

Highwray railroad grade crossing

Airport access highway denrv>nstration project

Acceleration project

University Transportation Center

Department of Transportation

Total expenses

Balance Sept 30, 10G2

$15,161,599,638

19.943,590

132,360,481

11,322,269

13,862,711

4,154,364

486.335

9.899,364

2.705,758

3.304.798

401.887

47,064

37,237.060

63,987,487

1,267,845,165

5,491,639

8,536.453

1,078,120

51.668

1.593,902

2,282

3,459,194

16,225,000

16,785,596,468

21,098,383,062
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TABLE TF-15.--Highway Trust Fund, con.

Expected Condition and Results of Operations, Fiscal Years 1993-97

Pn mdlions ol dollara]

Combined Statement (Highway and Mass Transit Accounts)

1896 1967

At the time of publication, these figures were not made avetilable to the Financial Management Service.

Mass Transit Account

1993 1994 1995 1996 1997

At the time of publication, these figures were not made available to the Financial Management Service.

Highway Account

1993 1S64 199S 1996 1997

TABLE TF-15A,"Highway Trust Fund, Highway Account

The following information is released accorcfing to the provisions Transportation for fiscal 1993. The 24-month revenue estimate" in-

of the Byrd Amendment to the Internodal Surface Transportation eludes the latest estimate received from the Department of Treasur/s

Efficiency Act of 1 99 1 and represents data concerning only ttie highway Office of Tax Analysis for excise taxes, net of refunds. It represents net

account of the highway trust fund. The figure described as "unfunded highway receipts for the 24-month period beginning at the close of

authorizations" is Itie latest estimate received from the Department of fiscal 1993.

Pn millions of doltaral

Unfunded aulhonzalions 29,420

24-month revenue estimate 33,965
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INTRODUCTION: Inland Waterways Trust Fund

The Inland Waterways Trust Fund was established by the Treas-

ury in fiscal 1984, according to provisions of the Inland Watenvays
Revenue Act of 1 978 (Public Law 95-502) and continued according to

the Water Resources Development Act of 1986 (26 U.S.C. 9506).

Amounts determined by the Secretary of the Treasury to be section

4042 of the Internal Revenue Code of 1 986 (relating to tax on fuel used
In commercial transportation on Inland Waterways) shall be appropri-

ated to the trust fund. The Technical and Miscellaneous Revenue Act

of 1 988 (Public Law 1 00-647, approved November 1 0, 1 988) increased

the tax each year, 1 990-1 995. These amounts are transferred quarterly

from the general fund based on estimates made by the Secretary,

subject to adjustments in later transfers to the amounts of actual tax

receipts.

The Secretary of the Treasury invests in interest-t>earing obliga-

tionsof the United States that portion of the trust fund, in his judgement,

not required to meet cun'ent withdrawals. The interest on, and pro-

ceeds from the sale or redemption of, any obligation held in the trust

fund is credited to the trust fund.

The act provides that amounts in the trust fund shall be available,

by appropriations acts, for making construction and rehabilitation

expenditures for navigation on the inland and intracoastal waterways
of the United States described in 33 U.S.C. 1804. Expenditures must
be otherwise authorized by law.

Annual reports to Congress are required by 26 U.S.C. 9602 (a)

of the Secretary of the Treasury. These reports are required to cover

the financial condition and the results of operatiorw of the fund during

the prior fiscal year and Its expected condition and operations during

the next 5 fiscal years.

TABLE TF-16.~Inland Waterways Trust Fund
Results of Operations, Fiscal 1992

ISoufeg: Finanaal Management Sgrvioel

Balance Oct 1. 1901

Receipts

Excise taxes

Interest on investments .

Accnied Interest iruxme.

Total receipts

Expenses:

Corps of Engineers

TG4al expenses

Balance Sept 30. 1002 . .

.

$225.S0e.62B

ee.e&s.soo

13,755,302

-86,041

83,531,861

122,743,275

122,743,275

Expected Condition and Results of Operations

Fiscal Years 1993-1997

Pn millions of dolars]

1863 1005 1007

Balance Oct. 1 '

Receipts:

Fuel taxes

Interest on investments

Total receipts

Oudays:

Corps of Engineers . .

.

Balanoe Sept 30

1902
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INTRODUCTION: Leaking Underground Storage Tank Fund

Tlie Leaking Underground Storage Tank (LUST) Trust Fund was
establistied in fiscal 1981 according to provisions of tfie Comprefien-

sive Environmental Response, Compensation, and Liability Act (CER-
CLA) of 1980 (Public Law 96-510), as amended by tfie Superfund
Amendments and Re-authorization Act (SARA) of 1986 (Public Law
99-499, dated October 17, 1986) and the Omnibus Budget Reconcili-

ation Act of 1990 (Public Law 101-508, dated November 5, 1990).

The LUST trust fund is financed by taxes collected on gasoline,

diesel fuels, special motor fuels, aviation fuels, and fuels used in

commercial transportation on inland waterways. Amounts available in

the Lust trust fund, exceeding current expenditure requirements, are

invested by the Secretary of the Treasury in interest-bearing Govem-
ment securities (e.g.. Treasury bills). All interest earned is credited

directly to the LUST trust fund.

To carry out the LUST program, amounts are appropriated for the

LUST trust fund to the Environmental Protection Agency for program-
matic and administrative expenses.

An annual report to Congress by the Secretary of the Treasury is

required by 26 U.S.C. 9602 (a). These reports present the financial

condtion of the LUST trust fund and results of operations tor the past

fiscal year, and its expected concGtk>n and operations during the next

fiscal 5 years.

TABLE TF-17.--Leaking Underground Storage Tank Fund
Results of Operations, Fiscal 1992

[Source Financial Management Service]

Balance Oct. 1, 1991

Receipts:

Taxes relating to highway, inland, and airport trust funds

Interest on investments

Interest on investments--accrued

Gross tax receipts

Less reimbursements to general fund

Refund of taxes and estimated tax credits

Net receipts

Total receipts

Undisbursed balances:

EPA LUST balance

EPA IQ balance

Total undisbursed balances

Expenses

EPA LUST expenses

EPA IG expenses

Total expenses

Balance Sept 30, 1992

$470,149,000

158,777,100

28.997.811

2.055.395

189,830.306

1.645,000

188.185,306

188.185.306

6.470,690

361,000

6,831,690

67,551,238

262,000

67,813.238

Expected Condition and Results of Operations

Fiscal Years 1993-1997

[In millions of dollars]

1993 1994 1996

Balance Oct 1

Receipts

Taxes relating to highway, inland, and airport trust funds.

Interest on investments

Total receipts

Outlays

Balance Sept 30

5840
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INTRODUCTION: Nuclear Waste Fund

The Nuclear Waste Fund was established on the books of the

Treasury in fiscal 1983, according to provisions of the Nuclear Waste
Policy Act of 1982 [42 U.S.C. 10222 (c)]. Receipts represent fees

collected from public utilities based on electricity generated by nuclear

power reactors and spent nuclear fuel. Expenditures fronn the fund are

for purposes of radioactive waste disposal activities.

Amounts available in the fund exceeding current needs may be

invested by the Secretary of the Treasury in obligations of the United

States (1) having maturities in tandem with the needs of the waste fund,

and (2) bearing interest at rates determined appropriate, taking into

consideratton the current average market yield on outstanding market-

able obligations of the United States with remaining periods to maturity

comparable to the maturities of such investments, except that the

interest rate on such investments shall not exceed the average interest

rate applicable to existing borrowings.

An annual report to Congress by the Secretary of the Treasury,

after consultation with the Secretary of Energy, is required by 42 U.S.C.

10222 (e) (1). This report must present the financial condition and the

results of operations of the waste fund during the preceding fiscal year.

TABLE TF-18.--Nuclear Waste Fund
Results of Operations, Fiscal 1992

[Source: Financial Management Servicel

Balance Oct, 1, 1991. $2,117,770

Receipts

Fees collected 573.848.718

Penalties and interest on fee payments 51

Interest on investments 291.990,358

865,839.127
Total receipts r=:^^z^^z=

Outlays:

Department of Energy radioactive waste disposal activities 346.257,495

Cost of investments 520,090,306

866.347,801
Total outlays :ni::^^^z^^=

Balance Sept. 30, 1992

.

1,609,096
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INTRODUCTION: Reforestation Trust Fund

The Reforestation Trust Fund was established on the tx)ol<sof the

Treasury in fiscal 1981 to continue through September 30, 1985,

according to provisions of Tide lll--Reforestation, of the Recreational

Boating Safety and Facilities Improvement Act of 1980 [16 U.S.C.

1606a (a)].

The act provides that the Secretary of the Treasury shall transfer

to the trust fund tariffs, limited to not more than $30 million for any fiscal

year, received in the Treasury from October 1 , 1979, throu^ Septem-
ber 30, 1 985, on (1 ) rough and primary wood products and wood waste;

(2) lumber, flooring, and moldings; and (3) wood veneers, plywood, and
other wood-veneer assemblies, and building boards Public Law 99-

190 extended the receipts for the trust fund. Amounts available in the

reforestation trust fund exceeding current withdrawals are invested in

interest-bearing obligations of the United States or in obligations guar-

anteed as to both principal and interest by the United States. The
interest on, and the proceeds from the sale or redemption of, any
obligations are credited to the trust fund.

The Secretary of Agriculture is authorized to obligate available

sums In the trust fund (including any amounts not obligated in previous

years) for (1) reforestation and timber stand improvement and (2)

administrative costs of the Government for these activities.

Annual reports are required by 16 U.S.C. 1606 a (c) (1) to be
submitted by the Secretary of the Treasury, after consultation vAth the

Secretary of Agriculture, on the financial condition and the results of

the operations of the tnjst fund during the past fiscal year and on its

expected condition and operations during the next fiscal year.

TABLE TF-19.--Reforestation Trust Fund
Results of Operations, Fiscal 1992

[Source: Financial Management Service]

Balance Oct 1. 1991

Receipts:

Excise taxes (tariffs)

Redemption of investmenf

Total receipts

Expenses,

Expenditure

Total expenses

Balance Sept, 30, 1992

$7,745,413

30,000,000

8.000,000

38,000,000

Expected Condition and Results of Operations, Fiscal 1993

Pn tf^ousands of dollarsi

Balance Oct 1 . 1992 . .

.

Receipts:

Excise taxes (tariffs) . .

.

Interest on investments .

Total receipts

Outlays

Balance Sept- 30. 1993. ..

14,708

30,000

300

30,300

30,000
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CHARTS TF-F and G.--Major Trust Funds

(In billions of dollars)

1.4

1.2

1

0.8

0.6

0.4 i

0.2

I Fiscal1991

n Fiscal1992

Interest on

Investments,

Fiscal 1991-92

Airport/Airway Haz. S.S. Highway Nuc. Waste

(In billions of dollars)

Receipts ^o -

and 18

Outlays, 16

Fiscal 14^

1992 12

[^ Receipts

Outlays

^ 1

"1

""'••'•'^

Airport/Airway BIk. Lung Haz. S.S. Highway Nuc. Waste
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INTRODUCTION: Aquatic Resources Trust Fund

Aquatic Resources Trust Fund was established on the books of Amounts in the Sport Fish Restoration Account are used, as
the Treasury pursuant to the Deficit Reduction Act of 1 984 (Public Law provided by appropriation acts, for the purposes of carrying out 'An Act

98-369, approved July 18, 1984). The fund consists of two accounts: to provide that the United States shall aid the States in fish restoration

the Sport Fish Restoration Account Etnd Boat Safety Account. and management projects, and for other purposes,' approved August
9, 1950 (as in effect on October 1. 1988) and the Coastal Wetlands

Motort>oat fuel taxes are transferred, in amounts up to $70 million Planning, Protection and Restoration Act, as In effect on November 29,

per fiscal year, from the Highway Trust Fund to the Boat Safety Account 1 990.

Authority for such transfers expires on October 1
,

1 997. Amounts in the Boat Safety Account, as provided by appropria-

tions acts eire available to carry out the purposes of Public Law 92-75
Amounts equivalent to the excise taxes received on sport fishing related to recreational boating safety assistance,

equipment and import dubes on fishing tackle, yachts and pleasure craft

are appropriated into the Sport Fish Restoration Account. Motorboat fuel When the provisions of 26 U.S.C. 9602 (b) are met, amounts

taxes not transferred to the Boat Safety Account or to the Land and available in the two accounts exceeding outlay requirements are in-

Water Conservation Fund are transferred from the Highway Trust Fund vested in public debt securities with the interest credited to the respeo-

to the Sport Fish Restoration Account. Transfers of motortxiat fuel taxes ''^e accounts.

from the Highway Trust Fund to the Land and Water Conservation Fund Annual reports to Congress, required by 26 U.S.C. 9602 (a), are
are limited to $1 million per fiscal year. In addition, pursuant to the submitted by the Secretary of the Treasury. These reports are required
Omnibus Budget Reconciliation Act of 1990(PublicLaw101-508), small to cover the financial condition and results of operations of the fund
engine gasoline taxes are transferred to the Sport Fish Restoration during the past fiscal year and those expected during the next 5 fiscal

Account. years.

TABLE TF-20.--Aquatic Resources Trust Fund
Sport Fish Restoration

fSoufce: Financial Managmenl Sen/ice]

B«tanc«Ocl 1, 1991 $510,753,089

RaveniM:

Ow, motort)o«t 73,388,000

Fish aquipnmit 76,636,000

Eladhc Irdng lonar 1,971,000

Import duly squipmsnt, yacht 26,930.000

Gas, »r™ll sngine* 49,500,000

Intsrnl on invastnrwnU 34,853,653

Interest on investments-accrued -1,896,065

-^ , 261,383,588
Total revenue ~—~-~^^^^^^^^^—~^^z^^z

Nonexpenditure transfers:

Interior 236,000,000

Cwps ol Ensineers 3,200,000

239,200,000
Total nonexpenditure transfers .

Balance Sept. 30. 1992 532,936,677
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TABLE TF-20.--Aquatic Resources Trust Fund
Boat Safety

[Source: Financial Management Setvice]

Balance, Oct. 1, 1991

Revenue:

Qas, nrtotortKMt

Interest on inveelments

Interest on investnients-accrued

Total revenue

Noneotpenditure transfers:

Boat safely

Total nonexpenditure transfer*

Balance Sept 30, 1992

$62,218,679

70,000,000

3,610,502

•16,95B

73,S93,544

74,314,292

74,314,292

61,497,931

hlote.- The expected conditions and results of operatins for facal years 1993 througfi 1997
were not a/ailable at the time of publicatioa
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INTRODUCTION: Oil Spill Liability Trust Fund

The Oil Spill Liability Trust Fund was established on the books of Certain amounts were transferred from other funds and were
the Treasury by the Omnibus Budget Reconciliation Act 1986 (Public appropriated to the Oil Spill Liability Trust Fund as provided by U.S.C.

Law 99-509). It was made effective on January 1 , 1 990 by the Omnibus 26 9509 (b). certain paid penalties a nd eimounts recovered for damages
BudgetReconciliation Act of 1989 (Public Law 101-239), arvd amended are also appropriated to the fund,

by the Oil Pollution Act of 1990 (Public Law 101-380). ^^^^^^ i^ ^ ^^ ^^^ 3^^,^^ ,^ „j, gpj,, ^^^^^p ^^^ ^^
Amounts equivalent to the \axos received from the environmental certain other related purposes as provided by appropriations acts or

t£tx on petroleum, but only to tt>e extent of the Oil Spill Liability Trust section 6002 (b) of the Oil Pollution Act of 1990.

Fund rate^are appropriated to the f^nd^e tax is not applied during ^^ ^^ provisions of 26 U.S.C. 9602 (b) are met, amounts
anycalendar quarter if me Secretary of the Treasury estmates that, as ^^^^^^^ ^^ ^^ "^^^^ exceeding outlay requirements are invested in
of me close of «he preceding calendar quarter the unobligated balance

^^^^ ^t,, ^^^.^^^^ in^rest is credited to the fund,
in the fund exceeds $1 billion. According to Treasury projections, the

'^

fund's unobligated balance will exceed $1 billion at me close of a Annual reports to Congress, required by 26 U.S.C. (a), are sub-

calendar quarter for the first time on eimer March 31 , 1993, or June 30, mitted by the Secretary of the Treasury. These reports are required to

1 993. When that happens, me tax will not apply in me following calendar cover me financial condition and results of operations of me fund during

quarter. me past fiscal year and mose expected during me next 5 fiscal years.

TABLE TF-21.--OiI Spill Liability Trust Fund

ISouroa: Financial Management Sorviccl

Balance Oct 1, 1991 $618,380,474

Revenue

Tax on crude oil'pelro product 296,387,000

Expired 103 banal tax-Internal Revenue Service -201 ,B£8

Coet recoveries 14,138,191

Finea and penalie* 1,816,129

Intereet on inveslmerto 41,126,573

Interest on investments-accrued -531,714

351,844,310
Total revenue

.

Outtaya/nor^expenditure transfers:

Environmental Protection Agency SKpansc 18,433,800

Transfer to Coast Quard 81,308,618

86,742,418
Total outlayVnortaxpenditure transfers

.

Balance Sept. 30, 1992 870,482,366

Note.- The expected conditions and results o4 operatioris for fiscal years 1 993 through 1 997
were not available at the time of publication.
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INTRODUCTION: Vaccine Injury Compensation Trust Fund

TTie Vaccine Injury Compensation Trust Fund (VICTF) was ere- balance of the VICTF, as of the calendar quarter ending Decembef 31,

ated on the books of the Treasury by the Revenue Act of 1987 (Public 1992, Is not negative.

Lavi( 100-203, approved December 22, 1987). Excise taxes on DPT, DT, ^^^g, ^^^^^ ,q Congress, required by 26 U.S.C. (a), are sub-
MMR and polio vaccines (26 U.S.C.4131)are appropriated into the fund ^j^^ ^y ^^ secretary of the Treasury. These reports are required to

which serves as a source of funds to pay claims for compensation for ^^^ ^^ financial condition and results of operations of the fund during
vaccine-related injury or death occurring after October 1 ,

1988. Under ^^ , ^^^ ^^ ^^^ expected during the next 5 fiscal years,

current law, the excise tax imposed by the VICTF expires if the project

TABLE TF-22."Vaccine Injury Compensation Trust Fund

[Source: Financial Management Sannccl

Balance Od. 1. 19S1
**^'^*^'^*^

Receipts:

Excise tax receipts ^ 17,788, 100

Interest or inweetments
13,947,519

13 844 732
Interest on Investments-aocnjed ' '

145,580,351

Total receipts

Outlaya'nonexpenditure transfers:

U.S. Claims Court expenses 1,685,650

U.S. Department of Justice
2,625,938

^ .^ , . 17,887.746
Health rasources/lranslers

22,199,335

Total outlays/nonexpenditure transfers

BalarweSepl. M, 1992
Se6J2ajS7

Note- The expected conditions and results ol operations tor fiscal years 1993 KirouBti 1 997

were not available at tlie tinne of publication.
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INTRODUCTION: National Recreational Trails Trust Fund

Provisions relating to a National Recreational Trails Trust Fund
were enacted aa part of the Intermodal Surface Transportation Effi-

ciency Act of 1991 (Public Law 1 02-240, £ipprovedOecemt>er 18, 1991).

The Act provides that amounts equivalent to the taxes imposed on fuel

used In vehicles on recreatior>al trails or back country terrain and in

camp stoves arKJ other norvengine uses in outdoor recreational equip-

ment shall be paid from the Highway Trust Fund to the NationeU

Recreational Trails Trust Fund (26 U.S.C. 9503 (c) (6). Transfers to the

fund are limited to amounts obligated urKler section 1 302 of the Act.

Ot>ligated amounts cannot exceed $30 million per fiscal year over the

1992-97 period. Obligations cannot be made until amounts are appro-
priated: there have been no appropriatons for either fiscal 1 992 or 1 993.

When the provisions of 26 U.S.C. 9602 (b) are met, eimounts
available in the fund exceecfing outlay requirements are invested in

public debt securities with the Interest credited to the fund.

Annual reports to Congress, required by 26 U.S.C. 9602 (a), are

submitted by the Secretary of the Treasury. These reports are required

to cover tt^ financial corKJition and results of operations of the fund
during the past fiscal year and those expected during the next 5 fiscal

years.

Note.- No currant figur«« or future profectiont are available becauee funds have yet to be
appropnatad for the fund.
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Recent Reports and Studies

Treasury Reviews Insurance Issues

The Department of the Treasury's Office of Economic
Policy recently released two research papers as part of a broad
review of insurance issues. Research Paper No. 9202, "Life-

Health Insurance Markets," by John S. Greenlees and James
E. Duggan, provides an economic overview of the life-heatth

sector of the U.S. insurance market. This sector provides a mix
of products and services to firms and individuals including

annuities and pension fund management. According to the

authors, changes in revenues and profitability in these product
markets could have "significant implications for the future

prospects of the insurance industry." This paper presents
information on the size and growth of the insurance industry,

illustrating its role within the larger economy. It also includes a

discussion of health insurance issues and of the role of com-
mercial life-health firms in the health insurance market.

In Research Paper No. 9203, "Property-Casualty Insur-

ance Markets," authors Lucy Huffman and David Bernstein
review financial trends and public policy issues affecting the
property-casualty insurance industry. The study offers an over-

view of the structure and financial condition of the industry and
discusses economic and legal factors that raise public policy

issues and prompt solvency concems, including the impact of
the tort liability system on costs and nonmaixet regulatory

responses. The study also looks at competition in the insur-

ance industry and summarizes performance issues in selected
individual lines.

Report on Social Security and the Public Debt

For the next 25 years, the social security program is

expected to have average surpluses of .6 percent of Gross
National Product (GNP), according to James E. Duggan's
Research Paper No. 9102. After that, the senior economist
says, deficits will reach 1.7 percent of GNP (4 percent after the

addition of health care). These deficits could result in large,

unstable debt ratios and may affect future U.S. debt policy

The study stresses the public debt implications of the

long-run financial status of the program and presents three

alternatives, or combinations thereof, for financing Social Se-
curity obligations.

Revenue Impact ofProposed Capital Gains Tax Reductions

In recent years, a considerable amount of debate has
centered on the likely effect of a decrease In the capital gains
tax. While analysis of the issue has been split between two
approaches-estimating aggregate responsiveness of capital

gains realizations, as well as focusing on individual taxpayer
responsiveness-neither has provided conclusive evidence to

decide the Issue.

Research Paper No. 9003, 'The effect of Marginal Tax
Rates on Capital Gains Revenue: Another Look at the Evi-

dence," by Robert Gillingham and John S. Greenlees, focuses
on aspects of the debate. The authors define the responsive-

ness of revenue to tax rates at the individual and aggregate

levels. Citing an analysis by the Congressional Budget Office

they present an econometnc data analysis procedure.

The study also includes time-series evidence incorporat-

ing revisions in the National Accounts and Flow of Funds data
to demonstrate the effect of the Tax Reform Act of 1 986 on the

estimated relationship.

The aim of the paper is to give a better understanding of

the relationship among capital gains tax realizations, revenues,
and tax rates. And although analyses do not give conclusive

evidence on the effect of proposed tax rate changes, the

authors conclude that the evidence does not suggest that a tax

reduction would decrease tax revenues.

A 4r 4r ilr A

A related study concludes that a capital gains tax reduction
would increase the number and amounts of such gains de-
clared by taxpayers. And it would do so in sufficient amounts
to increase tax revenues. Research Paper No. 9004, "An
Econometric Model of Capital Gains Realization Behavior," by
Robert Gillingham and John S. Greenlees, and by Kimberly D.

Zieschang (Office of Prices, Bureau of Labor Statistics), ex-
plores the revenue impact of proposed reductions in capital

gains taxation, as well as the expected response of taxpayers.

The marginal tax rate on lonq-tenn gains has a negative
impact on both the proportion of taxpayers realizing capital

gains and on the value of those gains declared, according to

the study. The researchers further stated that there was no
evidence that income switching as a result of the reductions

would offset expected tax revenue increases. The study in-

cludes taxpayer data covering three historical tax policy

regimes that varied widely In their treatment of capital gains.

The authors supported their predictions by citing a 1988
study finding, in the past, the majority of capital gains were
never realized for tax purposes. That 1988 study found only

3.1 percent of the stock of accrued gains realized each year
between 1960-84. This large flow of unrealized gains, accord-

ing to the authors, supports their conclusion that a reduction in

the capital gains tax would yield a permanent increase in

government revenues.

(For related studies on the capital gains tax issue, see
Research Paper Nos. 8801 and 9002.)

^ Copies may be obtained by writing to Shirley Bryant, Departrnent o( the Treasury, 1500 Pennsylvania Ave., NW., Room 4422, Washington, D.C. 20220; telephone

numbef (202) 622-2010.
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Available Through the OfTice of the Assistant Secretary for Economic Policy

8701. 'The Empirical Reliability of Monetary Aggregates as Indicators: 1983-1987." Michael R. Darby, Angelo R. Mascaro,
and Michael L. Marlow.

8702. 'The Impact of Government Deficits on Personal and National Saving Rates." Michael R. Darby, Robert Gillingham,

and John S. Greenlees.

8703. 'The Ins and Outs of Unemployment: The Ins Win." Michael R. Darby, John C. Haltiwanger, and Mark W. Plant

8704. "Accounting for the Deficit: An Analysis of Sources of Change in the Federal and Total Government Deficits."

Michael R. Darby.

8801. 'The Direct Revenue Effects of CapKal Gains Taxation: A Reconsideration of the Time Series Evidence." Michael

R. Darby, Robert Gillingham, and John S. Greenlees.

9001. "Some Economic Aspects of the U.S. Health Care System." James E. Duggan.

9002. "Historical Trends in the U.S. Cost of Capital." Robert Gillingham and John S. Greenlees.

9003. 'The Effect of Marginal Tax Rates on Capital Gains Revenue: Another Look at the Evidence." Robert Gillingham

and John S. Greenlees.

9004. "An Econometric Model of Capital Gains Realization Behavior." Robert Gillingham, John S. Greenlees, and
Kimberly D. Zieschang.

9101. 'The Impact of Government Deficits on Personal and National Saving Rates." (Revised) Michael R. Darby, Rot>ert

Gillingham, and John S. Greenlees.

9102. "Social Security and the Public Debt." James E. Duggan.

9201. "Issues in Eastern European Social Security Reform." John C. Hambor.

9202. "Life-Health Insurance Markets." John S. Greenlees and James E. Duggan

9203. "Property-Casualty Insurance Markets." Lucy Huffman and David Bernstein

Copl«< of ttMse rasearch papers may b« obtained by writing to Shirley Bryant, U.S. Department of ttie Treasury, 16tti ft Pennsylvania Avenue, NW.,

Room 4422. Washinoton, D.C. 20220; telephone (202) 622-2010.
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Expanded, With References to Applicable Sections and Tables

Accrued discount (SBN-1, -2, •3)-lnterest that accumulates on
savings bonds from the date of purchase until the date of redemption

or final maturity, whichever comes first. Series A, B, C, D, E, EE, F, and
J are discount or accrual type bonds-meaning principal and interest

are paid when bonds are redeemed. Series G, H, HH, and K are
current-income bonds, and the semiannual interest paid to their hold-

ers is not included in accaied discount.

Amounts outstanding and in circulation (USCC)—Includes all Is-

sues by the Bureau of the Mint purposely intended as a medium of

exchange. Coins sold by the Bureau of the Mint at premium prices are

excluded; however, uncirculated coin sets sold at face value plus

handling charge are included.

Average discount rate (PDO-2, -3)-4n Treasury bill auctions, pur-

chasers tender competitive bids on a discount rate basis. The average
discount rate Is the weighted , or adjusted , average of all bids accepted

In the auction.

Budget authority ("Federal Fiscal Operations')-Congress passes
laws giving budget authority to Government entities, which gives the

agencies the power to spend Federal funds. Congress can stipulate

various criteria for the spending of these funds. For example. Congress
can stipulate that a given agency must spend within a specific year,

number of years, or any time in the future.

The basic forms of budget authority are appropriations, authority to

borrow, and contract authority. The period of time during which Con-
gress makes funds available may be specified as 1 -year, multiple-year,

or no-year. The available amount may be classified as either definite

or indefinite; a specinc amount or an unspecified amount can be made
available. Authority may also be classified as current or permanent.
Permanent authority requires no current action by Congress.

Budget deficit-The total, cumulative amount by which budget outlays

(spending) exceed budget receipts (income).

Capital ('Federal Obligations')-Assets, such as land, equipment,
and financial reser/es.

Casti management t>ills (PDO-2)-Mari(etable Treasury bills of Irregu-

lar maturitylengths, sold periodically to fund short-term cash needs of

Treasury. Their sale, having higher minimum and multiple purchase
requirements than those of other issues, Is generally restricted to

competitive bidders.

Competitive tenders (Treasury Financing Operations')-A bid to

purchase a stated amount of one issue of Treasury securities at a

specified yield or discount. The bid is accepted if It is within the range
accepted in ttie auction. (See Noncompetitive tenders.)

Coupon issue-The Issue of bonds or notes (public debt).

Currency no longer issued (USCC)-Old and new series gold and
silver certificates. Federal Resen/e notes, national bank notes, and
1 890 Series Treasury notes.

Current income bonds ("U.S. Savings Bonds and Notes')-Bonds
paying semiannual Interest to holders. Interest is not included in

accrued discount.

Debt outstanding subject to limitation (FD-6)-The debt incurred by
the Treasury subject to the statutory limit set by Congress. Until Worid
War I, a specific amount of debt vtras authorized to each separate
security issue. Beginning with the Second Lit)erty Loan Act of 1917,

the nature of the limitation was modified until. In 1 941 , It devek)ped Into

an overall limit on the outstanding Federal debt. In 1 991 , the debt limit

was $4,145,000 million; the limit may change from year to year.

The debt subject to llmltatkin includes most of Treasury's putilic debt

except securities issued to the Federal Financing Bank, upon which

there is a limitation of $15 billk>n, and certain categories of oMer debt
(totaling approximately $595 million as of February 1 991 ).

Discount-The Interest deducted in advance when purchasing notes
or bonds. (See Accrued discount)

Discount rate (PDO-2)-The difference between par value and the

actual purchase price paki, annualized over a 360-day year Because
this rate Is less than the actual yield (coupon-equivalent rate), the yield

stiould be used in any comparison with coupon issue securities.

Dollar coins (USCC)-lndude standard silver and nonsitver coins.

Domestic series (FD-2)-Nonmarketat)le, Interest and non-lnterest-

bearing securities issued periodically by Treasury to the Resolutk>n
Funding Corporation (RFC) for investment of funds authorized under
section 21 B of the Federal Home Loan Bank Act (12 U.S.C. 1441b).

Federal intrafund transactions ("Federal Fiscal Operations')-ln-
trabudgetary transactions in whk;h payments and receipts both occur
within the same Federal fund group (Federal funds or trust funds).

Federal Reserve notes (USCC)—Issues by the U.S. Govemment to

the public through the Federal Reserve banks and their member banks.
They represent money owed by the Govemment to the put>llc. Cur-

rently, the Item "Federal Reserve notes-amounts outstanding" cort-

sists of new series issues. The Federal Reserve note is the on^ class

of currency currently issued.

Foreign ("Foreign Currency Positions,* IFS-2, -3)-(intematk>nal)

Locations other than those included under the definitkin of the United

States. (See United States.)

Foreigner ("Capital Movements," IFS-2)-AII institutk>ns and indi-

viduals living outside the United States, Including U.S. citizens living

abroad, and branches, subsidiaries, and other affiliates abroad of U.S.

banks and business concems; central govemments, central banks,

and other official Institutions of countries other than ttie United States,

and intemational and regional organizations, wherever k>cated. Also,

refers to persons in the United States to thie extent that they are known
by reporting institutions to be acting for foreigners.

Foreign official institutions ("Capital Movements")-lncludes cen-

tral govemments of foreign countries, including all departments and
agencies of national govemments; central banks, exchange authori-

ties, and all fiscal agents of foreign national govemments that under-

take activities similarto those of a treasury, central bank, or stabilizatnn

fijnd; dipkimatic and consular establishments of foreign national gov-

emments; and any intemational or regional organization, including

subordinate and affiliate agencies, created by treaty or convention

between sovereign states.

Foreign public borrower ("Capital Movements')-lncludes foreign

official institutions, as defined above, the corporahons and agencies

of foreign central govemments, including devek>pment banks and
institutions, and other agencies that are majority-owned by the central

govemment or its departments; and state provincial and local govem-
ments of foreign countries and their departments and agencies.

Foreign4argeted issue (PDO-1, -3)-Foreign-targeted Issues were
notes sokJ between October 1984 and February 1986 to foreign

institutions, foreign branches of U.S. institutk>ns, foreign central banks
or monetary authorities, or to intemational organizations in which tfie

Unrted States hekJ membership. Sold as companwn issues, they could

be converted to domestK (normal) Treasury notes with the same
maturity and interest rates. Interest was paid annually.

Fractional coins (USCC)-Coins minted In denominations of 50, 25,

and 10 cents, and minor coins (5 cents and 1 cent).
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Government account series (FD-2)-CertaJn trust fund statutes re-

quire the Secretary of the Treasury to apply monies held by these funds

toward the issuance of nonmarVetable special securities. These secu-

rities are sold directly by Treasury to a specific Government agency,

trust fund, or account. Their rate is based on an average of market

yields on outstanding Treasury obligations, and they may be redeemed
at the option of the holder. Roughly 80 percent of these are issued to

five holders: the Federal old-age and survivors insurance trust fund;

the civil service retirement and disability fund; the Federal hospital

insurance tmst fund; the military retirement fund; and the unemploy-
ment trust fund.

International Monetary Fund ("Exchange Stabilization Fund,' IFS-

1)—(IMF) Established by the United Nations, the IMF promotes inter-

national trade, stability of exchange, and monetary cooperation.

Members are allowed to draw from the fund.

Interfund transactions ('Federal Fiscal Operation s')-Trans-ac-
tions in which payments are made from one furid group (either Federal

funds or tnjst funds) to a receipt account in another group.

Intrabudgetary transactions ('Federal Fiscal Operations')-These
occur when payment and receipt both occur within the budget, or when
payment Is made from off-budget Federal entities whose budget
authority and outlays are excluded from the budget totals.

Majority-owned foreign partnerships ("Foreign Currency Posi-
tions")-Partnerships organized under the laws of a foreign country in

which one or more U.S. nonbanking concerns or nonprofit institutions,

directly or indirectly, owns more than 50 percent profit interest.

Majority-owned foreign subsidiaries ('Foreign Currency Posi-
tions')-Foreign corporations in which one or more nonbanking busi-

ness concerns or nonprofit institutions located in the United States,

directly or indirectly, owns stock with more than 50 percent of the total

combined voting power, or of the total value of all classes of stock.

Matured non-interest-bearing debt (SBN-1, -2, -3)-The value of

outstanding savings bonds and notes that have reached final maturity

and no longer eam interest. Includes all Series A-D, F, G, J, and K
bonds. Series E bonds (issued between May 1941 and November
1965), Series EE (issued since January 1980), Series H (issued from

June 1952 through Decemt)er 1979), and savings notes issued be-

tween May 1967 and October 1970 have a final maturity of 30 years.

Series HH bonds (issued since January 1980) mature after 20 years.

Noncompetitive tenders ('Treasury Financing Operations")-Of-
fers by an investor to purchase Treasury securities at the price equiva-

lent to the weighted average discount rate or yield of accepted
competitive tenders in a Treasury auction. Noncompetitive tenders are

always accepted in full.

Obligation ('Federal Obligations')-An unpaid commitment to ac-

quire goods or services.

Off-budget Federal entities ('Federal Fiscal Operations')-Feder-
ally owned and controlled entities whose transactions are excluded

from the budget totals under provisions of law. Their receipts, outlays,

and surplus or deficit are not included in budget receipts, outlays, or

deficits. Their budget authority is not included in totals of the budget.

Own foreign offices ('Capital Movements')-Refers to U.S. report-

ing institutions' parent organizations, t>ranches and/or majority-owned

subsidiaries tocated outside the United States.

Outlays ('Federal Fiscal Operations')-(expenditures, net disburse-

ments) Payments on obligations in the form of cash, checks, the

issuance of bonds or notes, or the maturing of interest coupons.

Par value-The face value of lx>nds or notes, including interest.

Quarterly financing ('Treasury Financing Operations')- Treasury

has historically offered packages of several "coupon" security issues

on the 15th of February, May, August, and November, or on the next

working day. These issues currently consist of a 3-year note, a 10-year

note, and a 30-year bond. Treasury sometimes offers additmnal

amounts of outstanding fong-term notes or bonds, rather than selling

new security issues. (See Reopening.)

Receipts ('Federal Fiscal Operations')-Funds collected from sell-

ing land, capital, or servk:es, as well as collections from tfie public

(budget receipts), such as taxes, fines, duties, and fees.

Reopening (PDO-3, -4)-The offer for sale of additk>nal amounts of

outstanding issues, rather than an entirely new Issue. A reopened
issue will always have the same maturity date, CUSIP-number, and
interest rate as tfie original issue.

Shorl4erm ('Foreign Currency Positions')-Securities maturing In

1 year or less.

Special drawing rights ('Exchange Stabilization Fund," IFS-1)-ln-

tematbnal assets created by IMF that serve to increase international

liquidity and provide additnnal intematkinal reserves. SDRs may be
purchased and sokl among eligible hokJers through IMF. (See IMF.)

SDR allocations are the counterpart to SDRs Issued by IMF based
on members' quotas in IMF. Although stwwn In exchange stabilizatwn

fund (ESF) statements as liabilities, they must be redeemed by ESF
only In the event of liquidation of, or U.S. withdrawal from, the SDR
department of IMF or cancellation of SDRs.

SDR certificates are issued to the Federal Reserve System against

SDRs when SDRs are legalized as money. Proceeds of monetizatkjn

are deposited into an ESF account at the Federal Reserve Bank of

New York.

Spot ("Foreign Currency Positions")-Due for receipt or delivery

within 2 wor1<days.

State and local government series (FD-2)-(SLUGs) Special non-

mari(etable certificates, notes, and bonds offered to State and tocal

govemments as a means to invest proceeds from their own tax-exempt

financing. Interest rates and maturities comply with IRS artiitrage

provisions. SLUGS are offered in both time deposit and demand
deposit forms. Time deposit certificates have maturities of up to 1 year.

Notes mature In 1 to 1 years and bonds mature in more than 1 years.

Demand deposit securities are 1 -day certificates rolled over with a rate

adjustment dally.

Statutory debt limit (FD-6)-6y Act of Congress there is a limit, either

temporary or permanent, on ttie amount of publk; debt that may be
outstanding. When this limit is reached, Treasury may not sell new debt

issues until Congress increases or extends the limit. For a detailed

listing of changes in the limit since 1941 , see the Budget of the United

States Government. (See Detit outstanding subject to limltatran.)

STRIPS (PDO-1, -3)-Separate Trading of Registered Interest and
Principal Securities. Long-term notes and bonds may be divided into

principal and interest-paying components, which may be transferred

and sold in amounts as small as $1 ,000. STRIPS are sold at auctkjn

at a minimum par amount, varying for each issue. The amount is an
arithmetk; function of the issue's interest rate.

Treasury bills-The shortest term Federal security (maturity dates

normally varying from 3 to 12 months), they are soW at a discount.

Trust fund transaction ("Federal Fiscal Operations")-An Intra-

budgetary transaction in whk:h both payments and receipts occur

within the same trust fund group.

United States-Includes the 50 States, District of Columbia, Common-
wealth of Puerto Rico, American Samoa, Midway Island, Virgin Islands,

Wake Island, and all other territories and possessions.

U.S. notes (USCC)-Legal tender notes of five different issues: 1862

($5-$1 ,000 notes); 1 862 ($1 -$2 notes); 1 863 ($5-$1 ,000 notes); 1 863
($1-$10,000 notes); and 1901 ($10 notes).

Woridwide ("Foreign Currency Position")-Sum of "United States"

and "foreign" trade.
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