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REMARKS OF TREASURY SECRETARY ROBERT E. RUBIN
TREASURY DEPARTMENT HISPANIC HERITAGE WEEK LUNCHEON

It’s a pleasure to join you today to kick off Hispanic Heritage week here at
Treasury. We have an array of activities planned, including briefings on business and
finance issues and a presentation on Hispanics in the arts.

I enjoy the opportunity to address luncheons such as these, because I can touch
on topics that are of great interest and concern to me and to you.

The Treasury Department is staffed with some of the most talented people in
government. I knew about the Department’s reputation when I was on Wall Street, and
I learned more when I chaired the National Economic Council for the President. Since
coming here and learning about all the aspects of Treasury, from taxes and economic
policy to law enforcement, I'm even more impressed by the people who work in this
building.

We have a great number of very talented Hispanic Americans on the career and
appointed staff here and I want to recognize a few. Two of the most senior officials in
the Treasury Department are of Hispanic origin and have been here since the outset of
the administration. They’re giving me the same kind of superb assistance they gave
Lloyd Bentsen. They are Ed Knight, our general counsel, and George Munoz, the
assistant secretary for management and our chief financial officer.

We also have in our top appointed ranks Alex Rodriguez, Fe Morales Marks, Vic
Rojas, Clara Apodaca and Ida Hernandez here at Treasury, and Jose Padilla at Customs,
and Belen Robles at Customs, who is the president of LULAC. I also want to recognize
one of my secretaries, Annabella Mejia.
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There are a goodly number of Hispanics in the top ranks at Treasury.
Throughout Treasury there are more than 11,500 Hispanic men and women in our ranks.
We recently completed an EEOC study that showed that in a number of areas our
minority employment record is better than the government-wide average or the average
for the rest of the labor force. I am committed to seeing that there are no race or
gender or other discriminatory impediments to opportunity at the Treasury Department.
This is a large organization. Nothing happens overnight, and no one is perfect. When
problems are found, they will be dealt with.

This Treasury Department has reached out, actively and aggressively to minority
business communities. We have gone to great lengths to make it as easy as possible to
do business with the Treasury Department, taken contracting opportunities out on the
road with fairs. We do this for two reasons. One, it is good for Treasury. It gives us
access to more vendors who are able to compete to do business with us. Second, it is
obviously good for the minority business community, which far too often does not have
established networks of business opportunities with larger organizations like the Treasury
Department.

Just as business benefits from our interest and encouragement, the nation benefits
when all Americans are considered in choosing those who will be our leaders, in the
executive branch, the legislative branch and the judiciary. President Clinton chose two
very able Hispanics for the Cabinet, Henry Cisneros at HUD and Federico Pena at
Transportation, and this administration’s record on Hispanic judicial appointments is
unequaled.

As I said at the outset, these luncheons allow me to talk about a broad range of
issues, and I also like to philosophize about our society on occasion.

As many of you know, I grew up in Miami, and later in New York. I've had an
exposure to the diversity that’s America throughout my life. We are, I believe, the first
nation in history that has become truly racially diverse and done so peacefully.

There is an unusual degree of acceptance and offering of encouragement and
opportunity in this country which I believe is unique to the United States. That’s not to
say this nation is race-blind. It isn’t and probably never will be, but I believe we do far
better than others in living with differences -- perhaps because of our history of being a
nation of immigrants.

The presence of so many cultural groups in our society provides us with linkages
to disparate cultures. We’re not a monolithic culture by any means. We are bound to
the rest of the world by our heritage. Those bonds strengthen our social, economic,
political and security relationships around the globe.
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The strength of this nation, I believe, is that we have reaped the rewards of
diversity, or at least made it work far better than anyone else has. Perhaps the greatest
challenge we face as a society is continuing to make that work. Diversity presents us
with so many opportunities, and we can be a better and stronger nation if we manage
diversity well.

I mentioned Miami. I'm going back there this week to speak at an awards
banquet. There’s a strong Hispanic presence in the area -- one third of everyone in the
entire Miami area is Hispanic. In the city of Miami proper, two and one-half times as
many people speak Spanish at home as speak English. When I grew up there Miami had
a relatively small Hispanic population. I believe Miami is a far richer city today for its
diversity, and much better positioned as the gateway to Latin and South America
because of its diversity.

By the way, on the point about languages, this administration does not believe we
should mandate the use of English. We must encourage its use, but don’t believe it
should be written in stone as the official language.

Having said that, I want to spend the time I have left with you today talking about
a few of the issues we are all concerned about. I know you’re interested in a number of
issues that we deal with at Treasury -- financial services modernization, free trade, tax
matters, law enforcement, but today I want to touch upon an issue that can have some
alarming consequences if not addressed, and that is the widening income gap.

In the ’50s, 60s and 70s, all income groups in this country saw their income rise in
a roughly proportional manner. But for nearly the last 20 years now, that has not been
the case. The lowest 60 percent have seen their incomes falling, and the growth has all
occurred at the upper end of the income scale. The median earnings of year-round, full-
time male workers fell more than 10 percent in real terms from 1973 to 1993.

This trend toward income inequality is a central problem in our society today and
it holds real dangers. It could become an enormous threat to our social fabric on the
one hand, and simultaneously undermine support for the right kinds of policies -- free
trade and the like -- that are absolutely critical to our growth and success in the coming
years and decades.

Many of the issues we are dealing with today with respect to the budget debate
are issues that relate to the question of reversing income disparity and making certain
that all Americans benefit from our economic growth. Before I take up the budget
question, I want to briefly cover another issue very central to our ability to reverse the
income disparity trend, and that is access to capital through programs such as the
Community Reinvestment Act and the Community Development Financial Institutions
Act.
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This administration has made a very concerted effort to improve access to capital.
We've encouraged and supported the rewriting of the rules for the CRA to make it clear
to the banking community that we want to see results, not piles of paperwork. Some in
Congress want to limit the CRA -- they say to solve problems -- but those issues have
already been addressed in the revised regulations. The President and I feel very strongly
that the new rules, which are consensus rules throughout the lending community, should
be allowed a chance to work.

The CDFI Act had strong bipartisan support in the last Congress. I've been out
and seen some of the excellent work community development financial institutions are
doing around the country. But we’re having trouble with the appropriation for 1996.
This is a very important public-private partnership in which public dollars are heavily
leveraged in the private sector. The CDFI transition team is working hard to produce
regulations and expects to have them out this fall. It would be a tragedy if a program
that can produce important benefits in both rural and urban America is put in jeopardy.
Getting adequate appropriations for the CDFI Fund is a top priority for both the
President and me. Other voices must be heard as well.

I have one other area of concern on the capital access issue, and that’s the North
American Development Bank which was set up to deal with the problems of safe
drinking water and waste disposal on the border. The bank expects to make its first
infrastructure loans this fall. We were able to make a contribution of $56.5 million for
this fiscal year, but a similar appropriation for 1996 has been zeroed-out in the Senate
Appropriations Committee. The Clinton Administration is strongly opposed to that. We
are firmly committed to NADBank and are working as hard as we can to restore funding
for the bank. Every voice needs to be heard on this because the work NADBank will do
is critical to the lives of people on both sides of the border.

Now, let’s get back to the budget. Both sides agree that the budget should be
brought to balance. The debate is over how to accomplish that aim. The President has
said repeatedly that his aim is to prepare our economy for the 21st century. To do that
while balancing the budget you must make the kind of investments necessary to have a
well-educated, well-trained work force which is able to compete and succeed globally.

Education is central to that aim. The President’s budget would invest $40 billion
in education and training and related areas over the next seven years, and offer
education incentives such as a tax deduction for families with education and job-training
expenses. The congressional majority’s budget would reduce education and training
spending by $36 billion because that budget is being driven by an arbitrary time line to
reach balance. That’s the wrong way to go about balancing the budget. The right way is
to weigh the relative economic impact of various cuts, viewing them over the long term,
make sound policy decisions that bring you to balance.

Education is central to the President’s economic program, and I believe it should
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be central on the agendas of groups whose ability to take advantage of the opportunities
this nation offers is directly related to access to education.

One other point about the budget, and that’s about the Earned Income Tax
Credit. This is one of the most bipartisan programs ever to come out of Washington.
Ronald Reagan called it the best pro-family, anti-poverty program ever devised in
Washington. It encourages Americans to work rather than rely on welfare. If the
congressional majority has its way, taxes on lower income Americans who are eligible for
the EITC will be raised by as much as $66 billion over the next seven years. It is
absolutely wrong to tax these people back into poverty and simultaneously provide a tax
increase for the most wealthy in our society -- a tax cut I might add of dubious economic
utility.

These are some of the key issues of the budget debate. The proper resolution of
these issues is absolutely critical to how well this nation will be equipped to compete and
succeed in the global economy. As important as these issues are to the economy as a
whole, they are also important to the issue of whether we can stem the trend toward
income inequality, and offer the opportunity to succeed to greater and greater numbers
of Americans who have not yet been fully able to be part of our American dream.

This administration is committed to balancing the budget and continuing to make
the investments that are essential for this nation’s continued success and leadership.

Thank you for coming. I know some of you came from long distances to show
your support of Hispanic Heritage. We are here to serve. I hope you sense the
commitment President Clinton and I have to this and all groups of Americans.

-30-



DEPARTMENT OF THE TREASURY
WASHINGTON, D.C.

September 18, 1995

SECRETARY OF THE TREASURY

The Honorable John R. Kasich

Chairman

Committee on the Budget

United States House of Representatives
Washington, D.C. 20515

Dear John:

On July 17, I wrote to urge the Congressional leadership to take
timely action to increase the permanent statutory limit on the
public debt. Our current projections indicate that the debt
subject to limit will first reach the $4.9 trillion debt ceiling
at the end of October. It is of critical importance to the
protection of the national interest that the Congress now move
promptly to raise the permanent statutory ceiling.

We see an increasing amount of discussion in the financial
marketplace about the disruption that will inevitably occur if a
debt limit crisis is precipitated by Congress' failure to take
timely and responsible action. I am confident that we all share
the conviction that a default on the debt of the United States is
unthinkable. I am deeply concerned, however, that holding a debt
limit increase hostage to a resolution of differences on the
budget could cause profound damage to our country by creating
uncertainty as to whether the United States will meet its
financial obligations.

Let there be no mistake about it: even the appearance of a risk
that the United States of America would not meet its obligations
because of the failure of Congress to provide the necessary debt
authority in a timely fashion would be likely to impose
significant additional costs on American taxpayers, and could do
permanent damage to our credit standing. The debt obligations of
the United States are recognized throughout the world as the
paradigm of an investment free of credit risk. That credit
standing is a precious asset of the American people.

Furthermore, some suggestions have been made that the Government
can operate on a cash-flow basis without an increase in the debt
limit. This is simply not realistic. The Government's
expenditures do not match its receipts on a day-to-day basis.
Expenditures will far exceed net receipts beginning in October
and throughout November. On the first of November, veterans',
military, and civil service retirement benefits, medicare
payments, and military active duty pay totaling nearly $9
billion, are due to be paid. On November 3, $16.5 billion of
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social security benefits are scheduled to be paid by electronic
funds transfer. Benefit checks totaling another $8.5 billion are
expected to be cashed over the next few days. On November 15,
Treasury has an interest payment due to the public of $25
billion. In addition, the debt limit must increase, even when
there is a budget surplus, to accommodate full investment by the
Federal trust funds and net Federal direct lending program
activity.

I urge the leadership to move promptly to pass a permanent debt
limit increase, separate and apart from the debate on the budget.
As the Congressional Budget Office observed in The Economic and
Budget Outlook: An Update, released in August:

"Limiting the Treasury's borrowing
authority is not a productive method of
achieving deficit reduction.

Significant deficit reduction can best
be accomplished by legislative decisions
that reduce outlays or increase
revenues. Failing to raise the debt
limit in a timely manner, though perhaps
bringing a difficult vote on legislation
to a head, only serves to make the
Treasury's job of paying the
government's bills more difficult. An
extended delay could have a significant
effect on the government’s credibility
and the interest rates that it must pay
on future borrowing."

CBO also stated:

"The rise in mandatory spending and growth of
the trust fund surplus has turned the
statutory limit on federal debt into an
anachronism. Through its regular budget
process, the Congress already has ample
opportunity to vote on overall revenues,
outlays, and deficits."

Accordingly, any effort to use the debt limit increase as a means
of achieving political leverage in the budget debate must be
viewed as contrary to the public interest. Timely action on the
debt ceiling would provide comfort to financial markets both here
and abroad that the integrity of the obligations of the United
States will not be compromised, nor will even a risk of such
compromise be countenanced.

Sincerely,

?oSv\TQ, ﬁu..év-\.

Robert E. Rubin
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SENATE BUDGET PLAN HITS WORKING FAMILIES WITH TAX HIKE

A plan introduced by members of the Republican Leadership in the U.S. Senate would
increase taxes by an average of $655 on more than 18 million taxpayers, according to a
review of the proposal released today by the U.S. Treasury. The Senate begins work this
week on the plan offered by Senator Roth (R-DE) and Senator Nickies (R-OK).

The Roth/Nickles plan would slash the Earned Income Tax Credit (EITC) by roughly
$66 billion during the next seven years.

"At a time when wages of lower-income working Americans have not kept pace, it
makes no sense to raise their taxes," Treasury Secretary Robert E. Rubin said. "The EITC is
the best incentive-to-work program this country has. Those working families earning less
than $28,500 should not have to pay the tab for balancing the budget."

The Treasury Department released today a state-by-state study analyzing the impact of
the Roth/Nickles proposal on working families making less than $28,500 a year. The
legislation would have a serious impact on families working hard to stay off welfare. The
Clinton Administration opposes the tax increase.

The EITC was started 20 years ago during the Ford Administration, and it was
expanded during the administrations of Reagan, Bush and Clinton. President Reagan called
the EITC, "The best anti-poverty, the best pro-family, the best job creation measure to come

out of Congress."
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UNITED STATES

Provided only to those who work, the Earned Income Tax Credit (EITC) is a valuable
tool in encouraging work over welfare. Nationally, the E1(C helps 21.100,000 low-income
workers and their families (or 17.5 percent of American taxpayers) in thetr struggle to stay even
in our soctety. [n the past, the EITC has received bipartisan acclaim Begun in 1975, the EITC
was expanded by Presidents Reagan. Bush. and Clinton. The Clinton Administration expanded

and simplified the credit in 1993 and has made great strides in reducing error rates and
preventing fraud.

[nterestingly, despite the success ot the EITC. proposals currentiv being considered
would slash the credit. thereby increasing taxes on millions of working Americans. Particularly,
the proposal offered bv Senators Roth (R-DE) and Nickles (R-OK) wouid have a disastrous
effect on the EITC and its roughlv 20 miilion recipients and their fami::es. The Roth-Nickles
proposal would cut the EITC by about $66 billion tn the next seven vears. siashing the program
nearly 1n haif.

The Treasury Department has estimated the impact of nearly S© rercent of the Roth-
Nickles proposal on EITC recipients.

The Roth-Nickles proposal will increase taxes in the vear 2002 for
18,393.000 American taxpayers. On average, each atfected recipient will
see a tax increase of more than 36535 in the year 2002.

Families with two or more children will be the most affected. Nationally,

7.581.000 such families will see an average tax increase in 2002 estimated
at $959 per recipient.

Throughout the United States, 4,334,000 workers without qualifying
children will be eliminated from the program under the Roth-Nickles
proposal. These are very-low income working Americans with incomes of
roughly $11,000 per year.
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Increasing Taxes On Working Families
The Roth-Nickles Plan To Cut the Earned Income Tax Credit

Summary

This analysis shows that the major components of a plan put forth by Senators Roth and Nickles
to cut the Earned Income Tax Credit (EITC) will increase taxes by an average of $655 in the
year 2002 (measured at 1996 income levels) on 18.4 million working taxpayers and their families,
or 89 percent of the total EITC population. Additionally, this study finds that the Roth-Nickles
proposal will raise taxes on families with two or more children by an average $959.

Senators Roth (R-DE) and Nickles (R-OK) have introduced legislation (S. 899) to slash the EITC
by about $66 billion in the next seven years, cutting the program nearly in half. These cuts would
have a serious impact on the millions of working families who receive the credit. The analysis
contained in this document estimates both the number of people affected by the major
components of their proposal in each state and the average tax increase affected recipients would
experience by 2002.

The Roth-Nickles plan achieves its savings through a number of changes to the EITC such as:

rescinding part of the planned credit expansions enacted in 1993, removing automatic inflation
adjustment of the credit (deindexing), and eliminating the credit for workers who do not reside
with children.

The analysis here estimates the impacts of just these three components (which represent
approximately 80 percent) of the Roth-Nickles cuts in the year 2002, the final year of the
Republican budget estimates. Had it included the additional components of their plan -- 1.e.
expanding the definition of adjusted gross income for purposes of determining eligibility for the
EITC to include social security benefits, child support payments, etc. -- then the tax increase on
working families would obviously have been even higher. According to the Treasury estimates,
the average tax increase would rise from $655 to $724 as a consequence of these additional
provisions. These further cuts in their proposal were not included because the data do not lend
themselves to distribution by state.

For example, in Florida alone, over 1.1 mullion EITC recipients would see a tax increase totaling
almost $744 million in the year 2002. That would mean, on average, a tax increase of $674 for
each of these Florida families in 2002. The roughly 455,000 affected Florida families with two or
more children will see their taxes increased by an even larger amount -- $988 in 2002.

EITC recipients in all states would see a sizeable tax increase if the Roth-Nickles plan were
implemented. According to this study, the smallest state-wide per recipient tax increase under the
Roth-Nickles proposal would occur in Alaska, where most of the State’s EITC recipients would
see a sizeable $529 increase in 2002,



Tax Increase on Working Families in 2002
An Analysis of the Roth-Nickles EITC Proposals to Reduce and Deindex the EITC *
(1996 $)

Tax Increase Armount per

State Taxpayers  (Thousands) Taxpayer
Alabama 466,350 $332,889 $714
Alaska 23,438 $12,289 $529
Arizona 324,390 $216,440 $667
Arkansas 246,180 $165.622 $673
California 2,612,388 $1,766,583 $676
Colorado 210,781 $133,375 $633
Connecticut 102.005 $58 892 $577
Delaware 45,303 $29,401 $649
District of Columbie 61,317 $40,668 $663
Fionda 1,102,837 $743,545 674
Georgia 660,733 $452,278 685
Hawai 47,586 $27,454 $578
Idaho 77,282 $43,571 5642
llinois 746,268 $479.227 $642
Indiana 338,906 $215,136 $835
lowa 140,263 $85,536 3610
Kansas 139,951 $86.092 $615
Kentucky 277,665 $176.537 3636
Louistana 482.042 $330.691 3686
Maine 69,749 342,010 3602
Maryland 301,149 $193,282 $642
Massachusetts 215,420 $128,347 3596
Michigan 475,862 $285,277 $599
Minnesota 191,404 $115,274 3602
Mississippi 377.876 $271.001 717
Missoun 353,187 $224.514 $636
Montana 56,934 $35,205 $618
Nebraska 92,541 $57.730 $624
Nevada 100,261 $63,322 £631
New Hampshire 48 420 $29,.558 $610
New Jersey 447 890 $287,569 $642
New Mexco 161,818 $105.068 $649
New York 1,083,237 $686,735 $634
North Caroiina 649,666 $439,475 $676
North Dakota 33,875 $20.877 $616
Ohio 602,041 $370.022 $615
Okiahoma 258,321 $165,907 3642
Oregon 184,094 $116.679 3634
Pennsyivania 590,510 $358,833 5608
Rhode island 47,940 $29,878 $623
South Carotina 374,998 $259.515 $692
South Dakota 46,801 $29,530 $631
Tennessee 457,863 $301,613 $659
Texas 1,853,886 $1,257.445 $678
Utah 102,511 $65,435 $638
Vermont 30,388 $17.971 $591
Virginia 408 464 $269,442 $660
washington 269,442 $164,887 $612
West Virginia 121,687 $76,294 $627
Wisconsin 228,195 $140,222 $614
Wyoming 29,299 $18.141 $619
U.S. Total 18,393.000 $12040.919 $655
‘This y$is COMP pproximatsly 80 percent of the total Roth-Nckies cuts. it includes proposals to:

(1) reduce EITC credit rates; (2) eliminate the EITC for workers wha do not resxde with chidren: and (3) deindex the EITC.

Office of Economic Policy, Department of the Treasury, September 11, 1995

The proposal is estimated at 1996 income levets, assuming the features of 2002 faw.
State aliocations are based on tabuilstions from Statistics of income, Tax Year 1993,
Numbers may not add due to rounding.



Tax Increase on Working Families in 2002

An Analysis of the Roth-Nickles EITC Proposals to Reduce and Deindex the EITC *

Tolal Tax Increase

(1996 $)

Two-Child Families

Eliminating Credit for Childless Workers

Total Amount  Amount per Total Amount  Amount per Total Amount  Amount per
State Taxpayers (Thousands) Taxpayer Taxpayers  (Thousands) Taxpayer Taxpayers (Thousands) Taxpayer
Alabama 466,350 $332,689 $714 192,214 $201,047 $1,046 109,688 $20,759 $189
Alaska 23,438 $12,389 $529 9,661 $7,482 $775 5,523 $773 $140
Arizona 324,390 $216,440 $667 133,703 $130,719 $978 76,437 $13,497 $177
Arkansas 246,180 $165,622 $673 101,467 $100,027 $986 58,008 $10,328 $178
California 2,612,388 $1,766,583 $676 1,076,742  $1,066,922 $591 615,565 $110,163 $179
Colorado 210,781 $133,375 $633 86,877 $80,551 $927 49,667 $8,317 $167
Connecticut 102,005 $58,892 $577 42,043 $35,568 $846 24,036 $3,672 $153
Delaware 45,303 $29,401 $649 18,673 $17,756 $951 10,675 $1,8233 $172
District of Columbia 61,317 $40,668 $663 25,273 $24,561 $972 14,448 $2,536 $176
Florida 1,102,837 $743,545 $674 454554  $449062 $988 259,865 $46,367 $178
Georgia 660,733 $452,278 $685 272333 $273,152 $1,003 155,691 $28,204 $181
Hawaii 47,586 $27,494 $578 19,614 $16,605 $847 11,213 $1.715 $153
Idaho 77,252 $49571 $642 31.841 $29,938 $3940 18,203 $3,091 $170
lllinois 746,268 $479,227 $642 307,588 $289,427 $941 175,846 $29,884 $170
Indiana 338,906 $215,136 $635 139,686 $129,931 $930 79,858 $13.416 $168
lowa 140,269 $65,536 $610 57814 $51,659 $894 33,052 $5,334 $161
Kansas 139,951 $86,092 $615 57,683 $51,995 $901 32,977 $5,369 $163
Kentucky 277,665 $176,537 $636 114,445 $106,619 $932 65,427 $11,009 $168
Louisiana 482,042 $330,691 $686 198,682 $199,720 $1,005 113,585 $20,622 $182
Maine 69,749 $42,010 $602 28,748 $25,372 $883 16,435 $2.620 $159
Maryland 301,149 $193,282 $642 124,124 $116,732 $940 70,961 $12,053 $170
Massachusetts 215,420 $128,347 $596 88,789 $77.515 $873 50,760 $8,004 $158
Michigan 475,862 $285,277 $599 196,135 $172,202 $678 112,129 $17,790 $159
Minnesota 191,404 $115,274 $602 78,891 $69,619 $882 45,101 57,188 $159
Mississippi 377,876 $271,001 $7117 155,748 $163,670 $1,051 89,040 $16,899 $190
Missouri 353,187 $224,514 $636 145,572 $135,594 $931 83,223 $14,001 $168
Montana 56,934 $35,205 $618 23,466 $21,262 $906 13,415 $2,195 $164
Nebraska 92,541 $57,730 $624 38,142 $34,866 $914 21,806 $3,600 $165
Nevada 100,291 $63,322 $631 41,337 $38,243 $925 23,632 $3,849 $167



Tax Increase on Working Families in 2002

An Analysis of the Roth-Nickles EITC Proposals to Reduce and Deindex the EITC *
(1996 $)

Total Tax Increase

Two-Child Families

Eliminating Credit for Childless Workers

Total Amount  Amount per Total Amount  Amount per Total Amount  Amount per

State Taxpayers {Thousands) Taxpayer Taxpayers (Thousands) Taxpayer Taxpayers (Thousands) Taxpayer
New Hampshire 48,420 $29,558 $610 19,957 $17,851 $894 11,409 $1,843 $162
New Jersey 447,890 $287,569 $642 184,606 $172,676 $941 105,538 $17,933 $170
New Mexico 161,818 $105,068 $649 66,696 $63,455 $951 38,130 $6,552 $172
New York 1,083,237 $686,735 $634 446,475 $414,751 $929 255,246 $42,824 $168
Nerth Carolina 649,666 $439 475 $676 267,772 $265,419 $991 153,083 $27 405 $179
North Dakota 33,875 $20,877 $616 13,962 $12,609 $903 7.982 $1,302 $163
Ohio 602,041 $370,022 $615 248142 $223.473 $901 141,861 $23,074 $163
Oklahoma 258,321 $165,907 $642 106,472 $100,199 $941 60,869 $10,346 $170
Oregon 184094  $116,679 $634 75.878 $70,468 $929 43,379 $7.276 $168
Pennsyivania 590,510 $358,833 $608 243,389 $216,716 $890 139,144 $22.377 $161
Rhode Island 47,940 $29,878 $623 19,759 $18,045 $913 11,296 $1.863 $165
South Carolina 374,998 $259,515 $692 154,562 $156,734 $1.014 88,362 $16,183 $183
South Dakota 46,801 $29,530 $631 19,290 $17.835 $925 11,028 $1.841 $167
Tennessee 457,863 $301,613 $659 188,716 $182,158 $965 107 888 $18,808 $174
Texas 1,853,886 $1,257,445 $678 764,112 $759,430 $994 436,837 $78,414 $180
Utah 102,511 $65,435 $638 42,252 $38,519 $935 24,155 $4,080 $169
Vermont 30,388 $17.971 $591 12,525 $10,854 $867 7,160 $1,121 $157
Virginia 408,464 $269,442 $660 168,356 $162723 $967 56,248 $16,802 $175
Washington 269,442 $164,887 $612 111,055 $99,583 $897 63,489 $10,282 $162
West Virginia 121,687 $76,294 $627 50,156 $46078 $919 28,674 $4,758 $166
Wisconsin 228,195 $140,222 $614 94,055 $84,687 $900 53,770 $3,744 $163
Wyoming 29,299 $18,141 $619 12,076 $10,956 $307 6,904 $1,131 $164
U.S. Total 18,393,000 $12,040,919 $655 7,581,000 $7,272074 £959 4,334,000 $750,866 $173
“This analysis comprises approximately 80 percent of the total Roth-Nickles cuts. It inciudes proposals to: (1) reduce EITC credit rates; (2) eliminate the EITC for workers who do not

reside with children;

proposals,

Office of Economic Policy, Department of the Treasury, Seplember 11, 1995

The proposal is estimated at 1996 income levels, assuming the features of 2002 law.

State allocations are based on tabulations from Statistics of income, Tax Year 1993.
Numbers may not add due to rounding.

and (3) deindex the EfTC. This analysis does not reflect Roth-Nickles proposals to expand and lower the investment Income cap and expand AG| test ot compliance
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September 18, 1995 T
RESULTS OF TREASURY'’S AUCTIOﬁ

Tenders for $11,411 million of 26-week bills to be issued

September 21, 1995 and to mature March 2
accepted today (CUSIP: 912794X74).

RANGE OF ACCEPTED

COMPETITIVE BIDS:
Discount Investment

® Washington, DC 20239

Ul

FOR IMMEDIATE RELEASE CONTACT: Office of Financing
o 202-219-3350

OF 26-WEEK BILLS

1, 1996 were

Rate Rate Price
Low 5.21% 5.44% 97.366
High 5.22% 5.45% 97.361
Average 5.22% 5.45% 97.361

Tenders at the high discount rate were allotted 49%.
nt coupon-issue yield.

The investment rate is the equivale

TENDERS RECEIVED AND ACCEPTED (in thousands)

Received
TOTALS $44,321,861
Type
Competitive $37,717,482
Noncompetitive 1,309,379
Subtotal, Public $39,026,861
Federal Reserve 3,000,000
Foreign Official
Institutions 2,295,000
TOTALS $44,321,861

RR-568

Accepted
$11,410,581

$4,806,202

1,309,379

$6,115,581

3,000,000

2,295,000
$11,410,581
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FOR IMMEDIATE RELEASE
September 18, 1995

RESULTS OF TREASURY'S AUCTION ‘OF 'i3-WEEK BILLS

Tenders for $11,436 million of 13-week bills to be issued
1995 were

Department of the Treasury ® Bureau of the Publl¢ bbbt“‘ Wgéh

- et 3o f.\

C o Loy | 0
BﬁbﬁéﬁCQ:Jéf?J%e of Financing
202-219-3350

RS N AT

ington, DC 20239

September 21, 1995 and to mature December 21,
accepted today (CUSIP: 912794W26).
RANGE OF ACCEPTED
COMPETITIVE BIDS:
Discount Investment
Rate Rate Price
Low 5.23% 5.39% 98.678
High 5.25% 5.41% 98.673
Average 5.25% 5.41% 98.673

Tenders at the high discount rate were allotted 20%.
The investment rate is the equivalent coupon-issue yield.

TENDERS RECEIVED AND ACCEPTED (in thousands)

TOTALS

Type
Competitive
Noncompetitive

Subtotal, Public

Federal Reserve
Foreign Official

Institutions
TOTALS

5.24 -- 98.675

RR-569

Received Accepted
$53,322,891 $11,436,447
$48,079,379 $6,192,935

1,409,202 1,409,202
$49,488,581 $7,602,137
3,229,310 3,229,310
605,000 605,000

$53,322,891

$11,436,447
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FOR IMMEDIATE RELEASE Contact: Peter Hollenbach
September 18, 1995 (202) 219-3302

BUREAU OF THE PUBLIC DEBT AIDS SAVINGS BONDS OWNERS
AFFECTED BY HURRICANE IN THE U.S. VIRGIN ISLANDS AND PUERTO RICO

The Bureau of Public Debt took action to assist victims of Hurricane Marilyn that struck the
U.S. Virgin Islands and Puerto Rico by expediting the replacement or payment of United States
Savings Bonds for owners in the affected areas. The emergency procedures are effective
immediately for paying agents and owners in those areas of the U.S. Virgin Islands and Puerto
Rico hit by the hurricane. These procedures will remain in effect through October 31, 1995.

Public Debt’s action waives the normal six-month minimum holding period for Series EE savings
bonds presented to authorized paying agents for redemption by residents of the affected area.
Most financial institutions serve as paying agents for savings bonds.

The islands of St. Croix, St. John and St. Thomas in the U.S. Virgin Islands and Eastern Puerto
Rico, are included in the initial declaration. Should additional islands be declared disaster areas
the emergency procedures for savings bonds owners will go into effect for those areas.

The reptacement of bonds lost or destroyed will also be expedited by Public Debt. Bond owners
should complete form PD-1048, available at most financial institutions or the Federal Reserve
Bank. Bond owners should include as much information as possible about the lost bonds on the
form. This information should include how the bonds were inscribed, social security number,
approximate dates of issue, bond denominations and scrial numbers if available. The completed
form must be certified by a notary public or an officer of a financial institution. Completed
forms should be forwarded to Public Debt’s Savings Bond Operations Office located at 200
Third St., Parkersburg, West Virginia 26106-1328. Bond owners should write the words
"Hurricane Marilyn" on the front of their envelopes to help expedite the processing of claims.

o0o
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DEPARTMENT OF THE TREASURY

OFFICE OF PUBLIC AFFAIRS * 1500 PENNSYLVANIA AVENUE, N.W. ¢ WASHINGTON, D.C. 20220 ® (202) 622-2960

FOR RELEASE AT 2:30 P.M. CONTACT: Office of Financing
September 19, 1995 202/219-3350

TREASURY'S WEEKLY BILL OFFERING

The Treasury will auction two series of Treasury bills
totaling approximately $22,800 million, to be issued September
28, 1995. This offering will result in a paydown for the
Treasury of about $3,200 million, as the maturing weekly bills
are outstanding in the amount of $26,001 million.

Federal Reserve Banks hold $6,208 million of the maturing
bills for their own accounts, which may be refunded within the
offering amount at the weighted average discount rate of accepted
competitive tenders.

Federal Reserve Banks hold $3,347 million as agents for
foreign and international monetary authorities, which may be
refunded within the offering amount at the weighted average
discount rate of accepted competitive tenders. Additional
amounts may be issued for such accounts if the aggregate amount
of new bids exceeds the aggregate amount of maturing bills.

Tenders for the bills will be received at Federal
Reserve Banks and Branches and at the Bureau of the Public
Debt, Washington, D. C. This offering of Treasury securities
is governed by the terms and conditions set forth in the Uniform
Offering Circular (31 CFR Part 356) for the sale and issue by the
Treasury to the public of marketable Treasury bills, notes, and

bonds.

Details about each of the new securities are given in the
attached offering highlights.

o0o
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HIGHLIGHTS OF TREASURY OFFERINGS OF WEEKLY BILLS
TO BE ISSUED SEPTEMBER 28, 19895

Offering Amocunt

Desgcription of Offering:

Term and type of security

CUSIP number

Auction date

Issue date

Maturity date
Original issue date
Currently outstanding
Minimum bid amount
Multiples

$11,400 million

91-day bill

912794 W3 4
September 25, 1995
September 28, 1995
December 28, 1995
June 29, 1995
$14,416 million
$10,000

$ 1,000

The following rules apply to all securities mentioned above:

Submission of Bids:
Noncompetitive bids

Competitive bids

Maximum Recognized Bid
at a Single Yield

Maximum Award

Receipt of Tenders:
Noncompetitive tenders

Competitive tenders

Payment Terms

September

19, 1995

$11,400 million

182-day bill

912794 X8
September
September
March 28,
September
$10,000

$ 1,000

2

25, 1995
28, 1995
1996

28, 1995

Accepted in full up to $1,000,000 at the average
discount rate of accepted competitive bids
(1) Must be expressed as a discount rate with

two decimals, e.qg.,

7.10%.

(2) Net long position for each bidder must be
reported when the sum of the total bid

amount, at all discount rates,

and the net

long position is $2 billion or greater.

(3) Net long position must be determined as of
cne half-hour prior to the closing time for
receipt of competitive tenders.

35% of public offering
35% of public offering

Prior to 12:00 noon Eastern Daylight Saving time

on auction day

Prior to 1:00 p.m. Eastern Daylight Saving time

on auction day

Full payment with tender or by charge to a funds
account at a Federal Reserve Bank on issue date



DEPARTMENT OF THE TREASURY

OFFICE OF PUBLIC AFFAIRS ¢ 1500 PENNSYLVANIA AVENUE, N.W. ¢ WASNGTON, D.C. ¢ 20220 ¢ (202) 622-2960

Testimony by
Deputy Secretary of the Treasury
Lawrence H. Summers
before the
United States Senate
Select Committee on Intelligence
September 20, 1995

Introduction

Mr. Chairman, Members of the Committee, thank you very much for the opportunity
to appear before you. Two of the most urgent imperatives facing us today are the need to
meet changing national security challenges overseas, and the obligation to impose strict
budgetary restraints during this era of dwindling resources here at home. Re-engineering the
Intelligence Community to meet these twin objectives is a pressing task. I'd like to say a
few words about how we at Treasury see national security needs evolving over the coming

years, and how the Intelligence Community can modify its work to meet those challenges as

efficiently, and as cost-effectively as possible.

Economic Security Issues to the Fore

If one looks at the matrix of national security concerns as they have evolved over the

RR 572 1
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past decade, an important pattern emerges. Military, terrorist, and criminal threats to our
national security remain paramount. Nonetheless, a number of global changes have served to

push the sorts of economic issues with which we at Treasury deal to the fore.

First, the abandonment of socialism and embrace of market-based democracy by
formerly communist countries means that scores of nations in Eastern Europe, Asia, and
elsewhere are now undergoing difficult economic and social transitions. Ensuring that this

process succeeds in strategically sensitive regions is oneyof the most important tasks we face.

The rise of emerging markets generally has been a second critical development.
Developing countries have become our fastest growing export markets and have become
critical for our prosperity. They now take some 40 percent of our exports, and support
roughly 4 million U.S. jobs. As with the former communist states, sustained economic
growth 1n sensitive regions of Latin America, Asia, and Africa -- coupled with an expansion

of our own economic ties -- can serve as an important stabilizing force.

Third, a rapid increase in the speed and integration of global financial markets is one
of the defining events of this era. This has brought great economic benefits to much of the
world’s population, including our own citizens. But it has also meant that events in one
corner of the globe can spill over rapidly to affect other markets and economies, threatening

our jobs and financial security at home.



Mexico’s financial difficulties and the ensuing reactions on financial markets as
diverse as Argentina’s, South Africa’s, and Thailand’s, offered a vivid example of the

possibility for such spillover and contagion effects earlier this year.

Fourth, the vast expansion of global commerce means that our prosperity depends
more and more on the matrix of trade, tax, financial and other agreements which govern our

international economic relations. Support for these negotiations must be a high priority.

Designing appropriate policies to meet these economic security issues requires a
complete understanding of the economic, social, and political forces at work in the countries
with which we deal. Precise, accurate, and focussed information from the Intelligence

Community can play a critical role in helping us pérform our missions.

Potential for Economies and Savings

That intelligence objective might not seem to square with the wish to conserve
resources and ensure fiscal responsibility here at home. The two objectives, however, can be
comfortably met. Realization of any potential economies that do exist, and honing by the
Intelligence Community of its work to fit client needs, can maximize savings while
increasing the precision and relevance of the Community’s product. As John Deutch has

very accurately stated, a "consumer focus," rather than a "supply focus,"” must now become

the guiding principle for all the Community’s work.



The Intelligence Community’s Role

Secretary Rubin and I have already met with Director Deutch to communicate
Treasury’s thoughts on how this process should move forward. Let me offer a number of
principles which I believe can accomplish this objective of conserving resources and
achieving economies, while ensuring that the Community maintains a "consumer focus” in its

work.

First, the Intelligence Community must concentrate limited resources on the kinds of
information gathering and analysis that it does best. A major difference between economic
and military information is that the former is widely and publicly available, while the latter is
often available only through intelligence operations. It is difficult to see how the Intelligence
Community can add much value to reports on European government finances -- whether
generated by U.S. government economists or Wall Street analysts based on public
information -- or for that matter, how the Community can improve on analyses of emerging
market economic prospects. Any wasteful duplication should be eliminated, vis-a-vis both
what private sector analysts are doing, as well as the work being performed within other

government agencies.

Second, even in those analytic activities where the intelligence Community can play a
value-adding role, the Community must rely more on what outside information exists, in

addition to non-public sources. As many societies become increasingly open, more and more



information about them becomes publicly available. Drawing on reliable public information
ensures that the Community uses the best ingredients for its products, at the lowest possible

cost.

That is not to say that widely available information will always be adequate. Political
and economic developments in many of the key countries with which we deal -- those
undergoing transition, as well as important emerging markets -- are not fully transparent.
Yet these are often the very societies in which political and economic forces may be most
volatile, and for which an understanding of the interaction between economics and politics is
critical, if we are to design appropriate United States policies. The Intelligence Community
can best fulfill its function by providing Treasury with information drawn from all possible

sources on economic issues and the social contexts in which they are unfolding.

Third, the financial problems which pose the most significant risk of contagion, and
which therefore pose the greatest threat to our national financial security, can erupt as a
result both of purer economic factors, as well as the more subtle interplay of economic,
social, and political causes. It is tempting to believe that sufficiently detailed analysis can
give us the capacity to predict such crises. That is obviously not the case. Nonetheless,
information that is geared toward trying to foresee potential problems can serve to warn us of

incipient crises, in time to design more effective responses. The Community must assimilate

that early-warning objective into all its thinking.



Fourth, the Community should become more receptive to studying low probability
events. In my experience, analyses produced by the Community tend too often to reproduce
mainstream, middle-of-the-road views, without sufficiently considering extreme, if relatively
unlikely scenarios. Whether the issue is the potential collapse of a nation like the Soviet
Union, or financial crises erupting in important U.S. markets, the Community must be more
sensitive to the possibility that low-probability events with large consequences may occur,

and analyze these possibilities with greater rigor.

Fifth, the Intelligence Community must better target information in support of specific
diplomatic objectives. As complex commercial and financial agreements become ever more
important, the need to understand political and economic developments in the nations with
whom we are engaged in discussions becomes essential. That can help assure the successful

outcome of our negotiations.

In addition, many of the issues, which are now the subject of international economic
discussion are highly complex, with specific facts and assertions that are difficult to verify.
For example, talks on trade barriers which exclude U.S. products may depend on a full
understanding of the many subtle ways in which a country may subsidize its industries, or
otherwise discriminate against foreigners. Agreements that protect U.S. intellectual property
may require verification of approaches taken by foreign governments, or even of criminal
activities that occur overseas. It can be difficult to monitor implementation of complex

accords once they are reached. The information necessary to accomplish these verification



objectives can be difficult to gather and analyze. The Intelligence Community can play an

important role in providing it.

Sixth, the Intelligence Community can play a role in detecting foreign attempts to
seek an unfair advantage over U.S. businesses through industrial espionage. The United
States rejects any effort at assisting our own businesses through the use of intelligence
operations to steal intellectual property or any proprietary information from foreign entities,
whether public or private. Such a practice is abhorrent, and we will not tolerate it.
Unfortunately, there have been past instances in which foreign governments have used

industrial espionage to seek an unfair advantage for their own firms.

Law Enforcement

While I have addressed economic security so far, I would like to touch on another,
equally important area of work in which there may be room for improvements in how the

Intelligence Community and other agencies, including Treasury, interact: law enforcement.

Enhanced law enforcement agency use of Intelligence Community skills and resources
can ensure that those resources are used to their fullest potential. We at the Treasury have
moved with the Intelligence Community in this direction for nearly a decade, and are
beginning to see the fruits of heightened cooperation. Since the early 80s, the Customs

Service has increased its use of intelligence information to track drug traffickers and other



smuggling and fraud operations. Several major recent drug seizures have resulted directly

from information provided through such intelligence channels.

The Secret Service has reported improvements in the quality and relevance of
intelligence traffic received through the Community. Investigation of the World Trade
Center bombing marked a watershed in cooperation among the ATF, the Secret Service, the
FBI, other enforcement agencies, and the Intelligence Community in tracking foreign

terrorist cells.

The Joint Intelligence Community Law Enforcement Working Group (JICLE), which
joins all the principle intelligence and enforcement agencies, has stepped up its efforts to
smooth out procedures for cooperation and joint work. In addition, the number of law
enforcement officials now on detail to Intelligence Community counter-terrorism and counter-
narcotics units has risen slowly but steadily over the past 5 years. These and other forms of
cooperation should increase, so that our enforcement agencies can get maximum utility from

existing Intelligence Community resources.

Conclusion

To conclude, let me say that the evolving complexities of the global landscape make

the need for accurate, relevant, and timely economic information from the Intelligence

Community more, rather than less pressing. The fall of communism and embrace of market



forces have widened the range of possible economic outcomes for the United States, for the
emerging market countries which are important to us, and for the giobal economy as a
whole. The vast increase in international trade and investment mean that prospects for our
own and global prosperity are far more intertwined than they were before. Carefully-honed,
efficiently-derived reporting from the Intelligence Community is critical, if we are to design
appropriate policies that address the challenges we face, and anchor the establishment of

prosperous, market-based democracies worldwide.
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FOR IMMEDIATE RELEASE Contact: Jon Murchinson
September 19, 1995 (202) 622-2960

STATEMENT BY SECRETARY RUBIN ON CRA REFORM

The CRA provisions adopted today in the budget bill passed by House Banking
represent a step backward for America's communities. The bill exempts nearly 90 percent of
insured depositories from CRA and strikes a blow against the effort to rebuild urban and rural
communities. CRA, by furthering access to capital for creditworthy borrowers, means jobs,
opportunity and hope for distressed communities. These attempts to roll back the CRA didn't
belong in the regulatory relief bill and they don't belong in the budget reconciliation bill.

The Administration led the way last year in a comprehensive rewrite of the regulations
under which CRA is administered. These fundamental CRA reforms -- the first since 1977 --

will provide real regulatory burden relief. They deserve a chance to work.
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FOR IMMEDIATE RELEASE 7 Contact:  Calvin Mitchell
September 19, 1995 (202) 622-2920

STATEMENT BY SECRETARY RUBIN ON EITC

The House Ways & Means Committee today voted to raise taxes on over 14 million
working Americans and their families by cutting the Earned Income Tax Credit (EITC) by
$23 billion over seven years. I believe strongly that we should balance the budget. But I
don't think we should raise income taxes on the lowest-paid working Americans in order to
get there. President Reagan called this working person's tax credit, "the best anti-poverty,
the best pro-family, the best job-creation measure to come out of the Congress.” Cutting the

EITC is no way to reward work, strengthen families or move the economy forward.
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DEPARTMENT OF THE TREASURY

OFFICE OF PUBLIC AFFAIRS ¢ 1500 PENNSYLVANIA AVENUE, N-W..e WASHINGTON, D.C. ¢ 20220 ® (202) 622-2960

FOR IMMEDIATE RELEASE
September 20, 1995

STATEMENT BY TREASURY SECRETARY ROBERT E. RUBIN

"[ welcome today's announcement by the Government of Japan of a significant
economic stimulus package.

The Japanese authorities have taken a series of constructive policy actions in keeping
with the cooperative strategy for growth and the adjustment of external imbalances, set out in

the April 25 G-7 communique.

I look forward to rapid implementation of this package, further follow-up on
deregulation, and the adoption of a comprehensive plan to strengthen the financial system.

I look forward to the next G-7 meeting with Minister Takemura and our other G-7

colleagues in October."
-30-
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FOR RELEASE AT 2:30 P.M. ... . 'CONTACT:  Office of Financing
September 20, 1995 - 02/219-3350

TREASURY TO AUCTION 2-YEAR AND 5-YEAR NOTES
TOTALING $29,250 MILLION

The Treasury will auction $17,750 million of 2-year notes and $11,500
million of S5-year notes to refund $16,943 million of publicly-held securities
maturing September 30, 1995, and to raise about $12,300 million new cash.

In addition to the public holdings, Federal Reserve Banks hold $961
million of the maturing securities for their own accounts, which may be
refunded by issuing additional amounts of the new securities.

The maturing securities held by the public include $1,020 million held
by Federal Reserve Banks as agents for foreign and international monetary
authorities. Amounts bid for these accounts by Federal Reserve Banks will be

added to the offering.

Both the 2-year and 5-year note auctions will be conducted in the
single-price auction format. All competitive and noncompetitive awards will
be at the highest yield of accepted competitive tenders.

Tenders will be received at Federal Reserve Banks and Branches and at
the Bureau of the Public Debt, Washington, D. C. This offering of Treasury
securities is governed by the terms and conditions set forth in the Uniform
Offering Circular (31 CFR Part 356) for the sale and issue by the Treasury to
the public of marketable Treasury bills, notes, and bonds.

Details about each of the new securities are given in the attached
offering highlights.

If the auction of 2-year Treasury notes to be held Tuesday,
September 26, 1995, results in a high yield in a range of 5.500 percent
through and including 5.624 percent, the 2-year notes will be considered an
additional issue of the outstanding 5-1/2 percent S5-year notes of Series R-
1997 (CUSIP No. 912827G97) originally issued September 30, 1992. The
additional issue of the notes would have the same CUSIP number as the
outstanding notes, which are currently outstanding in the amount of $12,139
million. Accrued interest of $0.30055 per $1,000 for September 30, 1995 to
October 2, 1995, would be payable in addition to the auction price of the

notes.

If the auction results in the issuance of an additional amount of the
Series R-1997 notes rather than a new 2-year note, it will be noted at the
bottom of the Treasury’s auction results press release.
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HIGHLIGHTS OF TREASURY OFFERINGS TO THE PUBLIC OF
2-YEAR AND 5-YEAR NOTES TO BE ISSUED OCTOBER 2, 1995

Offering Amount

Description of Offering:
Term and type of security
Series ..

CUSIP number

Auction date

Issue date

Dated date

Maturity date

Interest rate

Yield e
Interest payment dates.

Minimum bid amount
Multiples . . . .
Accrued interest
payable by investor
Premium or discount

517,750 million

2-year notes

AJ-1997

912827 V3 3

September 26, 1995
October 2, 1995

October 2, 1995
September 30, 1997
Determined based on the
highest accepted bid
Determined at auction

.March 31 and September 30

$5,000
$1,000

None
Determined at auction

The following rules apply to all securities mentioned above:

Submission of Bids:
Noncompetitive bids
Competitive bids

Maximum Recognized Bid
at a Single Yield
Maximum Award .
Receipt of Tenders:
Noncompetitive tenders
Competitive tenders
Payment Terms

September 20, 1995

$11,500 million

5-year notes

Q-2000

912827 V4 1

September 27, 1995
October 2, 1995

October 2, 1995
September 30, 2000
Determined based on the
highest accepted bid
Determined at auction
March 31 and September 30

$1,000
$1,000

None
Determined at auction

Accepted in full up to $5,000,000 at the highest accepted yield

(1)

Must be expressed as a yield with three decimals, e.g., 7.123%

(2) Net long position for each bidder must be reported when the
sum of the total bid amount, at all yields, and the net long
position is $2 billion or greater.

(3) Net long position must be determined as of one half-hour prior
to the closing time for receipt of competitive tenders.

35% of public offering
35% of public offering

Prior to 12:00 noon Eastern Daylight Saving time on auction day
Prior to 1:00 p.m. Eastern Daylight Saving time on auction day-
Full payment with tender or by charge to a funds account at a
Federal Reserve Bank on issue date
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DEPT.OF THE TREASURY
The Honorable Newt Gingrich
Speaker of the House
United States House of Representatives
Washington, D.C. 20515

The Honorable Robert Dole
Majority Leader

United States Senate
Washington, D.C. 20510

Dear Mr. Speaker and Mr. Majority Leader:

I understand the House Majority is releasing its plan to restructure Medicare today. Iam
writing to discuss the condition of the Medicare Hospital Trust Fund in the context of these
reform plans.

As Managing Trustee of the Medicare Hospital Insurance (HI) Trust Fund, I am concerned
by a growing number of statements by Members of Congress which appear to be based on a
misunderstanding of what our annual report said. Because votes for significant changes in
Medicare should not be cast without Members knowing the facts, I want to recount briefly
what the Trustees reported about the funding status of Medicare.

Simply said, no Member of Congress should vote for $270 billion in Medicare cuts believing
that reductions of this size have been recommended by the Medicare Trustees or that such
reductions are needed now to prevent an imminent funding crisis. That would be factually
incorrect.

In the annual report to Congress on the financial condition of Medicare, the Trustees
concluded that the HI Trust Fund will not be depleted until 2002, seven years from now.
When we issued our findings, we asked Congress to take remedial action to fix the HI Trust
Fund on a near-term basis and then in the context of health care reform to make long-term
changes in the system that would accommodate the influx of "baby-boomer" beneficiaries.
At no time did the Trustees call the funding crisis "imminent." Without adequate time for
reflection, a responsible, bipartisan, long-term solution to the financing problem could not be
structured. We therefore did not imply that cuts of the magnitude being proposed now were

needed.
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Nonetheless, the Majority is asking for $270 billion in Medicare cuts, almost three times
what is needed to guarantee the life of the Hospital Insurance (Part A) Trust Fund for the
next ten years. Moreover, I understand that the $270 billion of cuts proposed by the
Majority includes increases in costs to beneficiaries under Part B of the Medicare program,
even though increases in Part B do not contribute to the solvency of the Part A Trust Fund.
In this context it is clear that more than $100 billion in Medicare funding reductions are
being used to pay for other purposes -- not to shore up the Medicare HI Trust Fund.

By contrast, the President’s proposal, by providing ten years of trust fund security, is
consistent with actions by prior Congresses and would afford us far more than sufficient time
to propose a bipartisan solution to the long-term fiscal needs of Medicare. Such a bipartisan
solution will be needed regardless of whether the President’s plan or Congress’s plan is
finally adopted.

To emphasize, the Trustees did not recommend $270 billion of Medicare cuts at this time nor
state that the funding problems facing Medicare require actions of this magnitude now to deal
with a financing problem that occurs in the next century.

I hope this information can be provided to Members of Congress on both sides of the aisle as
they review the significant changes in Medicare that are being considered so that Members
can have a clear understanding of the facts.

Sincerely,

Q55 , Ltrin

Robert E. Rubin
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SAVINGS ASSOCIATION INSURANCE FUND
AND THE THRIFT CHARTER

Testimony of John D. Hawke, Jr.
Under Secretary of the Treasury

Before the Subcommittee on Financial Institutions
and Consumer Credit
Committee on Banking and Financial Services
United States House of Representatives

September 21, 1995
Madam Chairwoman, Mr. Vento, Members of the Subcommittee.

I appreciate this opportunity to present the Administration’s initial views on the
Thrift Charter Convergence Act of 1995 (the "Convergence Act" or the "bill"), a draft
bill to resolve the problems of the Savings Association Insurance Fund (SAIF) and to
address thrift charter and related regulatory issues. I want to commend the Committee
for adopting the critical elements of the SAIF solution that the Treasury, jointly with
the Federal Deposit Insurance Corporation (FDIC) and the Office of Thrift
Supervision (OTS), proposed here on August 2. Since then, the Treasury has been
developing proposals on the future of the thrift charter and related rules and
institutional arrangements (as I indicated we would do), and it has been our intent to

present those views to the Banking Committee by the beginning of October. We look

forward to working with you in this area.

In my testimony, I will (1) summarize the main points in our August 2
testimony, i.e., the Treasury’s understanding of SAIF’s problems, the reasons why
they should be resolved now, and the critical elements of a comprehensive solution
contained both in the joint proposal of the Treasury, the FDIC, and OTS, and in the

Convergence Act; (2) discuss the major concerns we have with some of the bill’s
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related insurance fund provisions; (3) address the complaints about the proposed SAIF
solution raised by banks that have a portion of their deposits insured by SAIF
("Oakar” banks); and (4) provide our initial views on the Convergence Act’s

provisions dealing with the thrift charter and related issues.

I. SAIF’S PROBLEMS AND SOLUTION

A. SAIF’S PROBLEMS

As we testified in August, SAIF has four major weaknesses. First, SAIF has
slender reserves. As of June 30, 1995, SAIF held $2.6 billion in reserves to cover
$708.6 billion in insured deposits. These reserves amounted to only 36.5 cents per
$100 of insured deposits -- 71 percent below the statutory standard of $1.25 in
reserves per $100 of insured deposits. The failure of one or two large thrift
institutions could exhaust these reserves and leave the Fund insolvent. By contrast,
the Bank Insurance Fund (BIF) had reserves of $24.7 billion as of June 1995 to cover
$1.9 trillion in insured deposits —- almost $1.29 in reserves per $100 of insured
deposits.

Second, SAIF has only meager income with which to protect depositors and
build reserves. Roughly forty-five percent of SAIF premiums go to pay interest on
the Financing Corporation (FICO) bonds issued to prop up the former thrift deposit

insurance fund.

Third, SAIF has excessive concentrations of risk because it insures a

specialized industry and because of the industry’s concentration in large West Coast
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institutions. These risk concentrations represent long-term structural problems in the

Fund.

Fourth, and most importantly by far, SAIF has an assessment base in long-term
decline. Over the five and one-half years from the end of 1989 through June 1995,
SAIF’s domestic deposits - instead of growing 45 percent (as projected in 1989, when
SAIF was established) have shrunk more than 22 percent, from $950 billion at the end
of 1989 to $739 billion as of March 1995 — an annual shrinkage rate of almost 5
percent. Although SAIF’s deposit base has grown slightly since late last year, this
reversal is likely to be short-lived if there is no SAIF solution, as healthy thrifts will
now be charged 575 percent times what healthy banks will pay for the same deposit
insurance. It is very likely that SAIF members, anticipating a legislative solution to
SAIF’s problems, have deferred steps to reduce their reliance on SAIF-insured

deposits.
B. NEED FOR ACTION

Without a SAIF solution, SAIF-insured deposits will likely resume their
decline, because depository institutions not only have the motive -- a 19-cent premium
differential between the lowest rates charged by SAIF and BIF -- but also the means to
reduce their reliance on SAIF-insured deposits. Current law generally prohibits SAIF
members from converting to BIF membership.! But depository institutions can sell off

loans, instead of holding them in portfolio, and thus reduce their need for deposits.

'Until SAIF’s reserves reach 1.25 percent of insured deposits, current law generally
prohibits SAIF members from becoming BIF members and vice versa, and generally
prohibits other “conversion” transactions between BIF and SAIF members, including:
mergers; assumptions of deposit liabilities; transfers of assets in exchange for assumptions of

deposit liabilities; and certain deposit transfers involving receiverships.
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They can replace deposits with nondeposit funding sources, such as Federal Home
Loan Bank borrowings. Or they can seek to switch from SAIF to BIF, for example,
by forming affiliated BIF-insured banks with branches in their thrift lobbies.
Accordingly, we believe it would be unwise to assume that SAIF’s assessment base

will grow, stabilize, or shrink only very slowly.

SAIF’s greatest vulnerability arises from the interaction between the payments
on the FICO bonds, which claim the first $793 million in annual SAIF premiums, and
a SAIF assessment base in long-term decline. The combination of fixed FICO
payments and a shrinking assessment base tends to create a vicious circle in which (1)
shrinkage of the assessment base makes FICO payments consume an increasing share
of SAIF premiums, which (2) reduces SAIF’s capacity to bear losses and build
reserves and renders increasingly remote the prospect of SAIF ever accumulating
sufficient reserves so that it could cut premiums, which (3) makes SAIF-insured
deposits less attractive as a funding source, which in turn (4) promotes further
shrinkage of the assessment base and leaves SAIF with even less income remaining

after FICO payments.

If not corrected, SAIF’s weaknesses could leave the Fund insolvent and the
FICO interest payments in default. They could also make it more difficult for savings
institutions to attract and retain capital, thus harming what remains of the thrift
industry and diminishing the industry’s capacity to help solve its problems.

C. PROPOSAL TO RESOLVE SAIF’S PROBLEMS

The Administration believes that six principles should guide any solution to the
problems of SAIF. First, it should minimize the costs and risks to the taxpayers.
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Second, it should assure prompt capitalization of SAIF. Third, it should avoid default
on the FICO bonds. Fourth, it should require a fair and substantial contribution from
institutions with SAIF-insured deposits. Fifth, it should allocate burdens fairly, and
avoid market distortions and perverse incentives. And sixth, it should maintain public
confidence in federal deposit insurance by acting promptly, before SAIF’s problems

become more serious.

As presented to this Subcommittee in August, the joint proposal of the
Treasury, the FDIC, and OTS has three critical elements:

First, capitalizing SAIF through a special assessment on SAIF-insured deposits.
Institutions with SAIF-insured deposits would pay a special assessment at a rate
sufficient to increase SAIF’s reserves to $1.25 per $100 of deposits at the beginning of
1996. The special assessment would be based on institutions’ SAIF-assessable
deposits on a specific past date, such as March 31, 1995, which would make the
assessment difficult to evade and would give institutions no new incentives to shrink
their SAIF-insured deposits. The special assessment is entirely attributed to 1996, and

therefore, we understand can be deducted.

To help ensure that the special assessment does not inadvertently contribute to
the failure of institutions that might otherwise have survived, the FDIC’s Board of
Directors could exempt weak institutions from the special assessment if the exemptions
would actually reduce risk to the Fund. But any exempted institution would pay
premiums for 1996 through 1999 under the current SAIF risk-based premium schedule
(with rates ranging from 23 to 31 basis points). Thus weak institutions would still,
over time, generally pay more than healthy institutions.
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Second, spreading FICO payments pro rata over all FDIC-insured institutions.
Spreading FICO payments over a large deposit base ($3.2 trillion as of June 1995)
would avoid the vicious circle of shrinkage, perverse incentives, and record-high
premium rates described above. And it would leave BIF premiums only 2.5 cents
higher per $100 of deposits than they otherwise would have been -- still allowing BIF
premiums to decline dramatically from the 23-cent rates prevailing over the past four

years.

Third, merging the deposit insurance funds as soon as practicable -- preferably
no later than the beginning of 1998. Merging the funds would cure the longer-term
weaknesses of SAIF that arise from the Fund’s concentrations of risk. Merger would
provide the requisite asset and geographic diversification, and would protect taxpayers
from the possibility of another deposit insurance crisis by ensuring that SAIF’s

problems would not need to be revisited.

The joint proposal also includes provisions to restore the FDIC’s authority to
rebate excess BIF premiums, and give the FDIC some flexibility to reduce the

frequency of premium rate changes.

Let me emphasize, as we did in August, that the joint proposal provides a
complete and permanent solution to SAIF's problems. 1t deals comprehensively and
definitively with SAIF’s inadequate reserves and income, shrunken deposit base, and
excessive risk concentrations, and with the perverse incentives created by a premium

differential.
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II. CONCERNS WITH INSURANCE FUND PROVISIONS

We applaud the inclusion of the joint proposal’s three critical elements in the
Convergence Act. We also note that the draft released on September 19 resolved
several of the concerns we had voiced informally about earlier versions of the bill.
Let me turn now to remaining concerns we have with some insurance fund provisions

of the Convergence Act.

A, ASSESSMENT RATE SETTING TO MAINTAIN THE DESIGNATED RESERVE
RATIO

Current law requires the FDIC to set assessment rates in order to maintain the
designated reserve ratio of the insurance funds, now at 1.25 percent of insured
deposits. The FDIC views the designated reserve ratio as a target, around which the
actual reserve ratio is expected to fluctuate due to economic factors beyond the
FDIC’s control. Strict rules apply when the fund becomes undercapitalized. We are
troubled by the provisions in the Convergence Act that would (1) treat the designated
reserve ratio as a rigid limit on the fund’s reserves level; and (2) prevent the FDIC
from maintaining a risk-based pricing system under certain conditions when the fund
is fully capitalized. We strongly recommend retaining the rate-setting provisions in

current law, rather than adopting the provisions in the bill.

Attempting to treat the designated reserve ratio as a rigid ceiling would not only
ignore the impossibility of controlling the economic factors that affect fund reserves; it
would also, to a significant degree, make deposit insurance into a pay-as-you-go
system, in which insurance costs are borne at the time the losses are incurred. This
would foreclose the FDIC’s ability to spread risk over time and possibly subject banks

to extremely large swings in insurance premiums. Such pricing would inject volatility
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into bank earnings that would likely increase the industry’s costs of attracting and

retaining capital.

We are not arguing that the FDIC should be managing the funds to a level
above the 1.25 percent of insured deposits. Rather, it should remain able to manage
the fund to 1.25 percent over time, allowing for some fluctuations in reserve levels

from one rate-setting period to another.

Allowing the FDIC to set premiums only to the extent necessary to maintain the
reserve ratio rigidly at the designated reserve ratio might imply that, in good economic
times -- i.e., when premium income is not needed -- the FDIC would have to set
premiums at zero for all insured institutions. This would effectively undermine the
FDIC’s statutory mandate to assess institutions based on the risks they pose to the
insurance fund. In so doing, it would (1) penalize well-managed and well-capitalized
institutions; (2) provide no incentives to institutions to control risk-taking; which (3)
could result in greater costs to the FDIC once the economy or institution behavior
causes losses to the fund; thereby (4) reducing taxpayer protection provided by a
healthy insurance fund. Charging no premium at all would also fail to take account of
the fact that the FDIC’s guarantee of deposits confers a significant benefit on all

insured institutions.

We would also note that if the bill precludes the FDIC from collecting

premiums, it may create obstacles to servicing the FICO debt.

B. REBATE AUTHORITY

The Convergence Act requires the FDIC to rebate to insured depository

institutions the amount by which actual reserves exceed what is needed to maintain the
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designated reserve ratio for any semiannual period (but not greater than the amount of
assessments paid). Mandatory rebates of excess assessments would unduly restrict the
FDIC’s ability to spread risk over a time and stabilize premium rates, and under
certain conditions, prevent the FDIC from charging institutions based on the risks they
pose to the insurance fund. A better approach would be to provide the FDIC with
discretionary authority to rebate assessments, as a tool to aid in managing the fund at

the designated reserve ratio.

II. NO SPECIAL TREATMENT FOR OAKAR AND SASSER DEPOSITS

You have asked that we address the effect of the SAIF solution on Oakar and
Sasser banks. Like all other SAIF members, both the joint proposal and the
Convergence Act make Sasser banks’ SAIF-assessable deposits subject to the special
assessment and, in return, give them the benefit of the lower regular premium rates
that result from SAIF’s capitalization and spreading FICO costs across all FDIC-

insured institutions.

The joint proposal and the Convergence Act call for Oakar deposits (the portion
of BIF-member banks’ deposits that is effectively insured by SAIF) to be subject to
the same special assessment levied on all SAIF-insured deposits, in exchange for the

benefit of lower regular premiums -- and a merged fund -- to follow.

Recently, groups of Oakar banks have made various arguments why they should
be relieved of some, or all, of the burden of the special assessment. They have also
made various proposals for relief, some of which shift costs from Oakar banks to
other banks, and others of which shift costs from Oakar banks to thrifts.
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The arguments that the Oakar banks have made generally fall along one or

more of the four following lines: (1) Oakar purchases benefitted the government by
taking troubled thrifts off the government’s hands; (2) Oakar banks were not informed
that they might have to pay substantially higher premiums on their SAIF-insured
deposits, much less a special assessment; (3) a large part of the thrift deposits acquired
have "run off," so they are being asked to pay an assessment on "phantom” deposits;
and (4) Oakar banks are being burdened with a new obligation without receiving any

benefit in return.
As we will explain, we see no merit in these arguments.

1. Oakar purchases were profit-motivated business transactions. Banks bought
thrifts -- troubled or otherwise - for sound business reasons. They expected to
benefit from the thrift and branch locations they bought. The lower franchise values
of thrifts (relative to banks) have been an attractive way for banks to purchase

branches and expand a stable source of financing (i.e., core deposits).

The Oakar provision was designed to allow banks to engage in transactions that
were otherwise not permitted. It allowed banks to achieve efficiencies by directly
consolidating acquired thrifts, rather than having to hold them separately because of
the statutory moratorium on converting deposits from one insurance fund to another.
It provided an alternative to costly insurance fund entrance and exit fees at the time of

acquisition.

2. Acquirers could have no reasonable expectations that premiums would
remain unchanged. Since FIRREA, the law has been clear that: (1) a portion of the
expanded deposit base that results when a bank acquires a thrift would be assessed by
SAIF; and (2) the FDIC would set premiums for SAIF and BIF independently. No
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bank that had acquired a thrift had any right or basis to assume that deposit insurance

premiums would not change in the future. Indeed, the more recent the transaction,
the more aware the acquiring banks should have been about SAIF’s problems and the
possibility of a premium differential if those problems were not addressed. These
banks likely would have factored these concerns into their business decisions,

including the prices bid on the thrift deposits.

3. Deposit run-off is not the issue. Banks buying thrifts have not merely been
purchasing specific individual deposit accounts. They have been acquiring franchises
-- sets of business relationships and prospects for future development of new
relationships. The rules for determining what part of an acquirer’s total deposits over
time are subject to SAIF premiums have been prescribed by statute and by the FDIC

regulation since 1989.

Congress has always required Oakar deposit growth to be calculated by
formula, rather than based on what actually happened to the specific deposits acquired.
In fact, when the Oakar amendment was first adopted, it imputed a minimum 7
percent growth rate at a time when SAIF deposits were declining. The formula was
designed to protect SAIF, and it provided a straightforward means for determining
what portion of an institution’s total deposits over time would be assessed by each of

the two insurance funds.

It is extremely difficult to measure run-off, even to define it. Some banks have
identified run-off when an address on an account is changed, when there is a change
in a checking account program, when a spouse is added to an account, or when the
funds from one type of account are rolled into another. Those drafting the Oakar
provisions knew that the FDIC would have difficulty tracking the status of specific



12

acquired deposits, or validating and interpreting banks’ own measurement of deposit

run-off,

Moreover, some run-off in the specific accounts acquired was inevitable and

predictable, and banks certainly factored it into the prices they bid for deposits.

But run-off in these specific deposit accounts should not even be an issue. A
much more important question is what happened overall to the franchise that was
acquired. Did it grow under the new management? If not, who should bear the
burden of the acquirer’s misjudgment? And by what standard can anyone judge
whether these institutions should now get some relief? We see no principled basis on

which the petitions of the Oakar banks can be given any credence.

4. Finally, the special assessment has ample offsetting benefits. The special
assessment does not alter the existing obligation of either Oakar banks or savings
associations to capitalize SAIF. Under current law, they would have to continue to
pay premiums at the present high rates until SAIF is capitalized. The special
assessment accelerates the fulfillment of their obligation to capitalize SAIF.

Banks with SAIF-insured Oakar deposits would in fact benefit directly from
lower regular premiums following the special assessment. They would also benefit
from the joint proposal’s resolution of SAIF’s long-term weaknesses (i.e., through a
fund merger), and from the continued stability of the deposit insurance system that the

joint proposal would maintain.
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IV. THRIFT CHARTER AND RELATED ISSUES

As you are aware, the Treasury is developing its proposals for the thrift charter
and related institutional arrangements, including regulatory and tax aspects. Certain
general principles have guided us in our evaluation of proposals concerning these

issues:

o Decisions about powers, ownership, and regulation in the context of this
legislation should be viewed as transitional: the resolution of the thrift charter
question should not become the vehicle for broad financial modernization.
While modernization is of critical importance, it raises issues that should be
addressed separately. Proposals of the sort now before the Subcommittee
should be confined to issues that arise from folding the thrift charter and
regulatory system into the existing bank system.

o Proposals should minimize artificial incentives for financial institutions to
maintain a narrow focus, i.e., they should not perpetuate concentrations of
assets and earnings by financial institutions in specialized fields unless

responding to market incentives.

® Proposals should avoid abrupt termination of institutions’ current lawful

activities.

®  Proposals should attempt to level the playing field prospectively among insured

depositories.
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° Proposals should preserve the dual banking system and should be strictly

neutral in terms of the incentives they create for choosing a state or federal

charter.

We recognize that these principles can often conflict with each other. The
ditficult task before us is to strike an appropriate balance. With that in mind, we are
prepared to discuss some concerns we have based on our initial review of the

Convergence Act’s charter and regulatory issues.
A. TIMETABLE FOR CHARTER CONVERSION

Our concerns about the charter conversion deadline in an earlier draft of the bill
were addressed in the more recent version, which requires conversion by January 1,
1998. In order to facilitate an orderly process, it would be helpful if procedures could
be adopted to streamline and accelerate the conversion process for those thrifts

prepared to convert at an earlier date.
B.  SAVINGS INSTITUTION POWERS

We note conflicting considerations in resolving issues related to the disparity of
powers between thrifts and banks. On the one hand, it is reasonable to be concerned
about competitive equity between former thrifts and existing banks. On the other
hand, those institutions that have exercised such powers, often for many years --
profitably, legally, and in accordance with safety and soundness requirements --
should not be unfairly penalized. Nor should their capital be jeopardized by the loss

of income from established activities that are safe and sound.
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The tension between these considerations should be resolved as much as
possible by a reasonable grandfather provision that would not force a precipitous
abandonment of former thrift powers or a disruptive divestiture of nonconforming
assets. A reasonably long grandfather period would allow converting institutions to
make orderly plans for a transition to bank powers. Furthermore, unlike the
grandfather provision proposed in the Convergence Act, the period would be fixed for
all institutions, rather than a short fixed period followed by extensions allowed by
regulators only on a case-by-case basis. Such a process would unnecessarily clog the

regulatory process with petitions for relief,

Such a grandfather provision would have the added benefit of giving Congress
the opportunity to decide the broader questions of financial modernization on a
separate course -- before former thrifts would have to terminate grandfathered

activities.
C. HOLDING COMPANIES

We find the holding company issue one of the most difficult to resolve. Thrift
holding companies cover a wide spectrum: while many are engaged primarily in the
thrift business, others have a wide range of affiliations and activities not permissible
for bank holding companies. There has been no evidence that diversified ownership
has in and of itself been a significant problem from either supervisory or social policy
perspectives. In fact, many diversified holding companies have been a source of
strength to their thrift subsidiaries. We want to prevent a disruption of settled

relationships that have not been problematic in the past.
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On the other hand, the thrift subsidiaries of these companies would now be
banks. It is not unreasonable to expect that the banks’ owners should be treated the

same as owners of existing banks.

At this time, we are leaning towards an arrangement that would provide some
choice for companies that own savings institutions - either to pursue opportunities in
ways permitted to them currently as owners of thrifts, or, alternatively, to be
regulated as owners of banks. They could, for example, opt to meet qualified thrift
lender requirements and continue to be regulated as thrift holding companies, allowing
them to expand in areas not authorized for bank holding companies. In this event,
they would be regulated by the successor to the Office of Thrift Supervision, which
currently regulates these companies. Or they could disregard the constraints of the
QTL test and choose to be regulated under the Bank Holding Company Act, with the
right to expand in ways permissible for other bank holding companies. The latter
choice would precipitate divestiture of activities and affiliations not permitted for bank

holding companies after two years.

We are concerned about the rigidity of the requirements in the bill to maintain
grandfathered holding company status. A minor infraction of an investment limitation
could result in the forfeiture of grandfathered status. In addition, with respect to the
prohibition on acquiring more than five percent of another insured depository, no
provision is made for shares acquired in the normal course of business, such as shares
held for trading or held temporarily pursuant to an underwriting commitment. We
would be pleased to work with the Subcommittee in addressing other complexities that

might be raised by such an approach.
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D. BRANCHING

Congress has taken very forthright steps to promote the elimination of
geographic barriers to competition in banking. We think the spirit of the Interstate
Branching Act should be reflected in the treatment of branching in this legislation.
Accordingly, we do not think it is advisable to limit a former savings association’s
ability to establish additional branches in a State in which it already has a branch. As
has historically been the case with national banks having grandfathered interstate
branches, such institutions should have the right to continue to branch in states in

which they presently have lawful branches.
E. REGULATOR

Our position at this time would be to merge the Office of Thrift Supervision
into the Office of the Comptroller of the Currency as a structural matter, rather than
liquidate the OTS and divide its employees among the three federal bank regulators as
proposed in the Convergence Act. We recognize that in the process of conversion,
some thrifts will end up as state-chartered banks, and therefore will be regulated by an
agency other than the merged OCC/OTS. Thus, some reallocation of personnel will
be necessary. Consideration must be given to the timing and method for reallocating

employees in a way that matches personnel resources to new regulatory constituents at

each of the agencies.
F. FEDERAL HOME LOAN BANK MEMBERSHIP

We would strongly object to a permanent prohibition on institutions currently
chartered as federal savings associations from withdrawing voluntarily from the
Federal Home Loan Bank System. This would perpetuate current inequities in the
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treatment of mandatory and voluntary members. However, we understand that this
provision is designed to maintain the status quo until the Federal Home Loan Bank

issues can be addressed in comprehensive legislation.
G. HOME OWNERS LOAN ACT

The blanket repeal of the Home Owners Loan Act (HOLA) may have
substantial ramifications that need to be explored, among them the effects on the
Federal Home Loan Bank System (e.g., on differential standards for institutions that
do or do not meet HOLA’s qualified thrift lender test).

H. TAXES

We believe that, on a prospective basis, existing banks and former thrifts
should be taxed similarly. There are several alternatives for dealing with the existing
bad debt reserves of converting thrifts, and we are still in the process of considering

those alternatives.
V. CONCLUSION

As we concluded in our August testimony, we have an opportunity that arises
from identifying problems before they become a crisis. The Administration, the
regulators, the Congress, and large segments of the industry have reached a consensus
on the critical elements of a solution that would permanently resolve SAIF’s near-term
problems and long-term deficiencies. As important as the issues concerning future
charter and regulatory options for the current thrift industry are, we should not let
their resolution hinder quick enactment of a comprehensive financial solution to the

remaining thrift deposit insurance problems.
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We stand ready to work with the Subcommittee and other Members of

Congress to facilitate this solution.
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REMARKS OF TREASURY SECRETARY ROBERT E. RUBIN
MIAMI HERALD SPIRIT OF EXCELLENCE AWARDS DINNER
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It’s nice to be home again and have the opportunity to join you in honoring five
South Floridians who each have made very important contributions to the South Florida
community. It is fitting, and it promotes the long-term health of the area, that once a
year the community stops and recognizes a small group of talented and dedicated people
who make a contribution to one of America’s great cities. Their experience shows how
getting involved in the community can be both personally rewarding and enormously
useful to the area and to our society.

More than one hundred and sixty years ago, Touqueville wrote that voluntary
associations -- the informal joining of citizens -- were uniquely important in America;
and so it still is today. Now, nearly two centuries later, there is a resurgent interest in
community involvement -- involvement outside the important and necessary programs of
government -- to make America better. Tonight we celebrate commitment and
involvement in the voluntary sector that plays such a critical and unique role in our
society. That celebration, as well as the example of your five honorees, should inspire all
of us to raise our sights in serving our country through voluntary activity.

Public service, outside and inside government, is enormously rewarding. I spent
26 years in the private sector, and it was challenging and fulfilling. But now, I have the
chance to apply the lessons of those 26 years to the larger economic issues of how to
make the global economy work for all Americans -- and that is a challenging and
remarkable opportunity to have.

I was reflecting on what I could say about the Miami area, and I started thinking
about how different the Miami of today is from the Miami in which I grew up.
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Obviously, the portion of the population that is Hispanic has risen substantially. I
saw a statistic the other day that in the city of Miami proper, roughly two and one-half
times as many people speak Spanish at home as speak English. The change in Miami’s
demographics has made it a far more exciting, vibrant and vital town than it was when I
was growing up. The presence of different racial and ethnic groups better enables us to
work effectively with the rest of the world and strengthens our social, economic, political
and national security ties around the globe. It is no coincidence that the President chose
Miami for the Summit of the Americas last year. In the span of just a few decades
Miami has positioned itself to serve as the gateway to Latin America, an area with such
great potential.

We are, I believe, the first great and lasting nation in history that has become
truly culturally and racially diverse. If you step back and look at this nation’s 200-plus
years of history, it has been a remarkable period. Other nations have been torn apart by
their differences, but ours has survived and prospered. That is not to say we haven’t had
and do not now have shortcomings and difficulties -- we have and we do, and they must
be addressed -- but we have come a long way. The diverse composition of our society
presents us with both problems and opportunities. Our challenge, therefore, is to
overcome the problems, and realize the opportunities.

We have had unique advantages. In most of the countries our ancestors came
from, there was a rigid class structure; if your family was poor, that would never change.
Here, we have something called the American Dream -- an ideal that, to be sure, has
worked imperfectly, but nonetheless is real. It is not a guarantee, but the opportunity to
succeed and do well through one’s own efforts -- and opportunity that has been a source
of inspiration and unity in our society and around the world.

Our challenge today -- in a global economy and in an information age -- is to
keep that Dream alive and to be sure it works for every American.

We must look both within and without for opportunities to make us stronger
within our borders. We must seize on the opportunities to fruitfully engage with the rest
of the world. A prime example of that is the North American Free Trade Agreement.

It offers a vision for trade and a closer association with different cultures and societies.
Part of NAFTA’s importance is our relationship with Mexico, and part is the vision of a
relationship of mutual respect with the entire region. True, Mexico’s financial difficulties
mean a delay in the full realization of the benefits of NAFTA, but I am certain we will
eventually reap those benefits, and not just in Mexico but throughout the hemisphere.

There is a great deal going on in Washington now that is central to the questions
of how our society faces its future and what kind of nation we will be in the next century.
Our economy has undergone a stark and profound set of changes, in technology and in
globalization. Our economy’s future depends on how well we prepare Americans to
compete effectively in an increasingly global economy.
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I want to touch briefly tonight on some of the budget issues central to our
economic future.

The debate under way in Washington is not about whether to balance the budget.
There is agreement on that. After decades of deficit spending, after 12 years in which
our debt quadrupled, President Clinton re-established the discipline of fiscal
responsibility. Our economic program, passed in 1993, has resulted in lower deficits for
three fiscal years in a row -- for the first time since Harry Truman was President. Since
President Clinton took office, the deficit has been cut nearly in half, both in dollar terms
and as a percentage of our Gross Domestic product. Now both parties are building on
that progress by committing the country to balancing the budget at the beginning of the
new century, and the only debate is over how balance will be achieved. This is a historic
departure from the budget habits of the past.

I want to discuss two areas where the President and congressional majority differ
in this debate: The President believes that as the budget is balanced, we must maintain a
real and vigorous program of investment in education and training and related areas to
prepare America to compete and succeed in the 21st century. And, he believes the
budget must continue to maintain the social compact amongst Americans.

Why the emphasis on education and training? Because there is nothing more
central to our ability to compete and succeed globally. And because there is a disturbing
trend in this nation which education and training and the programs the President
advances will address. That trend -- if not met head-on -- could undermine the
remarkable success we have achieved in the United States in bringing together so many
disparate groups of people.

If you look back to the ’50s, *60s and *70s, across the spectrum of income groups
in the United States, incomes were rising at roughly proportional rates. Everyone was
getting ahead at roughly the same rate. That has not been the case for almost 15 years
now. The top 40 percent of the income brackets are continuing to experience rising
incomes, but the lower 60 percent are seeing their incomes erode. The median income
of year-round, full-time male workers fell more than 10 percent in real terms between

1978 and 1993.

The widening income gap poses very profound and disturbing problems for the
United States. It is already tearing at our social fabric. You can also see it in the
lowered respect many have for our institutions -- government, the media, law
enforcement, business and other national institutions.
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Beyond that, a trend of this nature can become self-fulfilling. As the income gap
widens and dissatisfaction and unease increase, it becomes harder to obtain public
support for the very kind of forward-looking economic policies requisite for economic
growth, having a better educated work force for the next century, and raising living
standards. One example of that is the backlash against free trade we have seen.

Adopting budget and economic programs that create growth, prepare our
economy for the 21st century and provide Americans the opportunity to prosper will
address the problems of income inequality and falling median incomes.

This is not a problem in the abstract. It is a problem in reality, and it in large
measure is at the heart of the budget debate in Washington.

The critical nature of education in strengthening economies is recognized around
the world. Let me illustrate the point. Earlier this year I was in Indonesia for a meeting
of finance ministers from Asian and Pacific countries. Many of the nations represented
at the table are ones which 20 years ago were asking the United States for aid. Today,
they have strong, growing and vibrant economies. Many, in fact, are now our
competitors in trade. What each of these economies has in common is a very strong and
sustained investment in education. That is what has brought their economies along so
far and so fast, and that is what is absolutely necessary in the United States to strengthen
and sustain our position as the world’s most productive and competitive economy.

In preparing the budget, the President started with the question of what is best for
the long term economic growth of the nation. That led to a budget that is balanced and
also makes vigorous investments in education, training, technology and related areas.
The congressional majority, on the other hand, started with an arbitrary date by which to
reach balance. That forced it to make severe reductions in the areas absolutely critical
to determining how prepared Americans and the American economy are for the 21st
Century.

I also want to touch briefly on the very special social compact that exists in the
United States amongst our citizens. This is the 60th anniversary of Social Security, and
the 30th anniversary of Medicare. I had the opportunity last month to speak in Hyde
Park, New York, at the Roosevelt Library and birthplace. I was reminded there about
his absolute commitment to the social compact amongst Americans, to strengthening the
unity of our country.

Part of that compact is protecting the elderly. We all recognize that reducing the
growth in Medicare costs is necessary to achieve a balanced budget. But in the course of
doing so, the President is committed to ensuring that Medicare remains an effective
program. There isn’t a community in the nation where respect for the elderly is higher
than this one. That is why the President came here this week to voice his concerns
about Medicare. The social compact that FDR helped create must be preserved.
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Tonight is a special night. It is about recognizing how talented Americans can
play a role in preparing our nation for the future, in taking advantage of opportunities, in
drawing us closer together as a community and country, and in seeing that the American
Dream is available for all Americans.

Tonight’s honorees exemplify the spirit of excellence that will enable the United
States to deal with its problems and meet its challenges as our great country enters the
21st Century.

My congratulations to‘the winners, and thank you for asking me to join you this
evening. Thank you.

-30-
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FOR IMMEDIATE RELEASE
September 21, 1995

STATEMENT OF TREASURY SECRETARY ROBERT E. RUBIN

Frank Newman became one of the Treasury Department’s most valued assets in the
nearly three years he spent here. Starting first as Under Secretary for Domestic Finance,
then Deputy Secretary, and for a time as Acting Secretary, Frank handled complex issues,
under intense pressures, and demonstrated the kind of resolve and integrity that has made
him respected throughout the financial community. His counsel has been excellent and his
judgment first-rate. He was a leader in the successful passage of the landmark Interstate
Banking Bill, and made Treasury work better and more efficiently as the department’s Chief
Operating Officer.

We wish him well at Bankers Trust. His rare talents will be missed.
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DIRECTOR MAGAW TO SPEAK AT PRESS CLUEB LUNCHEON

Picture an agency that:
** collects 35 dollars in revenues for every dollar it spends;

*k has technical expertise respected by industry and law
enforcement organizations all over the world;

> has mutually productive working relationships with the
industries it regulates;

** works closely with its counterparts in State and local
law enforcement agencies.

ATF Director John W. Magaw will discuss how ATF meets this
description by pointing to the accomplishments, history and
programs that define ATF as a successful Federal agency. In the
standard format for Press Club luncheons, Director Magaw will

also respond to queries from the media.
WHEN: Monday, September 25, 1895, 12:30 pm to 2:00 pm
WHERE: The National Press Club

14th and F Streets, NW

Washington, DC

CONTACTS: Tickets: Ms. Pat Nelson (202) 662-7501
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FOR IMMEDIATE RELEASE Contact: Michelle Smith
September 21, 1995 (202) 622-2960

UNITED STATES AND LUXEMBOURG INITIAL NEW INCOME TAX TREATY

On September 21, delegations from the United States and Luxembourg initialled the
text of a new income tax treaty between the two countries. The new treaty will replace the
current treaty, which was signed in 1962.

The new treaty reflects important changes in the income tax treaty policies of the
countries since 1962, particularly with respect to exchange ot information and limitation on
benefits. After signature by the two governments, the treaty is subject to ratification in each
country. The text of the treaty will be made public after signature.
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ADMINISTRATION’S PENSION SIMPLIFICATION PROPOSAL

On June 12, President Clinton proposed significant changes to simplify the pension
system and expand coverage. These proposals would make it simpler and more cost
effective for businesses, tax-exempt organizations, and state and local governments to
provide retirement plans for their workers and to allow their workers to save for retirement
on a tax-deferred basis. The current pension system works well for many, particularly those
who work for large organizations, where almost three quarters of workers are covered by
employer retirement plans. But millions of Americans, particularly those who work for
small organizations, do not have the opportunity to participate in an employer retirement
plan, in part because their employers find it complex, expensive, and frustrating to maintain
these plans. Moreover, employers that do maintain retirement plans want more of the money
they spend on these plans to go to retirees, rather than to paying administrative expenses.

The legislative portions of the Administration’s proposal are described below.
Enactment of the proposal would represent an important first step toward creating a pension
system that works better and costs less. It would establish a new retirement savings vehicle
specifically designed to meet the needs of small employers. It also would repeal or
substantially modify complex rules that are outmoded, redundant, or no longer necessary to
achieve policy goals, thus simplifying the pension system and reducing administrative costs
for all employers.

The Administration’s proposal would enable businesses, governments, and tax-exempt
organizations with 100 or fewer employees to establish an extremely simple retirement plan -
- the National Employee Savings Trust, or NEST -- that combines many attractive features of
the 401(k) plan and the IRA. If the employer made contributions on behalf of each eligible
employee under either of two alternative formulas, the NEST would not be subject to any of
the complex nondiscrimination or top-heavy rules, nor to any employer reporting
requirements.

The proposal also would promote retirement savings through improved and expanded
401(k) plans. The proposal would exempt from nondiscrimination testing any 401(k) plan
under which the employer made contributions (either nonelective contributions or a
combination of nonelective and matching contributions) in accordance with alternative
formulas similar to those applicable to the NEST. In addition, all tax-exempt organizations
(other than state and local governments) would be able to provide 401(k) plans for their

employees.

Further, this proposal would simplify the pension system and reduce the
administrative costs of maintaining retirement plans for all employers. It would

o Repeal the family aggregation rules, so that spouses and children who work in the
same business would be allowed to earn pension benefits of their own;



] Repeal section 415(e) -- an excessively complex limit on contributions and benefits for
employees who participate in a defined contribution plan and a defined benefit plan of
the same employer;

° Replace the current seven-part definition of "highly compensated employee" with a
simple two-part test that would save many middle-income Americans from being
disadvantaged by nondiscrimination rules that were originally meant to help them;

° Repeal the requirement that actively working employees begin receiving pension
distributions at age 70 1/2 and, thus, allow them to continue accumulating new
benefits without simultaneously being required to receive distributions;

o Modify the definition of "leased employee" to better target the abuses that were
originally intended to be addressed by the leased employee rules.

o For multiemployer plans, eliminate the special vesting schedule and partial
termination rules, simplify the limits on contributions and benefits, and allow more
pre-funding of benefits; and

® For state and local government plans, simplify the limits on contributions and
benefits.

The Administration’s proposal would strengthen protection of workers’ benefits by
expanding current law to allow all terminating private retirement plans, whether defined
benefit or defined contribution, to transfer the accounts of missing participants to the Pension
Benefit Guaranty Corporation. This would make it easier for all workers to receive the
benefits to which they are entitled.

Finally, the proposal would streamline reporting and disclosure requirements by
eliminating the required filing of summary plan descriptions with the Department of Labor.

Increasing the retirement income security of American workers is important, and
increasing retirement plan coverage and benefits is a logical and effective way for the public
and private sectors to work together with individual workers to achieve this result. The
Administration’s proposal is a cost-effective beginning. We look forward to working with
Congress on its enactment and on appropriate measures to offset its revenue cost.
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THE NEST -- A SIMPLE PLAN FOR SMALL BUSINESS

Current Law

Under current law, an individual may contribute up to the lesser of $2,000 or the
amount of the individual’s compensation (wages and self-employment income) to an
individual retirement arrangement (IRA)' each year. (The dollar limit is $2,250 if the
individual’s spouse has no compensation.) These contributions are fully deductible only if
the individual (and spouse, if any) is not an active participant in an employer-sponsored
retirement plan or has adjusted gross income (AGI) no greater than $40,000 for a married
taxpayer filing a joint tax return, $25,000 for a single taxpayer, or $0 for a married taxpayer
filing a separate return. Once AGI exceeds these thresholds, the deduction begins to be
phased out, so that the allowable deduction is zero for a married taxpayer filing a joint
return, a single taxpayer, and a married taxpayer filing a separate return once AGI reaches
$50,000, $35,000, and $10,000, respectively. To the extent that an individual is not eligible
for deductible IRA contributions, he or she may make nondeductible IRA contributions (up to
the contribution limit).

The earnings on IRA account balances are not included in income until they are
withdrawn. Withdrawals from an IRA (other than withdrawals of nondeductible
contributions) are includible in income, and must begin by age 70 1/2. Amounts withdrawn
before age 59 1/2 are generally subject to an additional 10% tax. The additional tax does not
apply to distributions upon the death or disability of the taxpayer or withdrawals in the form
of substantially equal periodic payments over the life (or life expectancy) of the IRA owner
or over the joint lives (or life expectancies) of the IRA owner and his or her beneficiary.

Simplified employee pensions (SEPs) and, for employers with 25 or fewer employees,
salary reduction SEPs (SARSEPs), are employer-sponsored plans under which employer
contributions and, in the case of SARSEPs, employee-elected salary reduction contributions
are made to IRAs established by employees. An employer that adopts a SEP must contribute
to the SEP for every employee who has attained age 21, has worked for the employer during
at least three of the immediately preceding five years, and is paid at least $400 (for 1995, as
adjusted for cost of living) by the employer for the year. Thus, for example, an employer
would have to make a SEP contribution for an employee who worked for the employer one
hour per year in the preceding three years and worked 40 hours (and earned $400) in the
current year, if the employer was making contributions for any other employee for the year.
SEPs do not allow employees to make elective contributions through salary reduction.

! An individual retirement arrangement (IRA) may be an individual retirement account or
an individual retirement annuity. An individual retirement account must generally be a trust.
However, a custodial account generally is treated as a trust if the custodian is a bank (or
other person approved by the IRS) and the custodial account meets all of the requirements

that a trust must meet.



SARSEPs allow employees to make elective contributions, but cannot provide for
employer matching contributions. SARSEPs are available only to for-profit employers that
had 25 or fewer employees at all times during the preceding year. In addition, special
eligibility and nondiscrimination rules apply to SARSEPs. If at least 50% of the eligible
employees do not choose to make elective contributions to a SARSEP in a year, then no
employee can make elective contributions. An employer with 25 or fewer employees may
fall below the 50% threshold (and out of SARSEP eligibility) from year to year.

SARSEPs are subject to the top-heavy rules. A SARSEP is considered top-heavy if
the aggregate accounts of key employees in the plan exceed 60% of the aggregate accounts of
all employees in the plan. If a SARSEP is top-heavy and any key employee of the employer
makes elective contributions of at least 3% of pay, then the employer must make minimum
contributions of 3% of pay for all non-key employees -- even if those non-key employees
also make elective contributions of 3% of pay.

Reasons for Change

The tax-favored employer retirement plans currently available under the Internal
Revenue Code (the "Code") have not been sufficiently successful in attracting small
employers. In 1993, for example, only 24 % of full-time workers in private firms with fewer
than 100 employees were covered by employer retirement plans. In contrast, 73% of full-
time workers in firms with 1,000 or more workers were covered.

The administrative cost and complexity associated with traditional qualified retirement
plans often discourage small employers from sponsoring these plans. For employers with
few employees, the cost of maintaining the plan may even exceed the benefits provided to
employees. As a result, pension coverage of employees of small employers is significantly
lower than the pension coverage of employees of larger employers.

SEPs and SARSEPs, which were designed for small employers, are perceived by
many employers as overly complicated and impractical. The nondiscrimination and
eligibility rules applicable to SARSEPs make it difficult for an eligible employer to maintain
a SARSEP on an ongoing basis. An eligible employer cannot encourage employees to make
elective contributions by offering to match employee contributions dollar-for-doliar or
otherwise. (An employer match is a strong incentive for employees to contribute to a

retirement plan.)

The inability to offer matching contributions also makes it difficult for the employer
to satisfy the SARSEP nondiscrimination test. Under the SARSEP nondiscrimination test,
elective contributions for any highly compensated employee are limited to 125% of the
average elective contributions for all nonhighly compensated employees for the year. Thus,
highly compensated employees are limited to very low levels of elective contributions unless
other employees make significant elective contributions -- which they are less likely to make
without the incentive of a matching contribution. Concerns have also been raised that, where
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SEPs and SARSEPs are used, there may be significant noncompliance with the statutory
requirements.

Proposal

The proposal would provide a new, simple retirement plan for employers with 100 or
fewer employees. The new plan would be known as the National Employee Savings Trust,
or "NEST."

The NEST would operate through individual IRA accounts for employees, and would
incorporate design-based nondiscrimination safe harbors similar to those the Administration is
proposing for 401(k) plans. Like other IRA accounts, investment in NEST accounts would
be directed by each employee. By eliminating or greatly simplifying many of the rules that
apply to other qualified retirement plans, including 401(k) plans, the NEST would remove
the key obstacles that currently deter many small employers from setting up retirement plans.
The current SEP and SARSEP rules would not be eliminated or modified, but would remain
in place.

Funding Through IRAs

New plan would use TRAs as the funding vehicle: All employee and employer
contributions to NESTs would be made to IRAs, and the IRA rules would govern except
where specified otherwise.

Initial use of specific financial institution: In order to simplify plan administration for
employers, an employer could, without fiduciary exposure, require that all of its participating

employees use a designated financial institution’s IRAs as the recipient of NEST
contributions -- but only if participants were notified in writing that the contributions could
be moved (in a trustee-to-trustee transfer) without penalty to another IRA at any time. This
notification could be incorporated into the annual disclosure to employees regarding the
NEST (described below) or could be provided separately.

Emplover Eligibility

100 employee limit: Any employer, including a tax-exempt organization or
government, would be eligible to make a NEST program available to its employees in a
given year if the employer had no more than 100 employees in the prior year. For this
purpose, employees would be counted only if they had at least $5,000 of compensation (as
reported on Form W-2) from the employer. The "employer" would be determined on a
"controlled group” basis (i.e., aggregating 80% affiliates).

Two-year grace period: If an eligible employer established a NEST program and,

subsequently, the number of employees grew to exceed 100 (based on the prior year), the
employer would continue to be eligible for the current and subsequent year. After that two-
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year "grace period," the employer would cease to be eligible unless the employee count again
dropped to 100 or fewer (based on the prior year).

For example, assume Company A has 90 employees in Year 1, 95 employees in Year
2, 101 employees in Year 3, 103 employees in Year 4, 102 employees in Year 5, and 99
employees in Year 6. Company A would be eligible to make a NEST program available to
its employees in Years 2 and 3, based on having had no more than 100 employees in the
prior year, and in Years 4 and 5, based on the two-year grace period. Company A would
lose its eligibility for Year 6 (because it had more than 100 employees in Year 5 and was no
longer in the grace period relating to Year 2), but would be eligible again for Year 7 (based
on having had no more than 100 employees in Year 6). No NEST contributions would be
permitted for a year in which the employer was not eligible.

Acquisitions: If an eligible employer ceased to meet the 100-employee test because it
was acquired by another entity, only the acquired (previously eligible) entity would continue
to be eligible during the two-year grace period.

Emplovee Eligibility to Participate and Vesting

Two-year eligibility: Each employee who attained age 21 and completed two
consecutive years of service with the employer would be eligible to participate. A "year of
service" would be defined as a calendar year during which an employee’s W-2 compensation
from the employer was at least $5,000. An employer could choose to allow all employees to
participate earlier than upon attainment of age 21 and completion of two years of service.

Participating employees who drop below the $5.000 threshold or whose employment
terminates mid-year: Once an employee became eligible, the employee would be entitled to
make elective contributions and receive any employer matching contributions even if, during
the current calendar year, the employee’s W-2 compensation from the employer was less
than $5,000. However, no nonelective employer contributions would be required unless the
employee had at least $5,000 of compensation from the employer for the calendar year. All
employees with at least $5,000 of compensation for the year would receive a nonelective

employer contribution for that year.

Portability/100% vesting: All contributions would be 100% vested immediately and
would be fully portable, even during the two-year holding period (described below).

No Nondiscrimination Testing

Nondiscrimination tests not applicable: NESTs would not be subject to:

L the top-heavy rules;



® the nondiscrimination rules that apply to ¢lective contributions under a 401(k) plan
(the "ADP" test);

° the nondiscrimination rules that apply to matching contributions (the "ACP" test); or

° the nondiscrimination rules that apply to SEPs and SARSEPs. (Thus, there would be
no 50% participation requirement, no 125% test, and no social security integration.)

HCE determinations irrelevant: Because NESTs would not be subject to any
nondiscrimination tests, an employer that offers a NEST would not be required to determine

which employees are "highly compensated employees. "

Contributions

NESTs would receive nonelective employer contributions and, depending on the
option selected by the employer, elective contributions and employer matching contributions.

Design-based safe harbors: In lieu of top-heavy and nondiscrimination rules, every
NEST would be required to choose annually to satisfy one of the following two design-based
safe harbors (generally similar to the Administration’s proposed 401(k) safe harbors):

(1) The employer makes nonelective contributions of at least 3% of compensation?® for
each eligible employee. The employer may choose to allow employee elective
contributions in addition to the employer nonelective contributions. If the employer
chose to allow employee elective contributions, the employer could also choose to
make matching contributions. However, the match may be no greater than 100% of
the first 5% of employee compensation, and employees must be provided notice of the
matching contributions as part of the annual disclosure described below.

(2)  The employer makes nonelective contributions of at least 1% of compensation for
each eligible employee and allows employee elective contributions. The employer
must provide a 100% matching contribution on the employee’s elective contributions
up to 3% of compensation and a matching contribution of at least 50% (and no
greater than 100%) on the next 2% of employees’ elective contributions. The
employer may not provide any other matching formula, including a more generous

2 The $150,000 compensation limit that applies for purposes of the deduction and
contribution limits for qualified plans, SEPs, and SARSEPs would apply for purposes of
determining safe harbor and other contributions. However, for this purpose, a simplified
definition of compensation would apply -- compensation would be determined before elective
contributions were subtracted from compensation. Similarly, the definition of
"compensation” would be simplified for a self-employed individual participating in a NEST
by not subtracting deductible contributions or the self-employment tax deduction.
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formula. Although this safe harbor would require a 1% nonelective employer
contribution, the top-heavy rules would not apply, as noted above. This means that
those employers that otherwise would have been required to make a 3% top-heavy
minimum contribution for each non-key employee would have to make only a 1%
nonelective contribution. In addition, all employers that offer a NEST would be
relieved of the requirement to test the NEST for top-heavy status.

Employee elective contributions: The limit on employees’ annual elective
contributions (i.e., salary reduction contributions) to a NEST (currently $9,240 in the case of
elective contributions to 401(k) plans) would be $5,000. The limit would remain at $5,000
until the section 402(g) limit exceeded $10,000; then, the NEST limit would be indexed to
(and remain at) one half of the section 402(g) limit for each year.

Employer matching contributions: The limit on employer matching contributions
depends on which of the two design-based safe harbors the employer chooses for the year.
Under the first safe harbor, the "3 %-nonelective-contributions safe harbor," no employer
matching contributions are required, but they are permitted. However, if the employer
selects the "matching contribution safe harbor” (the second safe harbor), employer matching
contributions are required. All employer matching contributions are limited in accordance
with the matching formula described above; other formulas and additional matching
contributions are not permitted.

Nonelective employer contributions: A NEST could provide for discretionary
nonelective employer contributions in excess of the safe harbor minimums (1% or 3%) from
year to year. Any such nonelective employer contributions in excess of the 1% or 3%
minimums would have to be an equal percentage of compensation for all eligible employees.
Total nonelective contributions (both the safe harbor minimums and discretionary
contributions) could not exceed 5% of compensation.

Section 404 deduction limit not applicable: The employer would be permitted to
deduct the elective, matching, and nonelective contributions described above (within the

limits described) without regard to any separate percent-of-compensation limitation (i.e.,
there would be no limit comparable to that imposed by section 404(a)(3)).

Timing of Contributions

Quarterly emplover contributions: Employer matching contributions would be
required to be deposited in employees’ accounts (IRAs) no less frequently than quarterly.
Employer nonelective contributions would also be required to be deposited no less frequently
than quarterly -- but only for employees who were paid at least $5,000 as of the end of the
quarter (measured from January 1 of that year). If an employee did not reach the $5,000
threshold until the second, third, or fourth calendar quarter, the employer would be required,
after the threshold had been reached, to make nonelective contributions for both the current




and all preceding calendar quarters in the year. Contributions for any calendar quarter
would be required to be deposited within 45 days after the end of that quarter.

Distributions

Two-year holding period: NEST contributions (and attributable earnings) would be
subject to a two-year holding period beginning on the date of contribution.® This two-year
restriction on withdrawals would apply whether or not the participant had incurred a
termination of employment.

Otherwise, distributions from NEST IRAs would be subject to the same rules as
distributions from IRAs generally (as distinguished from 401(k) or other qualified plans) --
no other restrictions would be imposed, but an additional 10% tax would apply to
distributions before age 59 1/2. During the two-year holding period, contributions and
earnings could be rolled over to another IRA -- but the original two-year holding period
would continue to apply to the rolled-over amounts in the recipient IRA.

Rollovers: NESTSs could originate and receive transfers from other IRAs (whether
NESTs, SEPs, SARSEPs, or other IRAs). NESTSs could also receive rollovers from
qualified plans. All movement of NEST funds to other IRAs, whether or not during the two-
year holding period, would be required to be carried out in the form of a trustee-to-trustee
transfer. Any amounts rolled over to a NEST would not be subject to the two-year holding
period unless they were amounts from a NEST for which the two-year holding period had
not yet elapsed.

Miscellaneous

Other plans maintained by the employer: An employer that maintains a NEST could
maintain additional tax-qualified plans, other than a plan that allows for elective contributions
or matching contributions. For example, if the employer maintained a 401(k), salary
reduction or matching 403(b), or SARSEP plan and wished to establish a NEST, it would
have to freeze (but not terminate) the 401(k), 403(b), or SARSEP plan. However, an
employer could maintain both a NEST and a defined benefit plan.

If an employer did maintain another plan, compliance of the NEST with the NEST
requirements would be determined without regard to the other plan. The other plan would
have to take the NEST into account only for purposes of the section 404 deduction limits and
the section 415 contribution and benefits limitations. The top-heavy rules and
nondiscrimination rules, for example, would apply to the other plan without regard to the
NEST; the NEST would not affect the compliance of the other plan with these rules.

3 For purposes of this rule, a contribution made on any date within a calendar year
would be deemed to be made on the first day of that year.
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If an employee who participates in a NEST also participates in a separate employer’s
401(k), 403(b), or SARSEP plan, the section 402(g) elective deferral limit for that employee
would be coordinated. Elective contributions to the NEST would have to be taken into
account in determining whether the $9,240 or $9,500 limit had been exceeded under the
other plan, but any elective contributions made to the other plan would not be taken into
account in determining whether the $5,000 NEST limit had been exceeded.

Coordination with IRA deduction rules: NESTs would be treated as qualified plans
for purposes of the IRA deduction phase-out rules. Thus, employees who participated in a
NEST and had AGI in excess of the applicable thresholds would be phased out of making
deductible IRA contributions. This is the same rule that currently applies to SEPs and
SARSEPs. On the other hand, the $2,000 (or $2,250) IRA contribution limit would not
apply to NEST contributions.

IRS model form: The IRS would be directed to issue a model NEST document.
Vendors and employers would have the option of using their own documents, however.

Reporting: An employer maintaining a NEST would not be subject to any reporting
requirements (e.g., Form 5500 filing). However, the NEST trustee or custodian would be
required to report NEST contributions on Form 5498, on which IRA contributions are

reported.

Disclosure: Employees would be required to be notified annually in writing of their
rights under the plan, including, for example, the right to a matching contribution.
Similarly, if an employer wanted to switch between safe harbor formulas, the employer
would be required to notify eligible employees which formula would be used for a year no
later than a reasonable time before the employer required employees to make their elections

for the year.

Calendar plan year: The calendar year would be the plan year for all NESTs and
would have to be used in applying all NEST contribution limits, eligibility, and other NEST

requirements.

These provisions would be effective for years beginning after December 31, 1996.

Revenue Estimate (in millions of dollars)

Fiscal Years
1995 1996 1997 1998 1999 2000 Total
NEST: Simple plan for 0 0 -58 -113  -158  -176 -505

small business



SIMPLIFY DEFINITION OF HIGHLY COMPENSATED EMPLOYEE AND
REPEAL THE FAMILY AGGREGATION RULES

Current Law

Definition of highly compensated employee. A qualified employer retirement plan
must satisfy various nondiscrimination tests to ensure that it does not discriminate in favor of
"highly compensated employees." Thus, all of the nondiscrimination tests require the
employer to identify its "highly compensated employees." This term is currently defined by
reference to a test with seven major parts. Under this definition, an employee is treated as a
highly compensated employee for the current year, if, at any time during the current year or
the preceding year, the employee:

(1) owned more than 5% of the employer,

2) received more than $100,000 (as indexed for 1995) in annual compensation
from the employer,

3) received more than $66,000 (as indexed for 1995) in annual compensation
from the employer and was one of the top-paid 20% of employees during the
same year, Or

4) was an officer of the employer who received compensation greater than
$60,000 (as indexed for 1995).

These four rules are modified by three additional rules.

5 An employee described in any of the last three categories for the current year
but not the preceding year is treated as a highly compensated employee for the
current year only if he or she was among the 100 highest paid employees for

that year.

(6 No more than 50 employees or, if fewer, the greater of three employees or
10% of employees are treated as officers.

@) If no officer has compensation in excess of $60,000 (for 1995) for a year, then
the highest paid officer of the employer for the year is treated as a highly

compensated employee.

Family aggregation. If an employee is a family member of either a more-than-5%
owner of the employer or one of the employer’s ten highest-paid highly compensated
employees, then any compensation paid to the family member and any contribution or benefit
under the plan on behalf of the family member is aggregated with the compensation paid and
contributions or benefits on behalf of the highly compensated employee. Therefore, the
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highly compensated employee and the family member(s) are treated as a single highly
compensated employee. For purposes of this rule, an employee’s "family member" is
generally a spouse, parent, grandparent, child, or grandchild (or the spouse of a parent,
grandparent, child, or grandchild).

A similar family aggregation rule applies with respect to the $150,000 annual limit on
the amount of compensation that may be taken into account under a qualified plan.
(However, under these provisions, only the highly compensated employee’s spouse and
children or grandchildren under age 19 are aggregated.)

Reasons for Change

The definition of highly compensated employee is not only complicated, it classifies
many middle-income workers as "highly compensated employees" who are then prohibited
from receiving better benefits than others.

The family aggregation rules greatly complicate the application of the
nondiscrimination tests, particularly for family-owned or operated businesses, and may
unfairly reduce retirement benefits for the family members who are not highly compensated
employees.

Proposal

Definition of highly compensated employee. The current seven-part test would be
replaced by a simplified two-part test: an employee would be a "highly compensated
employee" for the current year only if the employee owned more than 5% of the employer
during the current or preceding year or had compensation from the employer of more than
$80,000 (indexed annually for cost of living) during the preceding year. This dollar
threshold would mean that many middle-income Americans no longer would be subject to
nondiscrimination restrictions.

Family aggregation. The family aggregation rules would be repealed.
These provisions would be effective for years beginning after December 31, 1995.

Revenue Estimate (in millions of dollars)

Fiscal Years
1995 1996 1997 1998 1999 2000 Total

Definition of HCE/repeal 0 3 5 5 6 7 26
family aggregation
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PLANS MAINTAINED BY SELF-EMPLOYED INDIVIDUALS
Current Law

Prior to the Tax Equity and Fiscal Responsibility Act of 1982 (TEFRA), numerous
special rules applied to qualified retirement plans that covered self-employed individuals.
Almost all of these special rules were repealed by TEFRA. However, special aggregation
rules that do not apply to other qualified retirement plans still apply to qualified plans that
cover an "owner-employee” (i.e., a sole proprietor of an unincorporated trade or business or
a more-than-10% partner of a partnership). These aggregation rules generally require
affected plans to be treated as a single plan and affected employers to be treated as a single
employer. For example, under one of the special rules, if an owner-employee controls more
than one trade or business, then any qualified plans maintained with respect to those trades or
businesses must be treated as a single plan and all employees of those trades or business must
be treated as employed by a single employer.

Reasons for Change

The special aggregation rules afford plan participants little, if any, protection because
they are largely duplicative of the general aggregation rules that apply to all qualified
employer plans, including plans that cover self-employed individuals.

Proposal

The special aggregation rules for qualified plans that cover owner-employees would
be repealed. As under current law, these plans would be subject to the general plan
aggregation rules that apply to tax-qualified employer retirement plans.

This provision would be effective for years beginning after December 31, 1995.

Revenue Estimate (in millions of dollars)

Fiscal Years
1995 1996 1997 1998 1999 2000 Total

Plans covering self- 0 -2 -4 -4 -4 -5 -19
employed individuals
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SUBSTANTIAL OWNER RULES RELATING TO PLAN TERMINATIONS

Current Law

The Employee Retirement Income Security Act of 1974, as amended (ERISA)
contains very complicated rules for determining the benefits guaranteed by the Pension
Benefit Guaranty Corporation (PBGC) for an individual who owns more than 10 percent of a
business (a "substantial owner") and who is a participant in the business’s terminating plan.
These rules were designed to prevent a substantial owner from establishing a plan,
underfunding it, and terminating it in order to receive benefits from the PBGC. Under the
rules, the PBGC guarantee with respect to a participant who is not a substantial owner is
generally phased in over five years from the date of the plan’s adoption or amendment.
However, for a substantial owner, the guarantee is generally phased in over 30 years from
the date the substantial owner begins participation in the plan. The substantial owner’s
benefit under each amendment within the 30 years before plan termination is separately
phased in. In addition, a substantial owner’s guaranteed benefit cannot exceed twice the
amount guaranteed under the original plan provisions.

Reasons for Change

The substantial owner phase-in rules are complex and difficult to apply because of the
need to obtain plan documents going back up to 30 years. The reduced guarantee for
employees with less than a majority ownership interest penalizes employees who may have
little, if any, control over plan benefit levels or funding decisions. It also unfairly penalizes
substantial owners who granted themselves low benefits when they entered the plan.

Proposal

The same five-year phase-in that currently applies to a participant who is not a
substantial owner would apply to a substantial owner with less than a 50% ownership
interest. For a substantial owner with a 50% or more ownership interest (a “majority
owner"), the phase-in would depend on the number of years the plan has been in effect,
rather than on the number of years the owner has been a participant. Specifically, the
guaranteeable plan benefit for a majority owner would be 1/30 for each year that the plan has
been in effect. (Benefits under plan amendments would not be separately phased in.) Under
this approach, the fraction would be the same for each majority owner, eliminating the need
for separate computations based on documents that are up to 30 years old. However, a
majority owner’s guaranteed benefit would be limited so that it could not be more than the
amount that would be guaranteed under the regular five-year phase-in applicable to other

participants.

These provisions would be effective for plan terminations for which notices of intent
to terminate were provided on or after the date of enactment.
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Revenue Estimate (in millions of dollars)

Fiscal Years
1995 1996 1997 1998 1999 2000 Total
Substantial owner rules 0 * * * * * *

* = revenue loss of less than $500,000
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SIMPLIFIED NONDISCRIMINATION TESTING FOR 401(k) PLANS
Current Law

The actual deferral percentage (ADP) test generally applies to the elective
contributions (typically made by salary reduction) of all employees eligible to participate in a
401(k) plan. The test requires the calculation of each eligible employee’s elective
contributions as a percentage of the employee’s pay. The ADP test is satisfied if the plan
passes either of the following two tests: (1) the average percentage of elective contributions
for highly compensated employees does not exceed 125% of the average percentage of
elective contributions for nonhighly compensated employees, or (2) the average percentage of
elective contributions for highly compensated employees does not exceed 200% of the
average percentage of elective contributions for nonhighly compensated employees, and does
not exceed the percentage for nonhighly compensated employees by more than two
percentage points. The actual contribution percentage (ACP) test is almost identical to the
ADP test, but generally applies to employer matching contributions and after-tax employee
contributions under any qualified employer retirement plan.

Both the ADP test and the ACP test generally compare the average contributions for
highly compensated employees for the year to the average contributions for nonhighly
compensated employees for the same year.

When the ADP or ACP test is violated, correction is made by reducing the excess
contributions of highly compensated employees beginning with employees who have deferred
the greatest percentage of pay.

Reasons for Change

The annual application of these tests, and correcting violations of these tests, can be
complicated and costly. For example, because the current year average for the nonhighly
compensated employees is not known until the end of the year, the tests commonly require
either monitoring and adjustments of contributions over the course of the year or complicated
correction procedures and information reporting after the end of the year.

The current correction method often does not affect the most highly paid of the highly
compensated employees: their contributions, as a percentage of pay, are likely to be lower
than the percentage contributions of lower-paid highly compensated employees, even if the
dollar amount of their contributions is higher. For example, if an officer makes $65,000 and
contributes $5,000 (7.7% of pay), his or her contribution would be reduced before that of a
CEO who makes $150,000 and contributes $9,000 (6% of pay). It also is usually somewhat
simpler to determine the total dollar amount contributed by an employee than to determine

what percentage of pay that dollar amount represents.
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Proposal

Design-based safe harbors. The proposal would provide two alternative “design-
based" safe harbors. If a plan were properly designed, the employer would avoid all ADP
and ACP testing. Under the first safe harbor, the employer would have to make nonelective
contributions of at least 3% of compensation for each nonhighly compensated employee
eligible to participate in the plan. Alternatively, under the second safe harbor, the employer
would have to provide a 100% matching contribution on an employee’s elective contributions
up to the first 3% of compensation, and a matching contribution of at least 50% on the
employee’s elective contributions up to the next 2% of compensation. The second safe
harbor also would require the employer to make a nonelective contribution of at least 1% of
compensation for each eligible nonhighly compensated employee.

A more generous matching contribution formula would also be considered to satisfy
the matching contribution safe harbor, but only if the level of matching contributions did not
increase as employee elective contributions increased and the matching contributions at every
level of compensation were at least as great as they would have been under the safe harbor
formula. However, for purposes of satisfying the matching contribution safe harbor with
respect to the ACP test (but not the ADP test), matching contributions could not be made
with respect to employee elective contributions in excess of 6% of compensation. The safe
harbors could not be used to satisfy the ACP test with respect to after-tax employee
contributions.

Under both safe harbors, the nonelective employer contributions and the matching
employer contributions would be nonforfeitable immediately (i.e., 100% vested) and
generally could not be distributed prior to the participant’s death, disability, termination of
employment, or attainment of age 59 1/2. In addition, each employee eligible to participate
in the plan would have to be given notice of his or her rights and obligations under the plan
within a reasonable period before the beginning of any year.

Use of prior-year data and simplified correction procedures. The proposal would also
simplify the nondiscrimination rules for plans that chose not to use the design-based safe
harbors. First, the proposal would modify the ADP and ACP tests to require the average
contributions for highly compensated employees for the current year to be compared to the
average contributions for nonhighly compensated employees for the preceding year. For the
first plan year of a 401(k) plan, the average percentage for nonhighly compensated
employees would be deemed to be 3% or, at the employer’s election, the average percentage
for that first plan year. Second, a simplified correction method would require excess
contributions to be distributed first to those highly compensated employees who deferred the
highest dollar amount (as opposed to the highest percentage of pay) for the year. Under this
approach, the lower-paid highly compensated employees would no longer tend to bear the

brunt of the correction method.

These provisions would be effective for years beginning after December 31, 1996.
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Revenue Estimate (in millions of dollars)

Fiscal Years
1995 1996 1997 1998 1999 2000 Total
401(k) safe harbors and 0 0 -38 -69 -92 -113 -312
simplify nondiscrimination
rules
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401(k) PLANS FOR TAX-EXEMPT ORGANIZATIONS

Current Law

Except for certain plans established before July 2, 1986, an organization exempt from
income tax is not allowed to maintain a section 401(k) plan.

Reasons for Change

This rule prevents many tax-exempt organizations from offering their employees
retirement benefits on a salary reduction basis. Although tax-sheltered annuity programs can
provide similar benefits, many types of tax-exempt organizations are also precluded from
offering those programs.

Proposal

The proposal would allow organizations exempt from income tax (other than state or
local governments) and Indian tribes to maintain 401(k) plans.

This provision would be effective for years beginning after December 31, 1996.

Revenue Estimate (in millions of dollars)

Fiscal Years
1995 1996 1997 1998 1999 2000 Total
Allow tax-exempt 0 0 -36 -63 -71 -76 -246
organizations to have
401(k)’s
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DISTRIBUTIONS UNDER RURAL COOPERATIVE 401(k) PLANS

Current Law

Under a section 401(k) plan, distributions are generally allowed only after separation
from service, death, disability, attainment of age 59 1/2, or hardship. However, 401(k)
plans that qualify as "rural cooperative plans” (e.g., 401(k) plans maintained by rural
electrical cooperatives or cooperative telephone companies) are money purchase pension
plans. Therefore, in accordance with the distribution restrictions generally applicable to
pension plans, these plans cannot allow distributions on account of a participant’s attainment

of age 59 1/2.

Reasons for Change

It is appropriate to allow 401(k) plans maintained by rural cooperatives to permit
distributions to plan participants under the same circumstances as 401(k) plans maintained by

other employers.

Proposal

The rules governing distributions from 401(k) plans of rural cooperatives would be
conformed to those that apply to other 401(k) plans by allowing distributions after attainment

of age 59 1/2.
This provision would be effective for distributions after December 31, 1995.

Revenue Estimate (in millions of dollars)

Fiscal Years
1995 1996 1997 1998 1999 2000 Total

Distributions under rural 0 1 2 2 2 2 9
cooperative 401(k)’s
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REPEAL OF MINIMUM PARTICIPATION RULE FOR
DEFINED CONTRIBUTION PLANS

Current Law

Under current law, every qualified defined benefit plan or defined contribution plan is
required to cover at least 50 employees or, in smaller companies, 40% of all employees of
the employer. In general, this rule was intended primarily to prevent an employer from
establishing individual defined benefit plans for highly compensated employees in order to
provide those employees with more favorable benefits than those provided to lower paid
employees under a separate plan. The rule prevents an employer from favoring one small
group of participants over another by, for example, covering them under two separate plans
and funding one plan better than the other.

Reasons for Change

As applied to defined contribution plans, the minimum participation rule adds
complexity for employers without delivering commensurate benefits to the system.

L The 50-employee/40% rule currently acts as a largely redundant backstop to the
nondiscrimination rules designed to prevent qualified retirement plans from unduly
favoring the top group of employees. Since 1986, when the minimum participation
rule was enacted, other nondiscrimination provisions have further limited the potential
for discriminatory practices that originally caused the minimum participation rule to
be applied to plans other than individual defined benefit plans.

o Defined contribution plans are generally fully funded and, therefore, there is no risk
that an employer will favor participants in one plan over participants in another by
providing more favorable funding.

Thus, the abuses intended to be addressed by the minimum participation requirement

are unlikely to arise in the context of defined contribution plans. This requirement adds
unnecessary administrative burden and complexity with respect to these plans.

Proposal

The minimum participation rule would be repealed for defined contribution plans.

This provision would be effective for plan years beginning after December 31, 1995.
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Revenue Estimate (in millions of dollars)

Fiscal Years
1995 1996 1997 1998 1999 2000 Total
Repeal minimum 0 -4 -6 -6 -6 -6 -28
participation rule for DC
plans
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DEFINITION OF LEASED EMPLOYEE

Current Law

Individuals who are "leased employees" of a service recipient are considered to be
employees of that recipient for all qualified retirement plan purposes. A "leased employee"
is any person who is not a common-law employee of the recipient and who provides services
to the recipient if (1) the services are provided pursuant to an agreement between the
recipient and the employer of the service provider, (2) the person has performed the services
for the recipient on a substantially full-time basis for at least one year, and (3) the services
are of a type historically performed, in the business field of the recipient, by employees.

Reasons for Change

The historically performed standard produces many unintended and inappropriate
results. For example, under this standard, employees and partners of a law firm could be
leased employees of a client of the firm if they work a sufficient number of hours for the
client and it is not unusual for employers in the client’s business to have in-house counsel.

Proposal

The "historically performed" test would be replaced by a test that considers whether
the services performed for the recipient are performed under significant direction or control

by the recipient.

This provision would generally be effective for years beginning after December 31,
1995. The provision would not apply to relationships that have been previously determined

by an IRS ruling not to involve leased employees.

Revenue Estimate (in millions of dollars)

Fiscal Years
1995 1996 1997 1998 1999 2000 Total
Treatment of leased 0 -1 -2 -2 -2 -2 -9
employees
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REPEAL OF SLOWER VESTING SCHEDULE FOR MULTIEMPLOYER PLANS

Current Law

The accrued benefits of a collectively bargained employee under a multiemployer
pension plan are not currently required to become nonforfeitable (i.e., "vested") until the
employee has completed 10 years of service. If the employee’s employment terminates
before then, all benefits can be lost. Accrued benefits of all other employees (i.e.,
employees under all non-multiemployer plans and any noncollectively bargained employees
under a multiemployer plan) must vest after five years of service, or after seven years if
partial vesting begins after three years.

Reasons for Change

The 10-year vesting schedule for multiemployer plans adds to the complexity of the
pension law by providing different vesting schedules for different types of plans and for
different people covered by the same plan. In addition, conforming the multiemployer plan
vesting rules to the vesting rules for other plans would ensure that workers covered by
multiemployer plans would become entitled to pension benefits on the same basis as workers

covered by other plans.

Proposal

The special 10-year vesting rule applicable to multiemployer plans would be repealed.

This provision would be effective for plan years beginning on or after the earlier of
(1) the later of January 1, 1996, or the date on which the last of the collective bargaining
agreements pursuant to which the plan is maintained terminates, or (2) January 1, 1998, with
respect to participants who have at least one hour of service after the effective date.

Revenue Estimate (in millions of dollars)

Fiscal Years
1995 1996 1997 1998 1999 2000 Total
Elimination of special 0 0 -33 -48 -40 -25 -146

vesting schedule for
multiemployer plans
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PARTIAL TERMINATION RULES FOR MULTIEMPLOYER PLANS

Current Law

When a qualified employer retirement plan is terminated, all plan participants are
required to become 100% vested in their accrued benefits to the extent those benefits are
funded. In order to prevent an employer from evading this rule simply by amending the plan
to exclude nonvested employees or by laying off nonvested employees before terminating the
plan, a qualified employer retirement plan must also provide that, upon a "partial
termination,” all affected employees must become 100% vested in their benefits accrued to
the date of the termination, to the extent the benefits are funded.

Whether a partial termination has occurred in a particular situation is generally based
on the specific facts and circumstances of that situation, including the exclusion from the
plan of a group of employees who have previously been covered by the plan, by reason of a
plan amendment or severance by the employer. In addition, if a defined benefit plan stops or
reduces future benefit accruals under the plan, a partial termination is deemed to occur if, as
a result, a potential reversion of plan assets to the employer is created or increased.

Reasons for Change

Over the years, court decisions have left unanswered many key questions as to how to
apply the partial termination rules. Accordingly, applying the rules can often be difficult and
uncertain, especially for multiemployer plans. For example, multiemployer plans experience
frequent fluctuations in participation levels caused by the commencement and completion of
projects that involve significant numbers of union members. Many of these terminated
participants are soon rehired for another project that resumes their active coverage under the
plan. In addition, it is common for participants leaving one multiemployer plan’s coverage
to maintain service credit under a reciprocal agreement if they move to the coverage of
another plan sponsored by the same union. As a result, these participants do not suffer the
interruption of their progress along the plan’s vesting schedule that ordinarily occurs when an
employee stops being covered by a plan. Given these factors, and the related proposal to
require multiemployer plans to vest participants after five (instead of the current 10) years of
service, the difficulties associated with applying the partial termination rules to
multiemployer plans outweigh the benefits.

Proposal

The requirement that affected participants become 100% vested in their accrued
benefits (to the extent funded) upon the partial termination of a qualified employer retirement
plan would be repealed with respect to multiemployer plans.

This proposal would be effective for partial terminations that begin on or after
January 1, 1996.
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Revenue Estimate (in millions of dollars)

Fiscal Years
1995 1996 1997 1998 1999 2000 Total
Repeal partial termination * * * * * * %
rules for multiemployer
plans

* = revenue loss of less than $500,000
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DEDUCTION AND ACTUARIAL VALUATION RULES FOR
MULTIEMPLOYER PLANS

Current Law

An employer’s annual deduction for contributions to a defined benefit plan is
generally limited to the amount by which 150% of the plan’s current liability (or, if less,
100% of the plan’s accrued liability) exceeds the value of the plan’s assets. The 150%-of-
current-liability limit restricts the extent to which an employer can deduct contributions for

liabilities that have not yet accrued.

Defined benefit plans are required to have an actuarial valuation no less frequently
than annually.

Reasons for Change

An employer has little, if any, incentive to make "excess" contributions to a
multiemployer plan. The amount an employer contributes to a multiemployer plan is fixed
by the collective bargaining agreement, and a particular employer’s contributions are not set
aside to pay benefits solely to the employees of that employer. Moreover, no reversions are
permitted from multiemployer plans.

Proposal

Because the 150% limit on deductible contributions unnecessarily complicates the
deduction rules for multiemployer plans, the 150% limit would be eliminated for those plans.
Therefore, the annual deduction for contributions to a multiemployer plan would be limited
to the amount by which the plan’s accrued liability exceeds the value of the plan’s assets.

Under the proposal, actuarial valuations would be required no less frequently than
every three years for multiemployer plans.

These provisions would be effective for years beginning after December 31, 1995.
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Revenue Estimate (in millions of dollars)

Fiscal Years
1995 1996 1997 1998 1999
Full funding limitation for 0 -6 -8 -8 -8

multiemployer
plans/triennial valuations
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COMBINED PLAN LIMIT ON CONTRIBUTIONS AND BENEFITS

Current Law

An employee who participates in a qualified defined benefit plan and a qualified
defined contribution plan of the same employer must currently satisfy a combined plan limit.
This limit 1s satisfied if the sum of the "defined benefit fraction" and the "defined
contribution fraction” is no greater than 1.0.

The defined benefit fraction measures the portion of the maximum permitted defined
benefit that the employee actually uses. The numerator is the projected normal retirement
benefit, and the denominator is generally the lesser of 125% of the dollar limitation for the
year ($120,000 for 1995), or 140% of the employee’s average compensation for the three
years of employment in which the employee’s average compensation was highest.

The defined contribution fraction measures the portion that the employee actually uses
of the maximum permitted contributions to a defined contribution plan for the employee’s
entire career with the employer. The numerator is generally the total of the contributions
and forfeitures allocated to the employee’s account for each of the employee’s years of
service with the employer. The denominator is the sum of a calculated value for each of
those years of service. The calculated value is the lesser of 125% of the dollar limitation for
that year of service ($30,000 for 1995), or 35% of the participant’s compensation. Because
of the historical nature of this fraction, its computation is extremely cumbersome and
requires the retention of various data for an employee’s entire career.

The combined plan limit is not the only Code provision that safeguards against an
individual accruing excessive retirement benefits on a tax-favored basis. There are maximum
limits for both defined benefit and defined contribution plans. In addition, a 15% "excess
distribution" penalty was enacted in 1986 to achieve many of the same goals as the combined
plan limit. A distribution is generally considered an "excess distribution" to the extent all
distributions to an individual from all of the individual’s qualified employer plans and IRAs
exceed $150,000 during a calendar year. The limit is $750,000 for a lump sum distribution.
Excess distributions made after death are subject to an additional estate tax of 15%. Other

rules also protect against excessive benefits.

Reasons for Change

Because other provisions of the Code, such as the excise tax on excess distributions,
go far toward ensuring that an individual cannot accrue excessive retirement benefits on a
tax-favored basis, the complexity of the combined plan limit is not justified.

Proposal

The combined plan limit (Code section 415(e)) would be repealed.

This provision would be effective for years beginning after December 31, 1995.
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Revenue Estimate (in millions of dollars)

Fiscal Years
1995 1996 1997 1998 1999 2000 Total

Repeal 415(¢) combined 0 -100  -147  -153  -159  -165 -724
limit
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SIMPLIFIED CONTRIBUTION AND BENEFIT LIMITS FOR
GOVERNMENTAL PLANS AND MULTIEMPLOYER PLANS

Current Law

Annual additions to a defined contribution plan for any participant are limited to the
lesser of $30,000 (for 1995) or 25% of compensation. Annual benefits payable under a
defined benefit plan are limited to the lesser of $120,000 (for 1995) or 100% of "three-year-
high average compensation." If benefits under a defined benefit plan begin before social
security retirement age, the dollar limit must be reduced. Reductions in the dollar or
percentage limit may also be required if the employee has fewer than 10 years of plan
participation or service. Certain special rules apply to governmental plans.

Reasons for Change

These qualified plan limitations are uniquely burdensome for governmental plans,
which have long-established benefits structures and practices that may conflict with the
limitations. In addition, some state constitutions may significantly restrict the ability to make
the changes needed to conform the plans to these limitations.

These limitations also present problems for many multiemployer plans. These plans
typically base benefits on years of credited service, not on a participant’s compensation. In
addition, the 100 %-of-compensation limit is based on an employee’s average compensation
for the three highest consecutive years. This rule often produces an artificially low limit for
employees in certain industries, such as building and construction, where wages vary
significantly from year to year.

Proposal

The rules for governmental plans and multiemployer plans would be modified to
eliminate the 100%-of-compensation limit (but not the $120,000 limit) for such plans, and to
exempt certain survivor and disability benefits from the adjustments for early commencement
and for participation and service of less than 10 years. In addition, certain employee salary
reduction contributions could be counted as "compensation" for purposes of applying the
limitations on benefits and contributions. To the extent that governmental employers have
previously made elections that would prevent them from utilizing these simplification
provisions, the proposal would allow those employers to revoke their elections.

These provisions would be effective for years beginning after December 31, 1995.
Governmental plans would be treated as if in compliance with the requirements of section

415 for years beginning before January 1, 1996.
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Revenue Estimate (in_millions of dollars)

Fiscal Years
1995 1996 1997 1998 1999 2000
Simplify 415 limits for 0 -2 -3 -3 -3 -3
governmental plans
Simplify 415 limits for 0 -3 -5 -5 -6 -6

multiemployer plans
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EXCESS BENEFIT PLANS OF GOVERNMENTS
AND TAX-EXEMPT ORGANIZATIONS

Current Law

The amount of reasonable compensation that may be provided to an employee under a
nonqualified deferred compensation arrangement maintained by a for-profit organization
generally is not subject to any limitation. In addition, such deferred compensation is not
taxable to the employee until it is paid or otherwise made available to the employee to draw

upon at any time.

With few exceptions, nonqualified deferred compensation arrangements maintained by
state and local governments and tax-exempt organizations are subject to special, more
restrictive rules under section 457 of the Code. First, the amount deferred for any
participant under such arrangements generally must be limited to $7,500 per year. Second,
if this dollar limit and other restrictions are not satisfied, the deferred compensation is taxed
to the participant in the first taxable year in which the compensation is not subject to a
substantial risk of forfeiture, even if the compensation is not paid or otherwise made
available to the participant until a later date.

An "excess benefit plan" is a nonqualified deferred compensation plan maintained by
an employer solely for the purpose of providing benefits for certain employees in excess of
the limitations on annual contributions and benefits imposed by section 415 of the Code (i.e.,
the lesser of $30,000 or 25% of compensation for a defined contribution plan, and the lesser
of $120,000 or 100% of compensation for a defined benefit plan). If an employee’s qualified
plan contributions or benefits exceed these limits, an excess benefit plan may provide the
excess contributions or benefits on a nonqualified basis.

Reasons for Change

An excess benefit plan provides to certain employees -- those whose contributions or
benefits are reduced by the section 415 limits -- contributions or benefits that are already
provided to other employees under a qualified plan. Even though an excess benefit plan does
not provide management employees with disproportionately higher benefits than those
provided to lower paid employees, the restrictions of section 457 still apply to such a plan if
it is maintained by a state and local government or tax-exempt organization. These
employers are therefore at a disadvantage in attempting to provide all employees with
proportionate contributions or benefits.

Proposal

The proposal would exempt excess benefit plans of state and local governments and
tax-exempt organizations from section 457. The exemption would not apply to an excess
benefit plan that also provided benefits in excess of qualified plan limitations other than the

section 415 limits.

This provision would be effective for years beginning after December 31, 1995.
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Revenue Estimate (in millions of dollars)

Fiscal Years
1995 1996 1997 1998 1999 2000 Total

Allow tax-exempt 0 -3 -5 -5 -5 -5 -23
organizations and state

and local governments to

provide excess benefit

plans
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COMMENCEMENT OF MINIMUM DISTRIBUTIONS BEFORE RETIREMENT

Current Law

Under current law, an employee who participates in a qualified employer retirement
plan must begin taking distributions of his or her benefit by the April 1 following the year in
which he or she reaches age 70 1/2. Generally, the so-called "minimum distribution" for
any year is determined by dividing the employee’s account balance or accrued benefit by the
employee’s life expectancy as of that year.

Reasons for Change

If the employee is still working and accruing new benefits at age 70 1/2, the new
benefits must be taken into account to determine the minimum amount required to be
distributed for the same year. In effect, a portion of each year’s new benefit accrual is
required to be distributed in the same year. This almost simultaneous pattern of
contributions and required distributions causes considerable complication and confusion.

Proposal

The requirement to distribute benefits before retirement would be eliminated, except
for employees who own more than 5% of the employer that sponsors the plan. Instead,
distributions would have to begin by the April 1 following the later of the year in which the
employee reached age 70 1/2 or the year in which the employee retired from service with the
employer maintaining the plan. If payment of an employee’s benefits were delayed past age
70 1/2 pursuant to this rule, the benefits ultimately paid at retirement would have to be
actuarially adjusted to take into account the delay in payment. Without this adjustment, the
delay in payment could cause the employee to "lose" the benefit payments that would
otherwise have been paid between age 70 1/2 and retirement. The actuarial adjustment rule
and the 5% owner rule would not apply to a governmental plan or a church plan.

The age 70 1/2 requirement would continue to apply to IRAs. Because an IRA is not
maintained by an employer, the initial payment date for an IRA cannot be tied to retirement
from the employer maintaining the plan. (Note: This proposal includes a separate item that
would change the age-70 1/2 rule to an age-70 rule.)

These provisions would generally be effective for years beginning after December 31,
1995.

Revenue Estimate (in millions of dollars)

Fiscal Years
1995 1996 1997 1998 1999 2000 Total

Age 70 1/2 minimum 0 -6 -8 -8 -8 -8 -38
distribution requirement
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SIMPLIFY TAXATION OF ANNUITY DISTRIBUTIONS

Current Law

If an employee makes after-tax contributions to a qualified employer retirement plan
or IRA, those contributions (i.e., the employee’s "basis") are not taxed upon distribution.
When the plan distributions are in the form of an annuity, a portion of each payment is
considered nontaxable basis. This nontaxable portion is determined by multiplying the
distribution by an exclusion ratio. The exclusion ratio generally is the employee’s total after-
tax contributions divided by the total expected payments under the plan over the term of the

annuity.

Reasons for Change

The determination of the total expected payments, which is based on the type of
annuity being paid, often involves complicated calculations that are difficult for the average
plan participant. Yet the burden of determining the exclusion ratio almost always falls on the
individual receiving the distribution.

Because of the difficulty an individual may face in calculating the exclusion ratio, and
in applying other special tax rules that may be applicable, the IRS in 1988 provided a
simplified alternative method for determining the nontaxable portion of an annuity payment.
However, this alternative has effectively added to the existing complexity because taxpayers
feel compelled to calculate the nontaxable portion of their payments under every possible
method in order to ensure that they maximize the nontaxable portion.

Proposal

A simplified method for determining the nontaxable portion of an annuity payment,
similar to the current simplified alternative, would become the required method. Taxpayers
would no longer be compelled to do calculations under multiple methods in order to

determine the most advantageous approach.

Under the simplified method, in most cases, the portion of an annuity payment that
would be nontaxable is generally equal to the employee’s total after-tax employee
contributions, divided by the number of anticipated payments listed in a table (based on the

employee’s age as of the annuity starting date).

This provision would be effective with respect to annuity starting dates after
December 31, 1995.
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Revenue Estimate (in millions of dollars)

Fiscal Years
1995 1996 1997 1998 1999 2000 Total
Simplified method for 0 12 19 21 22 23 97
taxing annuity
distributions
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UNIFORM INFORMATION REPORTING PENALTIES

Current Law

The penalty structure for failure to provide information reports with respect to
pension payments is currently separate and different from the penalty structure that applies to
information reporting in other areas. The penalty for failure to file a Form 1099-R is
currently $25 per day per return, up to a maximum of $15,000 per year per return. The
penalty for failure to file Form 5498 is currently a flat $50 per return, with no maximum,
regardless of the number of returns.

In contrast, the penalty for failure to file any other information return is generally $50
per return up to $250,000 per year, with lower penalties and maximums if the return is filed
within specified times. (The penalty is $15 per return filed late but within 30 days and $30
per return filed late but on or before August 1.) Lower maximums also apply to persons
with gross receipts of no more than $5 million. The penalty for failure to furnish a payee
statement is $50 per payee statement up to $100,000 per year. Separate penalties apply in
the case of intentional disregard of the requirement to furnish a payee statement.

Reasons for Change

Conforming the information reporting penalties that apply with respect to pension
payments to the general information reporting penalty structure would simplify the overall
penalty structure by providing uniformity and would provide more appropriate penalties with
respect to pension payments.

Proposal

The penalties for failure to provide information reports with respect to pension
payments would be conformed to the general penalty structure. Thus, the penalty for failure
to file Form 1099-R would generally be reduced (i.e., for any return that was late by more
than two days). The penalty for failure to file Form 5498 would generally remain the same
as under current law, but would no longer be unlimited. In addition, for both Form 1099-R
and Form 5498, the penalties would be reduced if the forms were filed late but within

specified times.

This provision would apply to returns and statements for which the due date
(determined without regard to extensions) is after December 31, 1995.

Revenue Estimate (in millions of dollars)

Fiscal Years
1995 1996 1997 1998 1999 2000 Total
Uniform information 0 0 0 0 0 0 0

reporting penalties
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ERISA SUMMARY PLAN DESCRIPTION FILING REQUIREMENTS

Current Law

Under ERISA, administrators of employee pension and welfare benefit plans are
required to furnish each participant and beneficiary with a summary plan description (SPD),
summaries of material modifications (SMMs) to the SPD and, at specified intervals, an
updated SPD. These documents must also be filed with the Department of Labor (DOL).
Filed SPDs, SMMs, and updated SPDs are required to be made available for public
disclosure. These requirements are administered by the DOL’s Pension and Welfare Benefits
Administration (PWBA). The SPD is intended to provide participants and beneficiaries with
important information concerning their plan, the benefits provided by the plan, and their
rights and obligations under the plan.

Reasons for Change

The primary purpose of having SPDs filed with the DOL is to have them available for
participants and beneficiaries who are unable or reluctant to request them from their plan
administrators. However, because SMMs are not required to be filed with DOL until 210
days after the end of the plan year, there is little, if any, certainty that the SPD information
on file with the DOL at any given point in time is up-to-date.

PWBA annually receives approximately 250,000 SPD and SMM filings. Although
PWBA'’s cost for maintaining a filing, storage, and retrieval system for SPDs is relatively
small, approximately $52,000 annually, compliance with the SPD filing requirements costs
plan administrators approximately $2.5 million annually, with the annual imposition of an
estimated 150,000 burden hours. On average, PWBA receives requests annually for about
2% of the filed SPDs. Many of the requests for SPDs come from researchers and others
who are not plan participants and beneficiaries. While there is some limited benefit from the
federal government receiving and storing SPDs, the costs to the public and private plan
administrators outweigh the benefits. This conclusion is consistent with the findings of the

National Performance Review.

Proposal

The proposal would amend ERISA to eliminate the requirement that all SPDs be filed
with the DOL, and would authorize the DOL to obtain SPDs from plan administrators for
purposes of responding to individual SPD requests or monitoring compliance with the SPD
requirements. This approach would substantially reduce costs and burdens for public and
private plan administrators, while preserving the ability of the DOL to assist participants who
are unable or reluctant to request SPDs from their plan administrators.

This provision would be effective for SPDs that otherwise would be required to be
filed with the DOL on or after the date of enactment.
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PBGC MISSING PARTICIPANT PROGRAM
Current Law

When a qualified employer retirement plan is terminated, there may be plan
participants who cannot be located after a search. If the plan is a defined benefit plan
covered by the PBGC, the plan administrator must generally distribute plan assets by
purchasing irrevocable commitments from an insurer to satisfy all benefit liabilities. If the
plan is a defined contribution plan or other plan not covered by the PBGC, plan assets still
must be distributed to participants before the plan is considered terminated.

Because of the problems that plan administrators and participants may face under
these rules when plan participants cannot be located, the Retirement Protection Act (RPA),
enacted as part of the legislation implementing the General Agreement on Tariffs and Trade
(GATT) in 1994, provided special rules for the payment of benefits with respect to missing
participants under a terminating plan covered by the PBGC. The rules require the plan
administrator to (1) transfer the missing participant’s designated benefit to the PBGC or
purchase an annuity from an insurer to satisfy the benefit liability, and (2) provide the PBGC
with such information and certifications with respect to the benefits or annuity as the PBGC
may specify. These rules will be effective after final regulations to implement them are
adopted by the PBGC.

Reasons for Change

As currently enacted, these RPA rules would apply only to defined benefit plans that
are covered by PBGC. Yet other defined benefit plans, as well as defined contribution plans,
face similar problems when they terminate and cannot locate missing participants.

Proposal

The PBGC’s program for missing participants would be expanded to defined benefit
plans (other than governmental plans) not covered by the PBGC and to defined contribution
plans (other than governmental plans). This would provide employers with a uniform
method of dealing with missing participants, and would provide missing participants with a
central repository location for locating their benefits once a plan has been terminated.

This provision would be effective with respect to distributions that occur after final
regulations implementing the provision are adopted by the PBGC.
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ELIMINATION OF HALF-YEAR REQUIREMENTS
Current Law

In general, distributions from qualified employer plans and IRAs prior to age 59 1/2
are subject to a 10% penalty. In addition, under certain plans (such as section 401(k) plans),
distributions before age 59 1/2 are generally prohibited. Minimum distributions from IRAs
and qualified employer plans are required to begin after attainment of age 70 1/2. (Note:
This proposal includes a separate item that would eliminate the requirement that distributions
from qualified employer plans begin by age 70 1/2 for employees, other than more-than-5%
owners, who have not yet retired.)

Reasons for Change

Requirements based on half years are not as simple to apply or communicate as
requirements based on whole years, and may lead to confusion as to when distributions to
IRA and qualified plan participants must commence and when distributions may be subject to
penalty. The exact date on which an individual reaches age 59 1/2 or age 70 1/2 may not be
readily apparent, whereas everyone knows his or her date of birth. In addition, an
employee’s date of birth is included in plan and employer records.

Proposal

To simplify these provisions, all references to age 59 1/2 would be changed to age
59, and all references to age 70 1/2 would be changed to age 70.

These provisions would be effective for years beginning after December 31, 1995.

Revenue Estimate (in millions of dollars)

Fiscal Years
1995 1996 1997 1998 1999 2000 Total
Eliminate half-year 0 31 17 5 6 7 66

requirements
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DISABLED EMPLOYEES
Current Law

An employer may elect to continue making deductible contributions to a defined
contribution plan on behalf of permanently and totally disabled employees who are not highly
compensated.

Reasons for Change

Contributions for disabled employees should be encouraged. In addition,
contributions should be allowed for highly compensated disabled employees, as well as for
nonhighly compensated disabled employees, if the contributions are provided on a
nondiscriminatory basis.

Proposal

In order to simplify the rules for permanently and totally disabled workers and to
encourage contributions for those disabled workers, an employer would not have to make an
election in order to make contributions for disabled employees, and plans would generally be
allowed to provide for contributions for disabled highly compensated employees, as well as
for disabled nonhighly compensated employees.

This provision would apply to years beginning after December 31, 1995.

Revenue Estimate (in millions of dollars)

Fiscal Years
1995 1996 1997 1998 1999 2000 Total
Contributions on behalf of 0 -3 -4 -4 -4 -4 -19

disabled employees
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REVERSIONS FOR GOVERNMENT CONTRACTORS

Current Law

If a pension plan terminates and "excess assets" revert back to the employer, that
reversion is subject to an excise tax as high as 50%. However, certain government
contracting regulations require that a portion of any reversion from a plan maintained by a
government contractor be paid to the United States. The portion paid to the United States is
nevertheless subject to the reversion excise tax.

Reasons for Change

Because the excise tax was intended to apply only to amounts received by the
employer, it should not apply to amounts paid to the United States instead of the employer.
Otherwise, government contractors that face plan terminations may experience unintended
and unreasonably high costs.

Proposal

Amounts that are required to be repaid to the United States by reason of the
applicable government contracting regulations would be exempt from the reversion excise

tax.

This provision would be effective on the date of enactment.

Revenue Estimate (in millions of dollars)

Fiscal Years
1995 1996 1997 1998 1999 200 Total

Employer reversions 0 0 0 0 0 0 0
required by contract to be
paid to the U.S.
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CHURCH PLAN STATUS UNDER ERISA

Current Law

An employer retirement plan that satisfies the definition of a "church plan" under
ERISA is generally exempt from Title I of ERISA. An employer retirement plan that
satisfies a very similar definition of a "church plan" under the Internal Revenue Code is
exempt from certain current Code requirements, such as current-law minimum coverage and
vesting. However, under the Code, a church plan can make an election to be subject to these
requirements. A plan that makes such an election is no longer exempt from ERISA.

Reasons for Change

As a result of these rules, a plan that wishes to be sure of its status as a church plan
must currently seek both a private letter ruling from the IRS (which requires a user fee) and
an advisory opinion from the DOL. The DOL begins its review only after the plan obtains a
private letter ruling from the IRS. However, despite the similarity of the ERISA and Code
definitions of “church plan," there is room for disagreement between the DOL and the IRS.
If the DOL requires a church plan to be modified in order to satisfy the ERISA definition,
the plan may be required to obtain another private letter ruling (and pay another user fee)
regarding the status of the modified plan.

Proposal

ERISA would no longer provide a separate definition of "church plan." Instead,
ERISA would provide that a plan that satisfied the definition of a church plan contained in
the Code would be exempt from ERISA.

This provision would be effective on the date of enactment.
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DATE FOR ADOPTION OF PLAN AMENDMENTS

Current Law

Plan amendments that are made to reflect amendments to the Internal Revenue Code
must generally be made by the employer’s income tax return due date for the employer’s
taxable year in which the change in the law occurs.

Reasons for Change

Plan sponsors should be given adequate time to amend plan documents following the
enactment of legislation that requires plans to be amended.

Proposal

In order to ensure that plan sponsors have adequate time to amend plan documents for
the pension simplification provisions, plan amendments required by this proposal would not
be required to be made before the first plan year beginning on or after January 1, 1998, if
the plan were operated in accordance with the applicable provision and the amendment were
retroactive to the effective date of the applicable provision.

This provision would be effective on the date of enactment.

Revenue Estimate (in millions of dollars)

Fiscal Years
1995 1996 1997 1998 1999 2000 Total
Date for adoption of plan 0 0 0 0 0 0 0

amendments
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OFFICE OF PUBLIC AFFAIRS e 1500 PENNSYLVANIA AVENUE, N.W. ® WASHINGTON, D.C. ¢ 20220 * (202) 622-2960

September 22, 1995

Monthly Release of U.S. Reserve Assets

The Treasury Department today released U.S. reserve assets data for the month of
August 1995.

As indicated in this table, U.S. reserve assets amounted to $86,648 million at the end
of August 1995, down from $91,534 million in July 199S.

End Total Special Foreign Reserve
of Reserve Gold Drawing Currencies Position
Month Assets Stock 1/ Rights 2/3/ 4/ in IMF 2/

1995
July 91,534 11,053 11,487 54,233 14,761
August 86,648 11,053 11,146 49,979 14,470

1/ Valued at $42.2222 per fine troy ounce.

2/ Beginning July 1974, the IMF adopted a technique for valuing the SDR based on a
weighted average of exchange rates for the currencies of selected member countries. The
U.S. SDR holdings and reserve position in the IMF also are valued on this basis
beginning July 1974.

3/ Includes allocations of SDRs by the IMF plus transactions in SDRs.

4/ Includes holdings of Treasury and Federal Reserve System; beginning November 1978,
these are valued at current market exchange rates or, where appropriate, at such other
rates as may be agreed upon by the parties to the transactions.
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The eleven-month cumulative deficit through August 31 for Fiscal Year 1995 is $171.1 billion
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Introduction

The Monthly Treasury Statement of Receipts and Outiays of the United States
Government (MTS)is prepared by the Financial Management Service, Department of
the Treasury, and after approval by the Fiscal Assistant Secretary of the Treasury, is
normally released on the 15th workday of the month following the reporting month.
The publication is based on data provided by Federal entities, disbursing officers,
and Federal Reserve banks.

Audience

The MTS is published to meet the needs of: Those responsibie for or interested
in the cash position of the Treasury; Those who are responsible for or interested in
the Government’s budget results; and individuals and businesses whose operations
depend upon or are related to the Govemment's financial operations.

Disclosure Statement

This statement summarizes the financial activities of the Federal Government
and off-budget Federal entities conducted in accordance with the Budget of the U.S.
Govemment, i.e., receipts and outlays of funds, the surplus or deficit, and the means
of financing the deficit or disposing of the surplus. Information is presented on a
modified cash basis: receipts are accounted for on the basis of collections; refunds

of receipts are treated as deductions from gross receipts; revolving and manage-
ment fund receipts, reimbursements and retunds of monies previously expended are
treated as deductions from gross outlays; and interest on the public debt (public
issues) is recognized on the accrual basis. Major information sources include
accounting data reported by Federal entities, disbursing officers, and Federal
Reserve banks.

Triad of Publications

The MTS is part of a triad of Treasury financial reports. The Daily Treasury
Statement is published each working day of the Federal Govemnment. It provides
data on the cash and debt operations of the Treasury based upon reporting of the
Treasury account balances by Federal Reserve banks. The MTS is a report of
Govermment receipts and outlays, based on agency reporting. The U.S. Government
Annual Report is the official publication of the detailed receipts and outlays of the
Government. It is published annually in accordance with legislative mandates given
to the Secretary of the Treasury.

Data Sources and Information
The Explanatory Notes section of this publication provides information concem-
ing the flow of data into the MTS and sources of information relevant to the MT7S.

Table 1. Summary of Receipts, Outlays, and the Deficit/Surplus of the U.S. Government, Fiscal Years 1994 and 1995,

by Month
[$ millions]
Period Receipts Outlays Deficit/Surplus (—)
FY 1994

OCtober ... 78,662 124,085 45,422
NOVeMDEr ..........oooeiiiiiiiiininn... 83,102 121,483 38,381
December ... 125,403 133,108 7,705
January ... 122,961 107,713 —15,248
February ............ccooiiviiiiiiin, 73,186 114,752 41,566
March ... 93,107 125,422 32,315
April e 141,321 123,867 —17.454
May e 83,541 115,597 32.057
June o 138,119 123,269 —14,850
July 84,822 118,020 33,198
August ... 97,333 121,608 24,275
September ... 135,894 131,795 —4,099

Year-to-Date .................cveeninnes 21,257,451 24,460,720 2203,269

FY 1995

October ...t 89,024 120,365 31,342
November ...............ooveivivreeeanns 87,673 124,915 37,242
Decomber ...t 130,810 135,613 4,803
January ... 131,801 116,166 —15,635
February ............cccoiviiiiiiinnieinn. 82,544 120,899 38,355
March ... 92,532 143,074 50,543
April 165,392 115,673 —49,720
May . 90,405 129,958 39,553
JUNO 147,868 135,054 —12,814
JUIY o 92,749 106,328 13,579
August ... 96,560 130,411 33,851

Yoarto-Date ...........cooeiniiviiinnes 1,207,356 1,378,455 171,099

'Receipts have been decreased by $1 milion and outlays comrespondingly decreased by $1
milion in September 1994 to reflect offsetting governmental receipts previously reported as
budgetary receipts by the Department of Transportation.

ZThe receipt, outlay and deficit figures differ from the FY 1996 Budget, released by the Office
of Management and Budget on February 6, 1995, by $100 milion due mainly to revisions in the
data following the release of the Final September Monthly Treasury Statement.



Table 2. Summary of Budget and Off-Budget Results and Financing of the U.S. Government, August 1995 and

Other Periods
[$ millions]
Current Budget Prior Budget
This Estimates Fiscal Year Estimates
Classification Month Yoo & Date Full Fiscal to Date Next Fiscal
Year? (1994) Year (1996)1

Total on-budget and off-budget results:

Total reCeIDS ........ovviniiieiiiiii e 96,560 1,207,356 1,357,883 1,121,567 1,414,641
On-budget receipts .............ccoevviiininnninan. 69,264 886,986 1,007,654 817,214 1,046,796
Off-budget receipts ............ccovrivireinininnan. 27,296 320,370 350,229 304,343 367,845

Reduction in corporate subsidies ...................... ..o Ll e 1,000

TOW) OUBBYS ....eooverninniiiiiioiine it iirins 130,411 1,378,455 1,517,866 1,328,925 1,578,481
On-budget outlays ................coveiiiiiiiii, 104,134 1,120,626 1,228,127 1,078,267 1,273,064
Off-budget outlays ................cooeviiiiiiniinnnns 26,277 257,829 289,739 250,658 305,417

Total surpius (+) or deficit (—) ..............c.viennn —33,851 —171,099 —159,983 —207,368 —162,840
On-budget surplus (+) or deficit (—) ................ —34,870 —233,640 —220,473 ~261,053 —225,268
Cff-budget surplus (+) or deficit (=) ................ +1,019 +62,541 +60,490 +53,685 +62,428

Total on-budget and off-budget financing ............. 33,851 171,099 169,983 207,368 162,840

Means of financing:

Borrowing from the public ........................... 16,071 177,906 165,772 196,985 195,312

Reduction of operating cash, increase (—) ......... 30,776 17,813 5,942 22,419 —10,000

By Other Means ............c.ccvvervvneeiansinniians —12,996 —24,619 -11,731 —12,036 —22,472
... No Transactions.

These figures are based on the Mid-Session Review of the FY 1996 Budget, released by the

Office of Management and Budget on July 31, 1995.

Note: Details may not add to totals due to rounding.

Figure 1. Monthly Receipts, Outlays, and Budget Deficit/Surplus of the U.S. Government, Fiscal Years 1994 and 1995
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Figure 2. Monthly Receipts of the U.S. Government, by Source, Fiscal Years 1994 and 1995
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Figure 3. Monthly Outlays of the U.S. Government, by Function, Fiscal Years 1994 and 1995
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Table 3. Summary of Receipts and Outlays of the U.S. Government, August 1995 and Other Periods
[$ millions]

Current Budget
Classification This Month Fiscal Comporatie Estimates
Year to Date or Fe Full Fiscal Year’
Budget Receipts
Individugl iNCOME TAXES .......ceeivrrnrunreereasiorsniiaraninnes 44,122 529,248 485,091 594,369
Corporation iNCOMe taXeS ..........c.ceviieiireiiiineieaeinasnn. 2,501 124,099 113,119 157,813
Social insurance taxes and contributions:
Employment taxes and contributions (off-budget) ............ 27,296 320,370 304,343 350,229
Employment taxes and contributions (on-budgset) ............. 7,618 91,372 84,853 99,999
Unemployment iNSUMANCE .........ccevvrereriernieaoernennss 4,454 28,643 27,659 28,536
Other retirement contributions ..................ccceiiviiiiias 436 4,186 4,250 4,558
EXCISO THXES ...eevveeenennnneeecsssssosionnssssssocessessnnenasnis 4,757 51,779 49,707 57,710
Estate and @Qift taXes .............oeveiiiiiiiiiiiniii, 1,500 13,476 13,971 14,773
CUSIOMS AUBIBS ....oineerianieieriiiiiiianrisiiiiieianiaianaeeens 1,794 17,666 18,300 20,230
Miscellanaous receipts .............coveevurrinnnnnnne. arrane, 2,081 26,517 220,264 29,666
Total Receipts ....... tresiecenns ciesrennenes vessennaaet PN 96,560 1,207,356 1,121,557 1,357,683
(On-budget) .......ocvvrineniinrinnnrennan. vrrsassneren vasnee 69,264 886,986 817,214 1,007,654
(Oft-budget) ......... trreresnenas resesecnnnns teeresarenes . 27,206 320,370 304,343 350,229
Budget Outiays
Legislative Branch ............ccoveiiiniiiinniieniiiiiiiaiaeienns 178 2,422 2,342 2,776
The JUGICIANY ... veeeieeieiii it 339 2,681 2,470 3,099
Executive Office of the President ................coevviiiinnan 15 196 214 192
Funds Appropriated to the President ...................ovvuias 1,485 10,321 9,659 10,602
Department of Agriculture ................ocooiiiiiiiie 2,579 52,888 56,103 58,275
Department of COMMErce ...........ccoviiiivieiinnnniiiiiiinn, 253 3,180 2,633 3,549
Department of Defense—Military ....................coovviinnn 22,900 234,523 242,166 260,320
Department of Defense—Civil .............ccoooiiiiiiiniinnen, 2,780 28,905 27.806 31,207
Department of Education ............coooiiiiiiiiiiniiiiiiiiinn 3,862 28,365 21,285 32,297
Department of Energy .............ocoviviiiiiiiiiiiiiiiiai 1,334 15,748 15,782 15,942
Department of Health and Human Services .................... 27,613 277,081 254,945 301,758
Department of Housing and Urban Development ............... 2,196 26,479 24,282 28,511
Department of the Interior ............cooviiiiiiieniviiiiinnan. 632 6,562 6.028 7,362
Deapartment of Justice ..................cooiiinnic, 890 9,845 9,089 11,672
Department of LAbOr ........cccvviiiiniiiiriiiiiiiiiiininnenes 2,895 29,904 34,707 31,631
Department of State .........c..oevriiiiiiiirererrerereniinerennes 392 4,912 4,791 5,578
Department of Transportation ...............ccccvvvvveiiinnieees 3.388 35,035 233,592 39,574
Department of the Treasury:
Interest on the Public Debt ...............cccoeiiiiiiiiian 22,302 312,239 278,403 332,706
[0 (1 PPN 431 16,334 11,561 14,952
Department of Veterans Affairs .................ccvvvveneenana. 3,262 33,261 33,158 38,231
Environmental Protection Agency .............cccvevieiiaiiiann, 615 5,790 5,248 6,237
General Services Administration .............c.cceciiiiiiiiiann 299 485 11 1,034
National Aeronautics and Space Administration ................. 1,236 12,179 12,301 13,693
Office of Personnel Management ...............ccceiivumininnn. 3,482 37,870 35,255 40,893
Small Business Administration ............cccceveiiiiiiiiiiiinen. —5 647 683 702
Social Security Administration ..............coccoiiiiiiiiiiiinnn. 30,054 329,692 315,010 362,391
Other independent agencies:
Resolution Trust Corporation ...........c.cceeeveevereeiennnaes -1,105 —10,091 3,023 —11,263
1013 S 266 2,526 3,688 12,824
AOWANCES ....c.ovvviviiiiiiiiireeeamaaaaeteanaeanannnaeae e e —260
Undistributed offsetting receipts:
11 O -1,134 —92,865 —85,534 —03,444
ONBr i e -3,023 —38,659 --31,776 —45,172
Total outiays ..... S PP PR TR T T 130,411 1,378,455 1,328,925 1,517,866
(On-budget) ............ eareasesssassastiesseranants veeseaans 104,134 1,120,626 1,078,267 1,228,127
(Off-budget) .........cceccnveirnriiiiionirasnneransiss cenas 26,277 257,829 250,658 289,739
Surplus (+) or deficit (—) ......ccnierieiririiniintiareiaanes —33,851 —171,098 —207,368 -159,883
(ON-bUAGBL) ......¢c0evrmrrrrranrornrransssessinassenennneanas —34,870 —233,640 —261,053 —220,473
(Off-budget) .........c.coecivviennes seanearessssassinessenan +1,019 462,541 +53,685 460,490
'These figures are based on the Mid Session Review of the FY 1996 Budget, released by the ?Raceipts have been decreased by $1 milion and outiays comrespondingly decreased by $1
Office of Management and Budget on July 31, 1995. milion in September 1994 to reflect offsetting govemmental receipts previously reported as

budgetary receipts by the Department of Transportation.
Note: Detalls may not add to totals due to rounding.




Table 4. Receipts of the U.S. Government, August 1995 and Other Periods
[$ millions]

Prior Fiscal Year to Date j

This Month Current Fiscal Year to Date
Gross Refunds Gross Retunds . Gross Refunds
Receipts | (Deduct) | Re®'P'S | Receipts | (Deduct) | R°°®/P!S | Receipts | (Deduct) | RecoiPts
Individual income taxes:
Withheld ... 41,631 463,603 424,498
Presidential Election Campaign FUnd ....................... 1 67 69
Other ... 4,146 148,651 135,236
Total—individual income taxes ......................... 45,779 1,657 44,122 612,321 83,073 529,248 559,802 74,711 485,091
Corporation income 1axes ................cccooiiiiiiiiinnn.. 3,284 782 2,501 140,703 16,604 124,099 125283 12,164 113,119
Social insurance taxes and contributions:
Employment taxes and contributions:
Federa! old-age and survivors ins. trust fund:
Federal Insurance Contributions Act taxes ............ 23,071 ... 23,071 243121 ... 243,121 261,258 745 260,513
Self-Employment Contributions Act taxes ............. 86 ... 86 14915 ... 14,915 14,424 ... 14,424
Deposits by States ......... e i e e 1 1 —-45 ... —~45
Other ...t ¢ " [ I " ¢t )
Total—FOASI trust fund .......................ol 23157 ... 23,157 258,038  ...... 258,038 275,638 745 274,893
Federal disability insurance trust fund:
Federal Insurance Contributions Act taxes ............ 4123 ... 4,123 59,092 ... 59,092 27,987 80 27,907
Self-Employment Contributions Act taxes ............. 15 ... 15 3240 ... 3.240 1543 ... 1.543
Receipts from railroad retirement acoount ............. ... Lioo 0 Leeils eeeae e ais e e
Deposits by States ..............cccooviiiiiiiiiiiiiiiiee e s e [l T " [\l T (W]
Bl e eeieeeeieee i e s s e e
Total—FDI trust fund ...l 4138 ... 4,138 62332 ... 62,332 29,530 80 29,450
Federal hospital insurance trust fund:
Federal Insurance Contributions Act taxes ............ 7234 ... 7,234 81,313 ... 81,313 76,227 73 76,155
Self-Employment Contributions Act taxes ............. 4 34 6,062  ...... 6,062 4,888 ... 4,888
Receipts from Railroad Retirement Board .............  ...... ..., ... 35B¢ L 359 394 ... 394
Deposits by States ..................ocns Ll s [ T " [ T (U}
Total—FHI trust fund ..................... 7268 ... 7.268 87,734 ... 87,734 81,509 73 81,437
Railroad retirement accounts:
Rail industry pension fund ...................o.l 181 1 180 2,253 19 2,235 2,180 44 2,136
Railroad Social Security equivalent benefit ............ 170 ... 170 1404 ... 1,404 1280 ... 1,280
Total—Employment taxes and contributions ........ 34,915 1 34,914 411,761 19 411,742 390,137 941 389,196
Unemployment insurance:
State taxes deposited in Treasury ....................... 3907  ...... 3,907 22947 ... 22,947 22163 ...... 22,163
Federal Unemployment Tax Act taxes ................... 560 13 547 5776 104 5672 5,539 103 5,436
Railroad unemployment taxes .....................coeeens 9 ... " 24 ... 24 27 ... 27
Railroad debt rePayment .............cococeeoieioiiiniias eeiiieecees s e 32 .. 32
Total—Unemployment insurance ....................... 4,467 13 4,454 28,747 104 28,643 27,761 103 27,659
Other retirement contributions:
Federal employees retirement — employee
coNtrbUtiONS .. ... i 431 ... 431 4106 ... 4,106 4159 ..., 4,159
Contributions for non-federal employees ................. 6 ... 6 8 ... 80 91 ... 91
Total—Other retirement contributions .................. 436 ... 436 4186  ...... 4,186 4250 ... 4,250
Total—Social insurance taxes and
CONtribUtiONS .........iciiiiiiieiiiieniieiraaa, 39,818 14 39,804 444,694 123 444572 422,148 1,044 421,104
Excise taxes:
Miscellaneous excise taxes' .....................ooee 2,718 50 2,668 26,655 835 25,820 30,033 1,005 29,028
Airport and airway trust fund .......................o. 502 13 490 5,081 39 5,042 4,673 28 4,644
Highway trust fund ..., 1.875 328 1,546 21,263 913 20,350 15,988 490 15,498
Black lung disability trust fund ...l 52 ... 52 567 ... 567 536 ... 536
Total—EXCIse 1AX@8 ............ccviieninrensiiiionsnnsas 5,148 391 4,757 53,566 1,787 51,779 51,230 1,523 49,707
Estate and Qift taxes .............coeiiieiiiiiiiciiniiiiiness 1,538 38 1,500 13,831 355 13,476 14,323 352 13,971
Customs duties ............c.ccvviimiiiiiiiiiiieieriarerarareas 1,983 199 1,794 19,339 1,673 17,666 19,080 780 18,300
Miscellaneous Receipts:
Deposits of eamnings by Federal Reserve banks .......... 1,743 ... 1,743 22967 ... 22,967 16,910 ... 16,910
Al OtNET ..t 338 (] 338 3,560 10 3,550 23,374 21 3.354
Total — Miscellaneous receipts ..................ccoene 2,082 [l 2,081 26,527 10 26,517 20,284 21 20,264
Total — ReCOIPtS ......ccocvnvirniiiiierierecinrsenanaens 99,641 3,081 96,560 1,310,981 103,625 1,207,356 1,212,151 90,594 1,121,557
Total — On-budget ...........ovvvivieiiinnieriaicnnens, 72,345 3,081 69,264 990,611 103,625 886,986 906,983 89,769 817,214
Total — Of-bUAQet .......ccovieriiecveiinnncnncesinienes 27,286 ... 27,296 320,370 @ ...... 320,370 305,167 825 304,343

fincludes amounts for the windtall profits tax pursuant to P.L. 96-223.

2Receipts have beer decrsased by $1 million and outiays cormespondingly decreased by $1
million in September 1994 to reflect offsetting govemmental receipts previously reported as
budgetary receipts by the Department of Transportation.

... No Transactions.
(") Less than $500,000.
Note: Details may not add to totals due to rounding.



Table 5. Outlays of the U.S. Government, August 1995 and Other Periods
[$ millions]

This Month Current Fiscal Year to Date Prior Fiscal Year to Date
Classification
Gross |Applicable Gross |Applicable Gross |Applicable
Outlays | Receipts | OVU8Y3 | ounavs | Receipts | OUHYS | Outiays | Receipts | Cutiays
Legisiative Branch:
SONALE ...ttt 37 *" 37 396 2 394 395 2 394
House of Representatives ..................ccovviiiiinnenn. 57 *") 57 658 2 656 708 14 694
JOINt BMS ... .oiiiiiiiiti et 6 ... 6 7 L 7 68 ... 68
Congressional Budget Office ............................ 2 ... 2 19 ..., 19 19 ... 19
Architect of the Capitol ..............c.ciiiiniiniiiiiiinne 5 1 4 160 8 152 168 8 160
Library of CONGress ...........c.vcvvriinererniniriinneinininns 3 . 30 608 ... 608 454 ... 454
Govemment Printing Office:
Revolving fund (NBY) ............ccooiieiniiiiiiiiieninenees -1 -1 18 ... 18 ¥ ... 36
General fund appropriations ..............cooiiiiiienn 9 ... 9 90 ... 80 90 ... 90
General Accounting Office .................coeiiiiniinen. 40 ... 40 384 ... 384 390 ... 390
United States Tax Court .............ccoovviiiiiiiininen. 2 ... 2 29 ... 29 29 ... 29
Other Legislative Branch agencies .......................... -3 ... -3 27 ... 27 27 ... 27
Proprietary receipts from the public ......................... ... 1 -1 1 -1 .. 7 -7
Intrabudgetary transactions ............c.ccecveivreenniananns -5 ... -5 -15 ... —-15 12 ... -12
Total—Legislative Branch ...............oeevieeiiinnianee 180 2 178 2,445 23 2,422 2,372 31 2,342
The Judiciary:
Supreme Court of the United States ....................... 2 .. 2 24 ... 24 23 ... 23
Courts of Appeals, District Courts, and other judicial
SBIVICES ..ooiivnniiiiiiiitii ittt iesanes 325 1 324 2,556 5 2,551 2,346 3 2,343
(0,1 S OIS 13 .. 13 107 ... 107 103 ... 103
Total—The Judiciary ...........cieciiivvinnieiinnerinnnss 340 1 339 2,686 5 2,681 2,473 3 2,470
Executive Office of the President:
Compensation of the President and the White House
OffiCe ..urieenie i e 2 .. 2 a3 . 33 B ... 36
Office of Management and Budget ......................... 4 ... 4 50 ... 50 §2 ... 52
......................................................... 9 9 112 112 126 126
Total—Executive Office of the President .............. 15 ... 15 19  ...... 196 214 ...... 214
Funds Appropriated to the President:
Intermational Security Assistance:
Foreign miilitary loan program ..............cccovvvinnenees 84 76 8 814 566 247 837 584 253
Foreign military financing program ................cce.e. 38 ... 38 2802  ...... 2,802 3830  ...... 3,830
Economic support fund ..............coociiiiiiieiiiia, 86 ... 86 2640 ... 2,640 2656  ...... 2,656
Peacekeeping OpPerations ..............cocoeeveeenveenninns 15 ... 15 79 ... 79 61 ... 61
Other .o e L 5 31 31 43 ... 43
Proprietary receipts from the public ......................  ...... 116 -116 ... 823 -8238 ... 777 —777
Total—International Security Assistance ................ 227 192 35 6,365 1,390 4,975 7,427 1,361 6,066
Interational Development Assistance:
Multilateral Assistance:
Contribution to the Intemational Development
ASSOCIAtION ...ttt e i e e 1,063 ... 1,063 879  ...... 879
Intemational organizations and programs .............. 5 ... 5 482 ... 482 200 ... 200
L0 17 29 ... 29 306  ...... 306 390 ... 390
Total—Multilateral Assistance ........................ 34 34 1,851 ... 1,851 1469 ... 1,469
Agency for International Development:
Sustainable development assistance program .......... 109 ... 109 1,217 ... 1,217 1,313 ..., 1,313
Assistance for eastern europe and the baltic States .. 23 ... 23 305 ... 305 232 ... 232
Assistance for the new independent States of the
former soviet union .............coiiiiiiiini e 7% ... 75 77 ... 777 226 ... 226
Development fund for Africa .............ccoevvviiennnn. 69  ...... 69 688  ...... 688 565  ...... 565
Operating eXpenses ...............oeeereveernrnnnnienns 53 ... 53 460 ... 460 469  ...... 469
Payment to the Foreign Service retirement and
disability fund ..o e e e 45 ... 45 44 ... 44
Other e 28 3 25 214 50 163 250 57 193
Proprietary receipts from the public .................... ... 63 —-63 ... 774 774 ... 736 —736
Intrabudgetary transactions .................coeieiiennes -3 ... -3 -3 ... -3 -2 -2
Total—Agency for International Development ....... 354 66 288 3,703 825 2,878 3,097 793 2,304
Overseas Private Investment Corporation ................ 6 37 —-31 46 249 —203 81 220 -139
PEACE COMPS ....ovvvreniniseneienrneneeanenetenenenennas 23 ... 23 211 ... 211 192 ... 192
L84 PP 12 (] 12 92 2 90 87 6 82
Total—Intemnational Development Assistance .......... 428 103 326 5,903 1,076 4,828 4,926 1,018 3,908
international Monetary Programs ...................coooieee. 635 ... 635 -129 ... —129 —231 ... —231
Miitary Sales Programs:
Special defense acquisition fund ................eeieiene 14 20 —6 150 149 1 159 250 —91
Foreign military sales trust fund ... 1,239 ... 1,239 12,103 ...... 12,103 12,062 ... 12,062
Kuwait civil reconstruction trust fund ..................... ¢ g g‘s'e) )] e 11 g0'2) o) i 0 g12)
Proprietary receipts from the public ...................... .l 756 ... , —-11,502 ... : —12,
p ............. p ............................ 13 ... 13 44 ... 46 57 ... 57
Total—Funds Appropriated to the President ........... 2,556 1,071 1,485 24,438 14,117 10,321 24,401 14,742 9,659




Table 5. Outlays of the U.S. Government, August 1995 and Other Periods—Continued

[$ millions]
This Month Current Fiscal Year to Date Prior Fiscal Year to Date W
Classificatic Gross [Applicable Outiays Gross |Applicable Outlays Gross |Applicable Outlays
Outiays | Receipts y Outiays | Receipts Y Outlays | Receipts y

Departiment of Agriculture:

Agricuftural Research Service ................ocevvieeeeennn. 63 ... 63 691 ... 691 660 ... .. 660
Cooperative State Research Education and Extension
Service:
Cooperative state research activities ..................... 41 41 396 396 383 ... 383
Extension Service ...........coiiiiiiiiii e s .. 38 399 ... 399 393 ... 393
[ 427 3 .. 3 3 ... 35 a7 L 47
Animal and Plant Health Inspection Service ................ .. 36 463 ... 463 435 ... 435
Food Safety and Inspection Service ........................ ¥ . 39 486 @ ...... 486 459 ... 459
Agricultural Marketing Service ...................ooeiiiin. 66 1 65 655 1 653 627 3 624
Farm Service Agency:
Salanes and BXpeNSeS .............ccciiiiiiiieiiieiniaes s 38 802 ... 802 919 ... 919
Conservation Programs ..............c..ooecvevniereerinnans 16 ... 16 1878 ... 1,878 1929 ... 1,929
Federal crop insurance corporation fund ................. 126 5 121 698 457 242 1,370 357 1,013
Commeodity Credit Corporation:
Price support and related programs .................... 382 1,214 —832 16,850 10,455 6,395 16,813 8,654 10,159
National Wool Act Program ............................. 1 1 106 ... 106 209 ... 209
Agricultural credit insurance fund ................ ... 30 67 -37 1,173 1,280 —107 1918 1,653 266
Lo 1 Y (W] 3 3 3 3
Total—Farm Service AGeNCY .................ccevenenns 593 1,286 —693 21,510 12,192 9,319 23,162 8,664 14,498
Natural Resources Conservation Service:
Conservation Operations ................covvevenennereaan.. 43 ... 43 527 ... 527 525 ... 525
Watershed and flood prevention operations .............. 23 ... 23 251 ... 251 247 ... 247
L0 37 O 0 ... 10 9% ... 95 104 ... 104
Rural Utilities Service:
Rural electrification and telephone fund .................. 33 331 —298 1,974 2,762 —788 2,314 3,155 —841
Rural development insurance fund ........................ 79 24 55 830 426 404 898 530 368
Other .. e 49 14 35 451 172 279 403 417 -14
Rural housing and Community Development Service:
Rural housing insurance fund ..................... 319 229 89 3,596 2,336 1,260 3.864 2,934 930
[0, (g P 95 ... 95 431 ... 431 331 ...l 331
Foraign Agricultural Service ................cceciimniinienin 57 ... 57 1,027 ... 1,027 1,360 ... 1,360
Food and Consumer Service:
FOOd Stamp Program ...........cceevvrvuieerineneinneeenns 1914 ... 1,914 23,399 ... 23,399 23380  ...... 23,380
State child nutrition programs ...l 376 ... 376 7493 ... 7,193 6,769 ... 6.769
Women, intants and children programs ................... 295 ... 295 3,234 ... 3,234 2996  ...... 2,996
L0117 27 . 27 401 ... 401 442 ... 442
Total—Food and Consumer Service ................... 2613 ... 2,613 34,227 L 34,227 33587  ...... 33,587
Forest Service:
National forest SyStemM .............c.ceceeeriiireoreranens W02 ... 102 1233 ... 1,233 1,209 ...... 1,209
Forest and rangeland protection .......................... 65 ... 65 907 ... 907 467 ... 467
Forest service permanent appropriations ................. 23 ... 23 532 ... 532 319 ... 319
(01" O S 99 ... 99 45 ... 456 826  ...... 826
Tolal—FOPOSt SOIVICE ...........ceoroneeaninaraneeennnns 289 ... 289 3128 ..., 3,128 2821 ... 2,821
[0 N 64 3 61 505 35 470 483 31 452
Proprietary receipts from the public ......................... ... 85 -85 ... 838 —838  ...... 1,264 —1,264
Intrabudgetary transactions ...........c...ceeeeiiiiaaainiean.. ¢t " -28 ... =28 ... .
Total—Department of Agriculfure ..........c.ceevevenens 4,553 1,974 2,579 71,648 18,760 52,888 73,101 16,998 56,103
Department of Commerce:
Economic Development Administration ...................... 21 (W) 21 326 1 315 239 15 224
Bureau of the Census ...........c..ociiiiiiiaiiiiiiiiiinn. 21 ... 21 275 ... 275 226 ... 226
Promotion of Industry and Commerce ...................... 27 . 27 341 L 341 300 ... 300
Science and Technology:
National Oceanic and Atmospheric Administration ....... 167 1 166 1,819 17 1,802 1,712 13 1,699
National Institute of Standards and Technology ......... 3 ... 36 408 ... 408 123 ... 123
OB it —4 12 -17 93 38 54 1m 3 80
Total—Science and Technology ...............cceeeenns 199 13 186 2,319 55 2,264 1,946 43 1,902
[0} 8 ... 8 98 (] 98 84 ... 84
Proprietary receipts from the public .....................c.. .l 10 -10 ... 113 -3 . 104 ~104
Intrabudgetary transactions ...............c..ceciii " " [ T " (S TR ]
Offsetting governmental receipts ..............cooooeveenis eien L s s S
Total—Department of COMMETce ..............c.covereens 278 24 253 3,359 179 3,180 2,795 162 2,633




Table 5. Outlays of the U.S. Government, August 1995 agld Other Periods—Continued
[$ miitions)

This Month Current Fiscal Year to Date Prior Fiscal Year to Date
Classification Gross (Applicable| o . | Gross [Applicable Gross |Applicable| o
Outiays | Receipts ¥S | Outiays | Recsipts | OV"8Y® | Outiays | Receipts ays
Department of Defense—Military:
Military personnel:
Department of the Ammy ...........c.oceviiviiiiniiiiine, 2207 ... 2,297 22944 ..., 22,944 24631  ...... 24,631
Department of the Navy ............c.cceviiniiiiinnnens 2089 ... 2,089 22315  ...... 22,315 24047  ...... 24,047
Department of the Air Force .............................. 1,568  ...... 1,568 17,000 ...... 17,007 16,496  ...... 16,496
Total—Military personnel ...............covviiiiiann. 5955  ...... 5,955 62266  ...... 62,266 65,174  ...... 65,174
Operation and maintenance:
Department of the Army ............coociiiieiiieininnnns 2321 ... 2,321 20474  ...... 20,474 18690  ...... 18,690
Department of the Navy .............ccoveiiiiiiiineninn. 2405 ... 2,405 20,352  ...... 20,352 20,571 ...... 20,571
Department of the Air Force ....................cooeniee 183 ... 1,834 21,063 ... 21,063 21832  ...... 21,832
Defense agencies ...........ooveviiiiiiiiiiiniiiiiiieiinns 1642 ... 1,642 17659 ... 17,659 17,712 ...... 17,712
Total—Operation and maintenance ................... 8201  ...... 8,201 79549  ...... 79,549 78806  ...... 78,806
Procurement:
Department of the AMy .............coviiiiiiiiinniinnness 585  ...... 585 6628  ...... 6,628 7510 ... 7,510
Department of the Navy .............cocoeiiiiiinninnnnees 1,501 ...... 1,501 23,186  ...... 23,186 23991 ... 23,991
Department of tha Air Force ................oooviiinn 1,756 ..., 1,758 18922  ...... 18,922 20,757  ...... 20,757
Dofense agenCies ..........c.coeviieeiiiiiinionneriiaaaanes 294 ... 294 3521 ... 3,521 3719 ... 3,719
Total—Procurement .............ccieviiiiiiiiiininaniens 4135  ...... 4,135 82,257  ...... 52,257 55977  ...... 55,977
Research, development, test, and evaluation:
Department of the Army ............c.ccceviiiinneiinnanss 546 @ ...... 546 4703  ...... 4,703 5165  ...... 5,165
Department of the Navy .............cccoceviviiiieniinn, 912 ... 912 8015  ...... 8,015 7183 ... 7.183
Department of the Air Force ..............cccevevvviennns 829  ...... 829 11,043 ... 11,043 11,427 ... 11,427
Defense agencies ...........cooevviiiiviiiniiiiieiiiiins 873  ...... 873 7498 ... 7,498 7648  ...... 7,648
Total—Research, development, test and evaluation ... 3160  ...... 3,160 3128  ...... 31,258 31,424  ...... 31,424
Military construction:
Department of the Amy .............cccoiviiiinnviiinanes 124 ... 124 912 ... 912 853  ...... 853
Department of the Navy ...............ccceevvvvvviinanns 6 ... 56 7%2 ... 752 535  ...... 535
Department of the Air Force .................cvvvviiinnnn 126 ... 125 1,213 ... 1,213 1,063  ...... 1,063
Defense 8genCies ...........cocvveeiaririiicrieinienaeanas 368 @ ...... 368 3231  ...... 3,231 1964  ...... 1,964
Total—Military construction .....................ocee 673  ...... 673 6,108  ...... 6,108 4415  ...... 4,415
Family housing:
Department of the Army ..........ccocivvviiiinniiinnens 18 ... 118 1,110 ... 1,110 1,156  ...... 1,156
Department of the Navy ..............ccoevvieiiiiiinnns 97 ... 97 1,004 ... 1,004 725  ...... 725
Department of the Air Force ...............ccccivivninnnn. 92 ... 92 956 ... 955 980  ...... 980
Defense agenCies .............covvuveriiiiieinnieiiraeenns 15 7 7 144 51 93 111 30 81
Revolving and management funds:
Department of the Army ................oiiiiiiiinnnne. 63  ...... 63 -7 .. -7 45 ... 45
Department of the Navy .............ccoevviiiiiniiinanns 100 ... 100 264 ... 264 3$  ...... 308
Department of the Air FOMCB .......ccoviiviiiiiiiiiiannis eiivie tivee eviven e eeeeee aeaeesneeee e
Defense agencies:
Defense business operations fund ..................... 343 ... 343 492 ... 492 3526  ...... 3,526
10,11 PP -2 ") -3 —128 3 —131 —236 5 —241
Trust funds:
Department of the AMMY ...........cccevvieeireenenanannss " “" “" ¢ . ()} o T, "
Department of the Navy ...............cooiiiiiiiinnnns 2 ... 2 26 3 23 33 16 17
Department of the Air FOrce .............covvviiiniiinnns 2 2 ()] 3 3 () 6 6 1
Defense agencies ................cceivivviniiiieniiiianness a_ s ... 3s 235 ... 235 145 ... 145
Proprietary receipts from the public:
Department of the AMMY ......c.ccevviiniiiiiiiiniiiiees eevens 79 =79 ... 318 -318 ... 134 —134
Department of the Navy ........ ... il 24 -24 ... 80 -80  ...... 181 —181
Department of the Air FOrce .........c..oooveiviiicirinee vennn —42 42 ... 666 —666  ...... 379 —379
Defense agencies ...........ccccvieiiiiiiiimiiiieiiiieer e 78 -7 ... 338 -338  ...... 261 —261
Intrabudgetary transactions:
Department of the Army ............cocevvivnmnenneinnnes 10 ... 10 10 ... 10 127 ... 127
Department of the Navy ..............coiiiineieeiiainees 26  ...... —26 427 ... 427 427 ... 427
Department of the Air FOCe .............oeevvvinrueannens -21 ... =21 84  ...... 84 130 ...... 130
Defense agencies ...............cocovimeeeienivinrineneenns 92 ... 92 72 ... —72 —-95 ... —95
Offsetting governmental receipts:
Department of the AMNY ..........ccooceiiimiuinimninninss senene wreeesaeieenaaeaes 2 -2 .. 6 -6
DEfONSE AQBNCIES ..euevrvervrrrnenrcrrernmmnnonennnnss  eeses “" [/ “" ' R ¢ ¢
Total—Department of Defense—Military ............. 23,047 148 22,900 235,985 1,462 234,523 243,183 1,017 242,166




Table 5. Outlays of the U.S. Government, August 1995 and Other Periods—Continued
[$ millions)

This Month Current Fiscal Year to Date Prior Fiscal Year to Date
Classification Outla
Gross |Applicable Gross [Applicable Gross |Applicable
Outlays | Receipts | OUU8Y® | Outiays | Receipts Outlays | tiays | Receipts ys
Department of Detense—C Civil
Corps of Engineers:
Construction, general ............_ ... . 95 ... 95 949 ... .. 949 879 ... 879
Operation and maintenance. general ..... ................ 129 ... 129 1,221 ... 1,221 1,042 ... 1,042
Other . ... .. .. - F 219 ... 219 1,348 ... 1,348 1,403 ... 1.403
Proprietary receipts from the public ...................... ... 20 -20 ... 145 145 165 —165
Total—Coms of Engineers ............................. 442 20 422 3518 145 3.374 3,324 165 3,159
Military retirement:
Payment to military retirement fund ...................... .. .. oo e 11470  ...... 11,470 11908 ... 11,908
Military retirement fund ... ... L 235 ... 2,356 25410  ...... 25,410 24456  ...... 24,456
Intrabudgetary transactions .....................iieeies ol e e -11,470 ... -11,470 -11,908  ...... —11,908
Education benefits ... ... .. -4 L —4 61 ... 61 131 L 131
Other 7 ¢ 6 74 4 70 74 4 70
Proprietary receipts from the public ......................... ... 1 -1 1 -1 10 —=10
Total—Department of Defense—Civil ................... 2,801 22 2,780 29,064 160 28,905 27,985 179 27,808
Department of Education:
Office of Elementary and Secondary Education:
Education for the disadvantaged .......................... 415 ... 415 6397 ... 6,397 6,365  ...... 6,365
Impact aid ... ... 15 . 15 736 ... 736 746 ...... 746
School improvement programs ...............c.o.oiieiien.. 116 ... 116 1,287 ... 1,287 133t ... 1,331
Ot 19 ... 19 122 ... 122 83 ... 83
Total—Office of Elementary and Secondary
Education ... ... ... 566  ...... 566 8541 ... 8,541 8525  ...... 8,525
Office of Bilingua! Education and Minority Languages
AHAINS e 27 27 211 211 207 ... 207
Office of Special Education and Rehabilitative Services:
Special education ... ... 338 ... 338 2882 ... 2,882 2,765  ...... 2,765
Rehabilitation services and disability research ............ 80 ... 180 2115 ... 2,115 2080 ... 2,080
Special institutions for persons with disabilities .......... 12 12 132 ... 132 122 .. 122
Office of Vocational and Adult Education .................. g5 L. 95 1356 ... 1,356 1239 ... 1,239
Office of Postsecondary Education:
College housing loans .................................... 5 2 3 19 59 —40 —4 41 —45
Student financial assistance ....................viiiinn. 615 ... 615 6,157 ... 6,157 6,344 .. ... 6,344
Higher education ................ . ...coiiiiiiiiiiiinn.. 128 ... 128 792 ... 792 720 ...... 720
Howard University ..................oiiiiiiiiiiiiiiaans 26 ... 26 179 . 179 185 ... 185
Federal direct student loan program ...................... 29 ... 29 473 ... 473 90 ... 90
Federal family education i0ans ..................c.....o... 1,728 ... 1,738 4884 ... 4,884 -1.568 .. ... —1,568
Other e [ e T [l 1 1 7 ... 7
Total—Office of Postsecondary Education ............. 2,540 2 2,539 12,504 59 12,445 5775 41 5,734
Office of Educational Research and Improvement ......... 6 ... 36 370 ... 370 390 ... 390
Departmental management ..................ccciiiiiieiiinn. % ... 76 400 ... 400 352 ... 352
Proprietary receipts from the public ......................... ... 6 -6 ... a7 -87 ... 127 —127
Total—Department of Education ..............cc.oeevee. 3,870 8 3,862 28,511 146 28,365 21,454 169 21,285
Department of Energy:
Atomic energy defense activities ............................ 918 ... 918 10,847 ... 10.817 10,776 ... 10,776
Energy programs:
General science and research activities .................. 100 .. 100 1237 ... 1,237 1,155 ..., 1,155
Energy supply, R and D activities ........................ 329 ... 329 3032 ... 3.032 2790 ... 2,790
Uranium supply and enrichment activities ................ 2 L 2 91 . 91 297 ... 297
Fossil energy research and development ................. 43 ... 43 397 ... 397 374 ... 374
Energy conservation ..o 69 ... 69 603 ... 603 522 ... 522
Strategic petroleum reserve ..................oooiiiiiii., 25 .. 25 198 ... 198 255 ... 255
Clean coal technology ........ ... s e s e e
Nuclear waste disposal fund .............................. B 35 313 313 264 ... 264
OteT 0 " 90 939 1 938 855 2 853
Total—Energy Programs ......................o.oioeoi. 693 ] 693 6,810 1 6,809 6,510 2 6,509
Power Marketing Administration ............................. 140 138 2 1,571 1,713 —142 1,589 1,438 151
Departmental agministration ........................ e 49 . 49 41 L 441 408 ... 408
Proprietary receipts from the public ......................... ... 143 —143 ... 1605 —-1605 ... 1,623 —1.623
Intrabudgetary transactions ...l -28 ... —28 -403 ... —403 -319 ... -319
Offsetting governmental receipts ............................ .. 158 -158 ... 169 —169 ... 119 ~119
Total-—Department of ENErgy .........ocovvveviriiinerens 1,772 438 1,334 19,236 3,488 15,748 18,964 3,182 15,782




Table 5. Outlays of the U.S. Government, August 1995 and Other Periods—Continued

[$ millions)

This Month Current Fiscal Year to Date Prior Fiscal Year to Date
Clasaification Gross |Applicable| o .. . | Gross (Applicable| o ..~ | Gross |Applicable| o ..
Outlays | Receipts QOutlays | Receipts Y Outlays | Receipts y
Department of Health and Human Services:
Public Health Service:
Food and Drug Administration ............................ 97 1 96 796 5 792 733 3 730
Health Resources and Services Administration ........... 183 ... 183 2361 ...... 2,361 2393 ... 2,393
Indian Health Services ..............iiiiiiiiiiiiienn. 165 ... 165 1,866 ... 1,866 1,650 ... 1,650
Centers for Disease Control and Prevention ............. 169 ... 169 1,654 ... 1,654 1424 ... 1,424
Nationa! Institutes of Health ...................coeeinnn 975 ... 975 10,011 ... 10,011 9429  ...... 9,429
Substance Abuse and Mental Health Services
ADmINISIration .............coeiiiiiiiiiin 208 ... 209 2211 ... 2211 2225 ... 2,225
Agency for Health Care Policy and Research ............ 2 ... 22 19 ... 119 95 ... 95
Assistant secretary for health ............................. 37 ... 37 209 ... 209 173 ... 173
Total—Public Health Service ...............c..coeviunel. 1,856 1 1,856 19,228 5 19,223 18,122 3 18,118
Health Care Financing Administration:
Grants to States for Medicaid ............................ 8117 ... 8,117 81689 ... 81,689 74881 ... 74,881
Payments to health care trust funds ..................... 1,173 ... 1,173 40,9417 ... 40,941 37,082 ... 37,082
Federal hospital insurance trust fund:
Benefit Payments ...........ccceeveiiiiiainireiiiiineaan, 10629  ...... 10,629 103,429  ...... 103,429 92,644  ...... 92,644
Administrative expenses ............cc.covviiiiniinnn.. 141 141 1,183 ... 1,183 1,121 ... 1,121
Interest on normalized tax transfers ................... ool il ihiiin iiies eeeeee e e e
Total—FHI trust fund ..., 10770 ... 10,770 104612  ...... 104,612 93,765  ...... 93,765
Federal supplementary medical insurance trust fund:
Benefit payments ...........ccoeiieiiiiiiiiiiiiie 5766  ...... 5,766 57,726  ...... 57,726 52,626  ...... 52,626
Administrative expenses ................c.ccoieiiiiiiian.. 156 ... 156 1,584 ... 1,584 1,560  ...... 1,560
Total—FSMI trust fund ..............coiiiiiiiiinl, 5922 ... 5,922 59,310  ...... 59,310 54,186  ...... 54,186
(011" -23 ... —23 -7 -7 5 ... 5
Total—Health Care Financing Administration ........... 25960  ...... 25860 286545 @ ...... 286,545 259918  ...... 259,918
Administration for children and families:
Family support payments to States ...................... 1,646  ...... 1,646 159850  ...... 15,950 15476  ...... 15,476
Low income home energy assistance .................... 57 ... 57 1,346 ... 1,346 2,048 ... 2,048
Refugee and entrant assistance .......................... 29 ... 29 379 ... 379 33 ... 333
Payments to States for the job opportunities and basic
skills training program .............c.eoeiiiiiiiniiaiieiannt 82 ... 82 859  ...... 859 769 ... 769
State legalization impact assistance grants .............. 15 15 358 ... 358 640 ... 640
Payments to States for the child care and development
block grant ..........cooiiiiiiii rZ S 74 841 ... 841 730 ... 730
Social services block grant ........................ool 261 ... 261 2,605  ...... 2,605 2,504 ... 2.504
Children and families services programs ................. 328 ... 328 4317 ... 4,317 3892 ... 3,892
Payments to States for foster care and adoption
BSSISIANCE ... .ot 330 ... 330 2939 ... 2,939 2803 ... 2,803
L0 13T 4 ... 4 28 ... 28 1 1
Total—Administration for children and families ........ 2827 ... 2,827 29,623  ...... 29,623 29,196  ...... 29,196
Administration 0N aging ............ccoeiiiiieiiiiii 97 ... 97 890 ... 890 801 ... 801
Departmental management ...............oooceiiiniiaiaaan -3 ... —93 28 ... 285 282 ... 282
Proprietary receipts from the public ......................... .. 1,861 1861  ...... 18544 -—-18544 .. .... 16,289 —16,289
Intrabudgetary transactions:
Payments for health insurance for the aged:
Federal hospital insurance trust fUNd .................. Lol iiieee iieens eresesn s eeaae eeeee e e
Federal supplementary medical insurance trust fund .. -1173 ... -1,173 -—36,988  ...... —36,988 —35383 @ ...... -35,383
Payments for tax and other credits:
Federal hospital insurance trust fund .................. ... o el -3,953  ...... —3,953 -1,700  ...... —1,700
(012
Total—Department of Health and Human Services . 29,474 1,861 27,613 295,630 18,548 277,081 271,238 16,293 254,945

1




Table 5. Outlays of the U.S. Government, August 1995 and Other Periods—Continued

[$ millions]
This Month Current Fiscal Year to Date Prior Fiscal Year to Date T
Classification
Gross |Applicable Gross |Applicable Gross |Applicable
Outiays | Receipts Outlays | outiays | Receipts Outlays | o ays | Receipts Outiays
Department of Housing and Urban Development:
Housing programs:
Public enterprise funds ... 15 14 1 166 121 45 149 126 24
Credit accounts:
Federal housing administration fund .................... 882 924 —42 6,207 6,551 —344 6,063 6,029 33
Housing for the elderty or handicapped fund .......... -10 55 —64 504 598 —94 682 641 40
Other i 62 ... 62 555 ... 555 414 (] 414
Rent supplement payments ....................iienunnn. 5 ... 5 142 ... 142 83 ... 83
Homeownership asSiStance ................ccoeeivineeeens B ... 8 107 ... 107 103 ... 103
Rental housing assistance .......................ccoeeeen 56 ... 56 601 ... 601 616  ...... 616
Rental housing development grants  ...................... ... oo [l T " 5 ... 5
Low-rent public housing ...............ccooiiiiiiiiii. 2 ... 26 638 ... 638 664 ... 664
Public housing grants ... 74 IO 37 3459 ... 3,459 3.032 ... 3.032
College housing grants .......................oooie 1 1 17 ") 17 18 ... 18
Lower income housing assistance ........................ 719 L 719 9,050  ...... 9,050 9691 ... 9,691
Section 8 contract renewals ....................o 342 342 4556 ... 4,556 3130 ... 3,130
ONBr . e 18 ... 18 166 ... 166 65 ... 85
Total—Housing Programs ............cccooeveaeeiiianan.. 2,495 993 1,502 26,166 7,270 18,896 24,713 6,797 17,917
Public and Indian Housing programs:
Low-rent public housing—Loans and other expenses .. 15 1 14 280 201 79 299 201 98
Payments for operation of low-income housing
PrOJOCES ..ottt 288 ... 238 2484 ... 2,484 2361 ... 2,361
Community Partnerships Against Crime .................. 8 .. 18 164 ... 164 147 . 147
L0 (3 P 5 . 5 27 ... 27 1 1
Total—Public and Indian Housing programs ........... 275 1 274 2,956 201 2,755 2,807 201 2.606
Government National Mortgage Association:
Management and liquidating functions fund .............. (] " (W) " 1 -1 *" 1 -1
Guarantees of mortgage-backed securities ............... 47 127 —80 318 786 —468 880 1,341 —460
Total—Government National Mortgage Association .... 47 127 —80 318 787 —469 880 1,342 —462
Community Planning and Development:
Community Development Grants .......................... 407 ... 407 3968 ... 3,968 3314 ... 3,314
Home investment partnerships program .................. 110 ... 110 1,060 ... 1,061 697 ... 697
OOr ..o 18 22 ~4 304 117 187 271 123 148
Total—Community Planning and Development ......... 535 22 513 5,333 117 5,216 4,282 123 4,159
Management and Administration .....................l 21 21 442 ... 442 446 ... 446
(117 6 ... 6 57 ... 57 37 . 37
Proprietary receipts from the public ......................... ... 39 -39 ... 412 —412 ... 416 —416
Offsetting governmental receipts ...................ccoocevein aiiiee e e 5 -5 .. 5 -5
Total-—Department of Housing and Urban
Development ..........ccociiiiiiiiiiiiiiiiirareeaaaaaaa. 3,379 1,183 2,196 35,272 8,792 26,479 33,166 8,884 24,282
Department of the Interior:
Land and minerals management:
Bureau of Land Management:
Management of lands and resources .................. 52 ... 52 657 ... 657 591 ... 591
OB 48 . 45 357 ... 357 261 ... 261
Minerals Management Service ............................ 55 ... 55 612 ... 612 673  ...... 673
Office of Surface Mining Reclamation and
EnforCement ............o.iiiiiiiiii e 27 L 27 285 ... 285 284 ... 284
Total—Land and minerals management ................ 181 181 1911 .. 1,911 1,809 ... 1,809
Water and science:
Bureau of Reclamation:
CONStrUCtion Program  ...........ocoeeeeonneeeaneneaanis, 32 ... 32 261 ..., 261 261 ... 261
Operation and Maintenance ...............ceoeeveenne. 21T 27 233 ... 233 237 ... 237
(0117 S 25 12 13 357 152 206 420 121 300
Central utah Project ...........cooviiiiiiiiiiinnn. 5 ... 5 2 . 32 25 ... 25
United States Geological Survey ....................coeen 64 ... 64 529 ... 529 547 ... 547
Bureau Of MINBS ..........coumiiiiniiiiiiiiieeieieiiiiaiis 18 15 163 24 139 174 25 149
Total—Water and SCIENCE ............covvveeaennoinnens 171 15 156 1,575 175 1,399 1,665 146 1,519
Fish and wildlife and parks:
United States Fish and Wildlife Service .................. 98 ... 98 1115 L 1,115 1,069 . ... 1,069
National Biological SUVeY ...........ccccoiiiiiiiininine. 7 17 129 ... 129 95 ... 95
National Park Service ............c....ooiiviiiiinieraiianins 159 ... 159 1426 ... 1,426 1317 ... 1,317
Total—Fish and wildlife and parks ..................... 274 ... 274 2670 ... 2,670 2,481 ... 2,481




Table 5. Outlays of the U.S. Government, August 1995 and Other Periods—Continued

[$ millions]
This Month Current Fiscal Year to Date Prior Fiscal Year to Date
Ciassification Gross |Applicable Outlays Gross |Applicable Outla Gross |Applicable| . ... o
Outlays | Receipts Outiays | Receipts s Outlays | Receipts ¥
Department of the Interiorn—Continued
Bureau of Indian Affairs:
Operation of Indian programs ...............ccccevnneene 126 ... 125 1,361 ... 1,361 1,262 ... 1,262
indian tribal funds ... ... e, 20 ... 20 257 ... 257 258 ... 258
(011 o 28 1 28 392 11 382 391 382
Total—Bureau of Indian Affairs ........................ 173 1 172 2,011 1" 2,000 1,911 1,902
Termitorial and intemational affalrs ....................o.alll 6 ... 6 408 ... 408 244 ... 244
Departmental offices ...............ceiiiiiiiiiiiiinn e 19 ... 19 01 ... 101 120 ... 120
Proprietary receipts from the public ......................... ..., 159 -159 ... 1680 —1680  ...... 1,820 —1,820
Intrabudgetary transactions .............ccceiiiiiiiiiiiininn -18  ...... —18 —244 ... —244 -227 ... —227
Offsetting govemmental receipts ... Ll 9 ¢y ... 3 -3 ... " "
Total—Department of the Interlor ....................... 807 175 632 8,432 1,869 6,562 8,003 1,975 6,028
Department of Justice:
Logal activities ............ooiiiiiiiiiiiii e 239 ... 239 2556  ...... 2,556 2279 ... 2,279
Federal Bureau of Investigation ............................. 231 ... 231 1,803  ...... 1,903 1,800 ... 1,899
Drug Enforcement Administration .......................eee. 65  ...... 65 747 ... 747 700 ... 701
immigration and Naturalization Service ...................... 156  ...... 156 1629 ... 1,629 1376 ...... 1,376
Federal Prison System ............c.ccoeiivinneiiiiieneinnes 236 12 224 2,623 119 2,504 2,185 109 2,076
Office of Justice Programs ................cooivniiiinnninnes 59 ... 59 647 ... 647 79 ... 779
(011 O USROS 19 ... 19 M2 ... 712 553 ... 553
Intrabudgetary transactions ..............c.eeiiiiiiiiinina -7 . -7 =57 ... —57 29 ... —29
Offsetting governmental recaipts ...............ccoviivieenes el 96 -9 ... 797 =797 ... 544 —544
Total—Department of Justice ...............c.ceeeianeen 998 108 890 10,761 916 9,845 9,742 653 9,089
Department of Labor:
Employment and Training Administration:
Training and employment services ........................ 513 ...... 513 4226 @ ...... 4,226 3961 ... 3,961
Community Service Employment for Older Americans ... 37 37 37 ... 367 350  ...... 350
Federal unemployment benefits and allowances ......... 34 ... 34 208 ... 208 142 ... 142
State unemployment insurance and employment service
OPEFAHONS ....uvviiiinririirieneriniiesrisiaeeiinaes 37 .. 37 84 ... 84 280 ... 240
Payments to the unemployment trust fund .............. o Llill Lliiil dhiies b ddiiie e e
Advances to the unempioyment trust fund and other
fUNES o eeeeieee i e 619  ...... 619 2577 ... 2,577
Unemployment trust fund:
Federal-State unempioyment insurance:
State unemployment benefits ......................... 1,847 ... 1,847 20,147 ... 20,147 25388  ...... 25,389
State administrative expenses ........................ 261 ... 251 2912 ... 2,912 2853 ... 2,853
Federal administrative expenses ...................... L T 11 181 ... 18t 161 ...... 161
Veterans employment and fraining ................... 16 ... 15 167 ... 167 171 171
Repayment of advances from the general fund .....  ...... ..o iieien neiee aeieneiin e e e,
Railroad unemployment insurance ...................... 4 ... 4 56 ... 55 61 ... 61
Other ..o 2 .. 2 19 ... 19 19 ... 19
Total—Unemployment trust fund ..................... 2,129 ... 2,129 23480  ...... 23,480 28,654  ...... 28,654
OOl e 8 ... 8 79 ... 79 86 ... 86
Total—Employment and Training Administration ....... 2758  ...... 2,758 29,063  ...... 29,063 36,010 ..., 36.010
Pension Benefit Guaranty Corporation ...................... 109 247 —138 1,250 1,537 -287 1,056 1,510 —455
Employment Standards Administration:
Salaries and eXPenses ............o.cevvecieieeioeiiieaiis 24 ... 24 224 ... 224 220 ...... 220
Special benefits .............ccoiiiiiiiiiiiii 148 ... 148 453 ... 453 485 ... 485
Black lung disability trust fund .............c.cooeiieinnn, 47 ... 47 526 ... 525 §52  ...... 552
101 PPN 10 ... 10 128 ... 125 16 ... 116
Occupational Safety and Health Administration ............. 27 ... 27 -7 4 I 271 272 ... 272
Bureau of Labor Statistics ..................ccoeiiiiniiinnnn. 15 ... 15 253 ... 253 268  ...... 268
Oher 62 ... 62 440 ... 440 444 ... 444
Proprietary receipts from the public ...........cccceveriiiees e “" . 6 e 3 -3
Intrabudgetary transactions .................eecveeiienaneenn. =57 ... —57 -1,157 ... —1,157 -3201  ...... -3,201
Total—Department of LADOT ........cciceeeiernverecsnssa- 3,143 248 2,895 31,447 1,543 29,804 36,220 1,514 34,707
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Table 5. Outlays of the U.S. Government, August 1995 and Other Periods—Continued

[$ millions]

This Month Current Fiscal Year to Date Prior Fiscal Year to Date
Classification i .
Gross |Applicable Gross |Applicable Gross |Applicable
Outlays | Receipts Outiays Outiays | Receipts Outiays Outiays | Receipts Outlays
Department of State:
Administration of Foreign Affairs:
Diplomatic and consular programs ........................ 187 ... 187 1466 ... 1,466 1669 ... 1,669
Acquisition and maintenance of buildings abroad ........ 50 ... 50 487 ... 487 522 ..., 522
Payment to Foreign Service retirement and disability
UN e 138 ... 138 267 ... 267 126 ... 125
Foreign Service retirement and disability fund ........... 37 ... 37 410 ... 410 Ky 374
Other ... 40 ... 40 436 ... 436 265 ... 265
Total—Administration of Foreign Affairs ............... 451 ... 451 3067 ... 3.067 295 ... 2,955
International organizations and Conferences ................ 8 ... 8 1,365 ... 1,365 1,183 ... 1,183
Migration and refugee assistance ........................... 48 ... 48 666 ... 666 658 .. ... 658
Oher 23 ... 23 136 . 135 172 . 172
Proprietary receipts from the public ......................... .0 Lo o e ¢ [l T 1 —1
Intrabudgetary transactions ...l -138 ... —138 -320 ... —320 -176 .. ... ~176
Offsetting governmental receipts ...................cooocoois Ll iiies i e e e e s
Total—Department of State .................cenevnnnnann, 392 ... 392 4,912 " 4,912 4,71 1 4,791
Department of Transportation:
Federal Highway Administration:
Highway trust fund:
Federal-aid highways .........................coeini.. 1691 ... 1,691 16,967  ...... 16,967 16,524 ... 16,524
Other ... 16 ... 16 168 ... 168 150 ... 150
Other programs ... .. ..ot 20 .. 20 187 .. 187 197 ... 197
Total—Federal Highway Administration ................. 1,727 ... 1,727 17,322 ... 17,322 16871 ... 16,871
National Highway Traffic Safety Administration ............. 28 ... 28 254 ... 254 237 ... 237
Federal Railroad Administration:
Grants to National Railroad Passenger Corporation ..... [l O " 806  ...... 806 491 ... 491
Other ... 23 1 22 216 10 206 346 19 327
Total—Federal Railroad Administration ................. 23 1 22 1,022 10 1,012 837 19 818
Federal Transit Administration:
Formula grants ............oooiiiiiiiii —142 ... —142 626 ... 626 75 ... 75
Discretionary grants ... 73 173 1866 ... ... 1,866 1487 ... 1,487
OO ..o e 340 ... 340 1,622 ... 1,622 1919 ... 1,919
Total—Federal Transit Administration .................. 74 OO 371 4,114 4,114 3481 ... 3,481
Federal Aviation Administration:
OPerations ...........ooiiiii e 312 . 312 1,904 ... 1,904 2321 ... 2,321
Airport and airway trust fund:
Grants-in-aid for airports ... 159 ... 159 1598 ... 1,598 1451 ... 1,451
Facllities and equipment .............. ..o 163 .. 163 2319 ... 2,319 2116 ... 2,116
Research, engineering and development ............... 18 ... 18 206 ... ... 206 200 ... 200
OPerations .............ocoiiiiiiiiiiiiiii e 204 ... 204 2,342 ... 2,342 2008 ... 2,008
Total—Airport and airway trust fund ................ 545 ... .. 545 6464 ... 6,464 5774 ... .. 5,774
Other ... e " ) (W) )} 2 —2 ¢ 1 1
Total—Federal Aviation Administration ................. 856 i} 856 8,369 2 8,367 8,095 1 8,094
Coast Guard:
Operating exXpenses ..............oceiiiiiiiiiiiiiiias 249 ... 249 2,321 ... 2,321 2244 ... 2,244
Acquisition, construction, and improvements ............. 25 25 241 ., 241 318 ... 318
Retired pay .............cco i 48 ... 48 439 ... 499 460 ... 460
Other ... 25 1 24 276 6 270 316 310
Totali—Coast GUArd ... .......ocvvviiiiiiiineeaeinns 347 1 346 3,337 6 3,332 3,338 6 3,332
Maritime AdmINIStration . ................ ..o, 107 87 20 710 294 415 797 316 481
OthOr e 35 1 34 337 9 328 359 7 352
Proprietary receipts from the public ......................... ... 2 -2 9 -9 ... g -9
Intrabudgetary transactions ...................coococeeen e [l U " 19 . 19
Offsetting govemmental receipts ................ccceoeei il 14 -4 . 101 =101 ... 84 —84
Totai—Department of Transportation ................... 3,495 107 3,388 35,464 429 35,035 34,034 443 33,592
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Table 5. Outlays of the U.S. Government, August 1995 a;\d Other Periods—Continued
[$ millions]

This Month Current Fiscal Year to Date Prior Fiscal Year to Date
tion
Classifica Gross |Applicable Outlays Gross |Applicable Outlays Gross |Applicable| o ...
Outiays | Receipts Outlays | Receipts ¥$ | Outlays | Receipts y
Department of the Treasury:
Departmental offices:
Exchange stabilization fund ..................ociiiiiennnn. —190 2 192 2458 20 2478 —1,205 12 -1,216
[0 17~ 58 ... 58 291 ... 291 229 ... 229
Financial Management Service:
Salaries and eXPeNSeS .............iicieiiiniiieiiiiinis -1 ... —10 190 ... 190 205 ... 205
Payment to the Resolution Funding Corporation .........  ...... ... ..., 2328 ... 2,328 2328 ... 2,328
Claims, judgements, and relief acts ...................... 243 ... 243 1,038 ... 1,035 446 ... 446
Net interest paid to loan guarantee financing accounts .  ...... ..., ... 777 .. 777 2 ... 2
[0 1 - O -3 ... -3 65 ... 85 129 ... 129
Total—Financial Management Service .................. 200 ... 230 4396 ... 4,396 312 L 3,112
Federal Financing Bank ..................ccooiiiii, -113 ... -113 112 112 10 ... 110
Bureau of Alcohol, Tobacco and Firearms:
Salanes and @XPeNSES .........c.ciieieiaeriainnreeiiiieas 28 ... 28 348 ... 348 315 .. 345
Internal revenue collections for Puerto Rico .............. 24 ... 24 191 191 187 ... 187
United States Customs Service ............................. 159 ... 189 1659 ... 1,659 1,667 ... 1,667
Bureau of Engraving and Printing ...............c..cceeenen. -2 .. -2 -18 ... —-18 -28 ... —28
United States MInt ... 130 ... 130 20 ... 20 43 ... 43
Bureau of the Public Debt .....................coiial 15 ... 15 2711 ... 27 252 ... 252
Internal Revenue Service:
Processing, assistance, and management ................ 114 L 114 1,700 ... 1,701 1,645 ... 1,645
Tax law enforcement ............ccoviiiiiiiiirieainninn.. 349 ... 349 383 ... 3,935 3,419 ... 3,419
Information systems ..., 109 ...... 109 1428 ... 1,428 1,130 ... 1,130
Payment where earned income credit exceeds liability
(e~ % . 161 15077 ... 15,077 10,888  ...... 10,898
Health insurance supplement to eamed income credit .. ...... ... Lo L e e 73 ... 773
Refunding internal revenue collections, interest .......... 203 ... 203 2527  ...... 2,527 2542 ... 2,542
o 3" U PPN ¢ ... “" 2 “" 2 -2 -2
Total—Internal Revenue Service ........................ 937 ... 937 24,669 ()} 24,669 20,404  ...... 20,404
United States Secret Service ...............ccecvvinniiininn 3B . 35 488 . ... 488 455 ... 455
Comptroller of the Currency .........c.ocviiiiiiiiiiiiannan, 31 120 —89 370 387 —17 332 417 —86
Office of Thrift Supervison ..., 1 2 9 145 154 -9 164 162 2
Interest on the public debt:
Public issues (accrual basis) .............eeeiiiiiiiiniien. 20292 ... 20,292 214527  ...... 214,527 190,005  ...... 190,005
Specigl issues (cash basis) ...............ceevvvveinieninne. 2010  ...... 2,010 97,713 ... 97,713 88,398  ...... 88,398
Total—Interest on the public debt ..................... 22,302  ...... 22302 312,239  ...... 312,239 278,403  ...... 278,403
Other e e 6 ... 6 54 ... 54 49 ... 49
Proprietary receipts from the public ......................... ... 70 =70 ... 3663 —3663 @ ...... 2,615 —2,615
Receipts from off-budget federal entities ...................  coieer ciier e weees aieeeaeeed e
(ntrabudgetary ranSactions .................oceeeeencennensen —596 ... —596  —8,969 ... -8969 —10,580  ...... -10,580
Offsetting governmental receipts ..............cooveeeviieeen e, 137 -137 ... 1,011 =101t 769 -76¢
Total—Department of the Treasury ..................... 23,064 331 22,733 333,810 5,236 328,574 293,938 3,975 289,963
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Table 5. Outlays of the U.S. Government, August 1995 and Other Periods—Continued

($ milllons]
This Month Current Fiscal Year to Date Prior Fiscal Year to Date
Classification
G icable Gross |Applicable Gross (Applicable
Oul;’:;' A::.wpu Outlays | o iavs | Receipts | OUU8Y% | Outlays | Receipts | Outays
Department of Veterans AHlairs:
Veterans Health Administration:
Medical care ...............ccoiiiiiiiii i 1.413 ... 1,413 14599 ... 14,599 13,805 ... 13,905
Other 75 18 56 647 243 404 600 246 353
Veterans Benefits Administration:
Public enterprise funds:
Guaranty and indemnity fund ......................... 65 72 -7 846 525 321 1,357 645 712
Loan guaranty revolving fund ........................... 16 35 -19 395 382 13 510 437 72
O 10 9 1 153 121 az 305 200 105
Compensation and pensions ........................oeeees 1566 ... 1,556 15023  ...... 15,023 15806  ...... 15,806
Readjustment benefits .......................... ...l 7 ... 76 1,109 ... 1,109 1,045 ... 1,045
Post-Vietnam era veterans education account ........... 4 4 54 ... 54 73 ... 73
Insurance funds:
National service Iife ................cccoeviiiiiiiiiiennn, 105 ... 105 1,148 ... 1,148 1,13 L. 1,134
United States govermment iife .......................... 2 ... 2 17 17 18 ... 18
Veterans special life ...............ccocoiiiiiiiiiiienn., 12 3 9 131 175 —44 119 174 -55
Other e 6 ... 6 3’ .. 38 4 . 4
Total—Veterans Benefits Administration ............... 1,849 119 1,730 18915 1,203 17,711 20,370 1,456 18,914
CONSIUCHON ... i 58 ... 58 582 " 582 645 " 645
Departmental administration ...............ccciceieieian.. 97 L. 97 806 @ ...... 906 884 ..., 884
Proprietary receipts from the public:
National service life ......... .. ... ..o il 24 -24 ... 250 —250  ...... 313 -313
United States govemment life ............................ ... ) i T ) ¢ (] )
OO e e 70 =70 ... 673 —673 ... 1,201 —1,201
Intrabudgetary transactions .................oovieiiiiaienenn -1 -1 -18 ... —18 -29 ... -29
Totai—Department of Veterans Affairs ................. 3,492 230 3,262 35,631 2,370 33,261 36,375 3,217 33,158
Environmental Protection Agency:
Program and research operations ........................... 102 ... 102 823 ... 823 787 ... 787
Abatement, control, and compliance ........................ 94 ... 94 1272 ... 1,272 1208  ...... 1,208
Water infrastructure financing ...l 264 ... 264 2186 ... 2,186 1,752 ... 1,752
Hazardous substance superfund ............................ 132 . 132 1,330 ...... 1,330 1275 ... 1,275
[0 37 42 " 42 676 1 675 669 3 666
Proprietary receipts from the public ......................... ... 18 -8 ... 237 237 ... 181 —181
Intrabudgetary transactions .............c.cevveeeviiiiininins ceeiie eeeaen e, -250 ... —250 -250 ... —250
Offsetting governmental recelpts ....................coo. L 1 -1 8 -9 .. 9 -9
Total—Environmental Protection Agency ............... 634 19 615 6,036 246 5,790 5,441 193 5,248
General Services Administration:
Real property activities ...............ccocoiieiiiiiiiiinen 303 ... 303 58 ... 58 -83 ... —89
Personal property activities ...................ccooiinn -32 ... —32 164 ... 164 3 ... 3
(011" S D 29 ... 29 264 ... 264 203 ...... 203
Proprietary receipts from the public ......................... ... “" o) T 1 e -4
Total—General Services Administration ................ 299 *" 299 486 1 485 116 4 111
National Aeronautics and Space Administration:
Human space flight ................oiieeireeinieiiiaeeennns 452 . 452 3005 ... 3095 ... ...
Science, aeronautics and technology ........................ 385 ... 385 2312 ... 2312 ... L
MISSION SUPPOM ...\ttt iniereeneamneaeretiatnananaeeans 214 ... 214 1,826 ... 1829 ... ...
Research and development .............cocvvvenniinereinnnns 128 ... 128 3203 ... 3,203 6,027  ...... 6,027
Space flight, control and data communications ............. v 30 1,351 ... 1,351 4411 ... 4,411
Construction of faclities ..................cccoveiieirnann.n. 24 ... 24 278 ... 278 340 ... 340
Research and program management ........................ 1 1 97 .. 97 1,508 ... 1,508
L0 11 2 2 14 14 15 ... 15
Total—National Aeronautics and Space
AAMINISAON ........cviiiiiiinnenrisirsiserainrersinenns 1,236 ...... 1,236 12,179 ... 12,179 12,301 ...... 12,301
Oftfice of Personnel Management:
Government payment for annuitants, employees health
and life insurance benefits ...l 334 . 334 3704 ... 3,704 3545 ... 3,545
Payment to civil service retirement and disabifity fund .....  ...... ... 0 L0
Civil service retirement and disabliity fund .................. 3234 ... 3234 35206 @ ... 35,206 33250 ... 33,250
Employees life insurance fund ... 132 303 -17 1,468 2,394 —926 1,253 2,384 -1,132
Employees and retired employees health benefits fund ..., 1,506 1,446 60 14,538 14,707 —169 14,157 14,675 -518
(011, SR PSPPI 8 ...l 28 86 ... 86 141 ... 141
Intrabudgetary transactions:
Civil service retirement and disability fund:
General fund CONMIDULIONS . ........oooviininns e
(011" ST P -3 ... -3 -30 ... -30 31 31
Total—Office of Personnel Management ............... 5,231 1,749 3,482 54,971 17,101 37.870 52,315 17,059 35,255




Table 5. Outlays of the U.S. Government, August 1995 and Other Periods—Continued
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[$ milions)
This Month Current Fiscal Year to Date Prior Fiscal Year to Date
Classification
Gross |Applicable Gross |Applicable Gross |Applicable
Outiays | Receipts Outlays Outlays | Receipts Outiays Outlays | Receipts Outiays
Small Business Administration:
Public enterprise funds:
Business 1080 fund .........cccoiiiiiiiiiiiiiiiiii e 4 72 —68 342 441 —99 449 367 82
Disaster 10an fund .........coeiiiieiiiiiiiiiiiiiiieeiaes 40 14 26 424 207 217 318 254 64
(07127 PP 2 1 1 19 14 5 26 12 14
(0717 36 (] 36 525 1 524 523 1 523
Total—Small Business Administration .................. 82 88 —6 1,310 663 647 1,317 633 683
Soclal Security Administration:
Payments to Sccial Security trust funds ................... 12 ... 12 5460  ...... 5,460 5676  ...... 5676
Special benefits for disabled coal miners ................... 58 ... 58 658 ... 658 708 ...... 708
Supplemental security income program ..................... 2118 ... 2,118 21991 ... 21,991 22,304 ... 22,304
Office of the Inspector General ..............cc.ocvvvvenens ¢t (] 1 1 L
Federal old-age and survivors insurance trust fund (off-
budget):
Benefit payments .............cciiiiiiiiiiiiiee 24311 ... 24311 264223  ...... 264,223 252,982  ...... 252,982
Administrative exXpenses ..............ccceiiiiiiiiiiiiaiins 140 ... 140 1629  ...... 1,629 1,564 ... 1,564
Payment to railroad retirement account .................. ... L. L 4052 ... 4,052 3420  ...... 3,420
04
Total—FOASI trust fund .............. ..ot 24,450  ...... 24,450 269904 @ ...... 269,904 257,966 @ ...... 257,966
Federal disability insurance trust fund (off-budget):
Benefit payments ...........ccciiiiiiiiiiiiiiiiiiee e 3410 ... 3,410 36,725  ...... 36,725 33663  ...... 33,663
Administrative 8Xpenses ................c.c.cciiiiiiiiiiiiens 89 ... 89 981 ... 981 924 ... 924
Payment to railroad retirement account ..................  ...... ... .. 68  ...... 68 106  ...... 106
10,17
Total—FDI frust fund ..........cocoviiiiiiiiieennnnnas.. 3499 ... 3,499 37,774 ...... 37,774 34692 ... 34,692
Proprietary receipts from the public:
ONDULGOE ......vvvnirrerieerateeiieiaiiiiiiniaianene e 71 - 628 —-628 ... 655 —655
Off-bUBEBt ....ovivieieeiiii e eeae (] [l T 9 -9 ... 1 -1
Intrabudgetary transactions:

L
Offbudget? ...... ..o e -12 ... —12 —5459  ...... —5,459 —5671 ... —5,671
Total—Social Security Administration ................... 30,126 4 30,054 330,329 637 329,692 315,676 666 315,010

Other independent agencies:

Board for Intermational Broadcasting ........................ 12 ... 12 215 ... 215 183 ... 183
Corporation for National and Community Service .......... 36 ... 36 383 ... 383 194 ... 194
Corporation for Public Broadeasting ...........c..oceevvvvis vveier vniiie aaees 286 ... 286 275 ... 275
District of Columbia:

Federal PAymMeNt ..........ccooeiiiiiniiiiiiiiiiiiieeaiiine eeeaeeeeeeeeaaeaes 74 L 714 698  ...... 698

L1 ¢t ... “" 8 12 —4 2 12 -10
Equal Employment Opportunity Commission ................ 19 " 18 219 1 218 215 1 214
Export-Import Bank of the United States ................... 66 66 " 1,130 1,173 —43 936 1,808 —872
Federal Communications Commission ................c....... 13 4 9 161 47 113 137 39 99
Federal Deposit Insurance Corporation:

Bank insurance fund .............iiiiiiiiiiiiieeeneiannns 100 891 —791 2,338 10,372 —8,034 3,415 12,347 —8,931

Savings association insurance fund ....................... 5 8 —2 94 1,040 —946 22 1,389 —1,367

FSLIC resolution fund ...........cceivviieiiiiineiiiinnnens 653 136 517 2,294 1,174 1,120 2,224 2,761 —536

Affordable housing and bank enterprise .................. (e I (] 4 ... 4 4 ... 4
Total—Federal Deposit Insurance Corporation .............. 759 1,035 —-277 4,730 12,585 —7,856 5,666 16,497 —10,831
Federal Emergency Management Agency:

Public enterprise funds ..............oooieiiiiiiniiiiniinns 94 32 61 783 321 463 356 407 —50

Disaster refief ..............cccciiiviiiriiiiiiiiiea, 7 77 2005 ... 2,005 3381t ... 3,381

Emergency management planning and assistance ....... 24 ... 24 263 ... 263 213 ... 213

....................................................... 21 ()} 21 277 17 261 235 e 235

Federal Trade COMMISSION .........ccoceevmeierininnciiennes 7 ... 7 40 ... 40 62 ... 62
Interstate Commerce COMMISSION ...........oooviinvnnnn.es 4 ... 4 3B ... 35 39 ... 39
Legal Services Corporation .................ccoevrmuieianenes 3 ... 33 397 ... 397 385 ... 385
National Archives and Records Administration .............. 27 " 27 212 " 212 232 (] 232
National Credit Union Administration:

Credit union share insurance fund .....................cee 3 18 -~15 28 300 271 —34 233 —268

Central liquidity facility .............cccovviiiiminienianenes 10 5 5 15 10 5 58 59 (]

&2 S P P 10 " 9 " 5 -5 38 49 —11



Table 5. Outlays of the U.S. Government, August 1995 and Other Periods—Continued

{$ miliions]

This Month Current Fiscal Year to Date Prior Fiscal Year to Date
Classification . .
Gross |Applicable Gross |Applicable Gross |[Applicable
Outlays ::ceipts Outlays Outlays | Receipts Outiays Outlays | Receipts Outlays
Other independent agencies:—Continued
National Endowment for the Arts ........................... 13 13 157 ... 157 161 . 161
National Endowment for the Humanities ... ........ ....... 21 21 162 ... 162 163 ... 163
National Labor Relations Board ............................. 12 12 161t 161 155 ... 155
National Science Foundation ..., /1 331 2536 ... 2,536 2375 ... 2375
Nuclear Regulatory COmMmMISSION ............................ 49 102 —53 489 503 —14 496 404 N
Panama Canal Commission ................ . .o 52 54 -2 520 570 -50 486 518 -31
Postal Service:
Public enterprise funds (off-budget) ....................... 3,862 34,931 —1,069 45,116 50,345 —5,229 43,530 44,841 -1.311
Payment to the Postal Service fund ...................... ... 0 180 ... 130 130 ... 130
Railroad Retirement Board:
Federal windfall subsidy ............... ... 20 ... 20 231 L 23 248 ... 248
Federal payments to the railroad retirement accounts ... [Gihd T (' 225 ... 225 440 ... 440
Rail industry pension fund:
Benefit payments ............. 241 ... 241 2587 ... 2,587 2613 ... 2613
Advances from FOASD! fund ........................... -92 .. —92 -1.008 ... —1,008 -995 ... -—895
OASDI certifications ..............coiiiiiiiiiiiiaa i, 92 ... 92 1008 ... 1,008 995 ... 995
Administrative @xpenses ................ . iiiiiiiiiaiio... 6 ... 6 66 ... 66 66  ...... 66
Interest on refunds of taxes ....................... ... 2 2 19 19 15 15
O el [ T, " 5 . 5 6 ... 6
Intrabudgetary transactions:
Payments from other funds to the railroad
retirement trust funds ................c.ois Laos e -4.120 ... —4,120 -3526 ... .. —-3.526
[0 T= A 2 2 —-208 ... —208
Supplemental annuity pension fund:
Benefit payments ... ... . ... i 7 |- H 83 86 ... 86
Interest on refund of taxes ................... ... [ T ()} | 1 1 1
Railroad Social Security equivalent benefit account:
Benefit payments ..ot 404 L. 404 4485 ... 4,485 4360  ...... 4,360
Interest on refund of taxes .................. ...l 2 2 2 2 2 2
Other ¢t " 2 2 3 3
Total—Railroad Retirement Board ...................... 683 ... 683 3587 ... 3,587 4107 ... 4107
Resolution Trust Corporation .........................c...... 130 1,235 —1,105 4,434 14,525 —10,091 16,827 13,804 3,023
Securities and Exchange Commission ...................... 12 12 114 L 114 7t Ial
Smithsonian Institution ............ .. ..o i 33 ... 33 38t L 391 374 ... 374
Tennessee Valley Authority ......................ooiies 743 695 48 8,479 7,103 1,376 8,807 7.629 1,178
United States Information Agency ........................... 119 L 119 1,041 ") 1,041 1,030 " 1,030
O ROr s 192 127 65 2,603 1,868 734 2,284 1,356 928
Total—Other independent agencies .................... 7,465 8,305 —839 81,821 89,386 -7,565 94,267 87,656 6,611
Undistributed offsetting receipts:
Other INterest ... ..ot " [t T 1 -1 " (")
Employer share, employee retirement:
Legislative Branch:
United States Tax Court:
Tax court judges survivors annuity fund ............ ... .. L [l T " [ T (]
The Judiciary:
Judicial survivors annuity fURG ..........coooiiiioiiias aiiiis e s e s
Department of Defense—Civil:
Military retirement fund ......................o -1028 ... —-1,028 -—-11238 ... —11,238 —11,752  ...... —11,752
Department of Health and Human Services:
Federal hospital insurance trust fund:
Federal employer contributions ....................... —-153 ... —153 —-1.671 ... —-1,671 —-1.678 ... —1,678
Postal Service employer contributions ............... —48 ... —48 -516 ... —516 —474 ... —474
Payments for military service credits ................ ... . L 61 . —61 -80 ... —80
Department of State:
Foreign Service retirement and disability fund ......... -13 ... —13 —-102 ... —102 -108  ...... —108
Office of Perscnnel Management:
Civil service retirement and disability fund ............. -983 ... —983 -9137 ... —9.137 -9073 ... -9.073
Social Security administration (off-budget):
Federal old-age and survivors insurance trust fund:
Federal employer contributions ....................... —446 ... —446 —-4763 ... —4,763 -5,007 ... —5,007
Payments for military service credits ................ ... 0 L =225 ... —225 —-304 ... —304
Federal disability insurance trust fund:
Federal employer contributions ....................... -80 ... —80 -851 ... —851 —-538 ... —538
Payments for military service credits ................ ... ... —-67 ... —67 33 -33
Independent agencies:
Court of veterans appeals retirement fund ............ ... ... .. A T ¢ S )
Total—Employer share, employee retirement .......... -2750 ... —2,750 28632 .. ..., —28,632 —29,050 o —29,050




Table 5. Outlays of the U.S. Government, August 1995 a;\d Other Periods—Continued
[$ millions]

This Month Current Fiscal Year to Date Prior Fiscal Year to Date
Classification
Gross |Applicable Gross (Applicable Gross |Applicable
Outiays | Receipts Outlays Outlays | Receipts Outtays Outiays | Receipts Outlays
Undistributed offsetting receipts:—Continued
Interest received by trust funds:
The Judiciary:
Judicial survivors annuity fund ...l -6 ... —6 20 ... -20 -18 ... -18
Department of Defense—CGivil:
Corps of Engineers ... -19 ... -19 —45 ... —45 -21 ... 21
Military retirement fund ... —342  ...... —-342 10,997  ...... —10,997 -—10229  ...... —10,229
Education benefits fund ................. ... -4 ... —4 —40 ... —40 —48 @ ... —48
Soldiers’ and airmen’s home permanent fund ......... -1 ... -1 -9 ... -9 -9 .. -9
Other ... e i e i, -1 .. -1 -t -1
Department of Heaith and Human Services:
Federal hospital insurance trust fund .................. =30  ...... -30 -10,849  ...... -10,849 —-10571  ...... —10,571
Federal supplementary medical insurance trust fund .. -40 ... —40 -1,847 ... —1,847 —-2,097  ...... —2,097
Department of Labor:
Unemployment trust fund ....................ocoeell, -6 ... —-6 —2693 ... —2,693 —2490  ...... —2,490
Department of State:
Foreign Service retirement and disability fund ......... ¢tn " -611 ... —611 -570  ...... —570
Department of Transportation:
Highway trust fund ...............coiiiiiiiiiiieneen... —-26  ...... —26 -1,148 ... —1,148 -1,398  ...... —1,398
Airport and airway trust fund ...l - ... —6 =750 ... —750 —-828  ...... —828
Oil spilt fiability trust fund ..., -54 ... —54 63 ... —63 -3  ...... —36
Department of Veterans Affairs:
National service life insurance fund .................... -1 .. — -1,072 ... —1,072 -1,079 ... —1,079
United States government life Insurance Fund ........ ¢t . " -9 ... -9 -10 ... —-10
Environmental Protection Agency ......................... —49 ... —49 =51 ... —51 ~27 .. -27
National Aeronautics and Space Administration .......... ¢t " -1 . -1 -1 -1
Office of Personnel Management:
Civil service retirement and disability fund ............. -36  ...... —36 —28030  ...... —-28,030 -26,114  ...... -26,114
Social Security administration (off-budget):
Federal old-age and survivors insurance trust fund ... -52 ... —52 31370  ...... —-31,370 —28445  ...... —28,445
Federal disability insurance trust fund .................. -14 ... -14 -1.877 ... —1,877 -680  ...... —680
independent agencies:
Railroad Retirement Board ..............ccccoveveeeannn, -168  ...... —168 —886  ...... —886 -567 ... -567
Other -3 ... -3 —-24 ... —24 -16 ... -16
Other . e —276 ...... —276 —473 ... —473 -281 ... —281
Total—Interest received by trust funds ................ -1,134 ... -1,134 —92865  ...... —92,8656 —85534  ...... —85,534
Rents and royalties on the outer continental shelf lands .. ...... 272 —272 ... 2,382 —2382 @ ...... 2,726 —2,726
Sale of MAJOr @SSetS ........c.coiiiiiiiiiiiiiiiiii s diiiee ereiee e i e e aneee e
Spectrum auction Proceeds ...........c.coeviiiviniiiiiiiiies iiiin i e e, 7644 7644 @ ... ..
Total—Undistributed offsetting receipts ................... —3,884 272 —4,156 —121,497 10,027 —131,524 —114,584 2,726 —117.310
Total outlays .........c.cvevieinnnnearnrenseisarencntnnnsenenes 148,845 18,434 130,411 1,574,560 196,105 1,378,455 1,511,289 182,373 1,328,925
Total on-budget .........cc.cvciririiicncrccnansicennnocens 117,837 13,503 104,134 1,268,377 145,751 1,120,626 1,215,789 137,521 1,078,267
Total off-budget .............cociviieiiumiinencnniecnronens 31,208 4,931 26,277 308,183 50,354 257,629 295,510 44,852 250,658
Total surplus (+) or deficit ...........ccocieieimrrerevnne —33,851 —171,098 —207,368
Total on-budget ...............cceueeneens eererrresretiens —34,870 —233,640 —261,053
Total off-budget ............covviiiiiiinierrioiveranaenes +1,019 +62,541 +53,685
MEMORANDUM
Receipts offset against outlays [$ millions]
Current
Fiscal Year Comparable Period
to Date Prior Fiscal Year
Proprietary receipts ........ooovverorimriiiiierieiaii it 42,892 44,109
Receipts from off-budget federal entities ...................cooevecenees s
Intrabudgetary transactions ...............cceiiiiiisiiiiiieni 194,866 187,522
Governmental receipls ........c.iiiiiiiiiiiii i 10,260 1,941
Total receipts offset against outlays ...............cooeveiiiinennnn. 248,018 233,572

$The Postal Service accounting is composed of thirteen 28~tay accounting periods. To
conform with the MTS calendar-month reporting basis used by all other Federal agencies, the MTS
reflects USPS results through August 18th and estimates for $611 million through August 31st.

... No Transactions.

(* *) Less than $500,000

Note: Details may not add to totals due to rounding

‘Receipts have been decreased by $1 milion and outiays correspondingly decreased by $1
milion in September 1994 to reflect offsetting governmental receipts previously reported as
budgetary receipts by the Department of Transportation.

Ancludes FICA and SECA tax credits, non-contributory military service credits, special benefits
for the aged, and credit for unnegotiated QASI benefit checks.
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Table 6. Means of Financing the Deficit or Disposition of Surplus by the U.S. Government, August 1995 and Other Periods

($ miliions]
Net Transactions Account Balances
Assets and Liabliities O d.'llabﬂ.o"ny. o":'. M"d"cmm'm.m"' Current Fiscal Year
Directly Related to
Budget Off-budget Activity Fiacal Year to Date Beginning of cl
ose of
This Month This month
This Year Prior Year This Year This Month
Liability accounts:
Borrowing from the public:
Public debt securities, issued under general Financing authorities:
Obligations of the United States, issued by:
United States Treasury ..............c.c.cvieeeiiioionneneieinnenns 10,604 278,006 280,502 4,677,750 4,945,152 4,955,756
Federal Financing Bank ..............cciiiiiiiiiiiiiiiiiiiiiieies el e e 15,000 15,000 15,000
Total, public debt securities .......................coiiiieian 10,604 278,006 280,502 4,692,750 4,960,152 4,970,756
Plus premium on public debt securities ....................... -11 —89 -33 1,333 1,254 1,243
Less discount on public debt securities ....................... 40 2,971 —8,535 78,631 81,562 81,602
Total public debt securities net of Premium and
diSCOUNt ... 10,554 274,945 289,004 4,615,453 4,879,845 4,890,399
Agency securities, issued under special financing authorities (see
Schedule B. for other Agency borrowing, see Schedule C) .......... 168 —1.164 2,741 28,185 26,854 27,022
Total federal SeCUMties .................coiiiiereriniiineeeeniininann. 10.722 273,782 291,746 4,643,638 4,906,699 4,917,420
Deduct:
Federal securities heid as investments of government accounts
(see Schedule D) ..ot —5,185 96,914 83,024 1,213,104 1,315,204 1,310,019
Less discount on federal securities held as investments of
govermnMment 8CCOUNES ............coeiivvernnrcnerreeneeenenins 164 1,039 —11,736 1,684 2,558 2,722
Net federal securities held as Investments of government
BOCOUNTS ... i iieees et ae e e neneeerinanenenns —5,349 95,876 94,760 1,211,421 1,312,646 1,307,297
Total borrowing from the public .......................... 16,071 177,906 196,985 3,432,218 3,594,053 3,610,123
Accrued interest payable to the public ... —14,337 —7,443 —9,906 43,287 50,181 35,844
Allocations of special drawing rights ......................c —328 123 144 7.189 7,641 7,313
Deposit funds ...........ooiiiii 277 1,040 1,569 7,327 8,090 8,367
Miscellaneous liability accounts (includes checks Outstanding etc.) ...... —882 -3,738 —2,412 4,938 2,082 1,200
Total liability BCCOUNS ........ccevvieriiiinresitssreiorsreresaseraceneraee 800 167,888 188,379 3,494,959 3,662,047 3,662,847
Asset accounts (deduct)
Cash and monetary assets:
U.S. Treasury operating cash:'
Federal Reserve acCount .............cooiiiiiiiieemiiirianiieninaaenn —6.439 —2,081 —11,295 6,848 11,206 4,767
Tax and loan Note aCCOUNES ..............coiiviiiiiiniiniiiiinannnn. —24,337 -15,731 -11,124 29,004 37,700 13,363
BaIBNOE .....iiiiiit e e e —30,776 —17,813 —22,419 35,942 48,905 18,129
Special drawing rights:
Total NOIAINGS .. ..eeieiniee ittt a et —341 1,175 634 9,971 11,487 11,146
SDR certificates issued to Federal Reserve banks .................. ..., —2500 ... —8,018 -10,518 —10,518
BAIANGE ...\ \erenieeiineei et eeie et et —-341 —1,325 634 1,953 969 628
Reserve position on the U.S. quota in the IMF:
U.S. subscription to International Monetary Fund:
Direct quota payments .............ccooivimiiiiiiiiiiiii i e 31,762 31,762 31,762
Maintenance of value adjustments .....................oooieiiiann. -1,778 666 777 7,163 9,607 7.829
Letter of credit issued t0 IMF .............oooiiiiiiiiiiiii 347 —464 -151 —25,923 —26,734 —26,387
Dollar deposits with the IMF ..., -2 -1 -3 -96 —106 —108
Receivable/Payable (—) for interim maintenance of value
BAJUSIMENTS .. .. ittt 1,143 2,212 —566 —837 232 1,376
BAIANGCE ... .. i —290 2,403 57 12,069 14,762 14,472
Loans to International Monetary Fund e e e .. . - .
Other cash and monetary assets ............ 819 12,742 1,929 21,416 33,338 34,158
Total cash and monetary assets ................c.coeeeeiiiiiinnnien.. —30,588 —3.992 —19,798 71,379 97,975 67,387
Net activity, guaranteed loan financing ..............c.ocooeinioiieol, —1.287 —3.086 —2,701 —9,806 —11,605 —12,892
Net activity, direct loan financing ... ..., 1,137 6,040 5,046 12,726 17,629 18,766
Miscellaneous 8sSet BCCOUNES ..............iiiiiieniotitiniiiinennnens, —2,215 ~1,506 —2,881 —-1,386 —677 —2,891
Total 8880t BCCOUNS ........cvvviiiieruenareeroisiariosessessornorasianns —32,953 —2,545 —20,334 72,914 103,322 70,369
Excess of liabilities (+) or 8ssets (—) ..........cccociiiiiiiinniiiiiaiean +33,753 +170,432 +206,713 43,422,045 43,558,725 3,592,478
Transactions not applied to current year’'s surplus or deficit (see
Schedule 8 for Details) ...........ocoveiiniicnniiiii 98 667 655 ... 569 667
Total budget and off-budget tederal entities (financing of deficit (+)
or disposition of surplus (—)) ....o.c.ciiiiiiiiiiiiiiiiii s +33,851 +171,099 +207,368  +3,422,045 +3,559,293 +3,593,144
'Major sources of information used to determine Treasury's operating cash income include ... No Transactions.
anmwm,mTwawmm.mlanmm {**) Less than $500,000
Centers, the Bursau of the Public Debt and various electronic systems. Deposits are refiected as Note: Details may not edd to totals due to rounding

received and withdrawais are reflected as processed.
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Table 6. Schedule A—Analysis of Change in Excess of Liabilities of the U.S. Government, August 1995 and

Other Periods

[$ mililons]

Fiscal Year to Date

Classification This Month

This Year Prior Year

Excess of liabilities beginning of period:
Based on composition of unified budget in preceding period ....... 3,558,725
Adjustments during current fiscal year for changes in composition
of unified budget:

3,422,146 3,218,965

Revisions by federal agencies to the prior budget results ...... = ..., -101 526
Excess of liabilities beginning of period (current basis) ................ 3,658,725 3,422,045 3,219,491
Budget surplus (—) or deficit:

Based on composition of unified budget in prior fiscal yr ........... 33,851 171,089 207,368
Changes in composition of unified budget ............................ ... L. L
Total surplus (—) or deficit (Table 2) ...........ccoieviiiiiiiiiiiininn, 33,851 171,099 207,368
Total-on-budget (Table 2) ..........cccoevviiiiiiiiiiiiiiiii et 34,870 233,640 261,053
Tatal-off-budget (TAIe 2) .........eevenrieneererriereneeaiinninirnenen. -1,019 —62,541 —53,685
Transactions not applied to current year's surplus or deficit:
SOIGNIOTAGE ... vvveinririiiiiiitreserseiatriteritrannrrsrriineiireinass —98 —667 —634
Proft onsale of gold ..........c.oviiiiiiiiiiiiiii s " —21
Total-transactions not applied to current year's Surplus or
7 1| R —98 —667 —655
Excess of liabilities close of period ......... Pereverissteeserenrenanns 3,592,478 3,592,478 3,426,204

Table 6. Schedule B—Securities Issued by Federal Agencies Under Special Financing Authorities, August 1995 and

Other Periods
($ milions]
Net Transactions
(—) denotes net reduction of cAuerf:::‘;igzl:lnYc::r
liability accounts
Classification
Fiscal Year to Date Beginning of Close of
This Month This month
This Year | Prior Year This Year This Month
Agency securities, issued under special financing authorities:
Qbligations of the United States, issued by:
Export-import Bank of the United States ..............cccocviiiiiieiiees coieer diieer e *" ()] "
Federal Deposit Insurance Corporation:
FSLIC resolution fund ............ccevviireriniincaiareeseensnnsncnenes  aeiees -32 —145 189 158 158
Obligations guaranteed by the United States, issued by:
Department of Defense:
Family NOUSING MOMGAGES ......coccveuriniineiarinioiiinenniveenninies  eeeee eeeees ¢ 6 6 6
Department of Housing and Urban Development:
Federal Housing AdminiStration ............cccoveeviiiiiieninnieiinnnns - —29 -112 112 84 83
Department of the Interior:
Bureau of Land Management .............ccooeiiiiniiiiiiiiiiieiiieens  aeeses e e 13 13 13
Department of Transportation:
Federal Transit ADmINISTAtON ........ccvoviiiireeeetiomiinnoeasennsane  eveves aaesas =847 . e
Coast Guard:
Family hOUSING MOMGAEES .......c.ocvvueeenerennnnieaninanenninaes veeeeaeeeen e ¢ ¢ "
Obligations not guaranteed by the United States, issued by:
Legislative Branch:
Architect of the Capitol ..............ccoiiiviiiiiiiinieiiiciennaas -7 -3 ] 184 188 181
Independent agencies:
Farm Credit System Financial Assistance Corporation ................  ...... .o e 1,261 1,261 1,261
National Archives and Records Administration ..................oeeees -2 —4 -2 298 296 295
Tennessee Valley AUhORItY ..............coooiiiievieniiiiiirineinennne 178 —1,097 3,542 26,121 24,846 25,025
Total, agency securities ............coceveneerrnscnacenns vesveneee 168 -1,164 2,741 28,185 26,854 27,022
No Transactions.
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Table 6. Schedule C (Memorandum)—Federal Agency Borrowing Financed Through the Issue of Public Debt Securities,

August 1995 and Other Periods
[$ millions]

! Account Balances
Transactions Current Fiscal Year
Classification .
) Fiscal Year to Date Beginning of Close of
This Month This month
This Year Prior Year This Year This Month
Borrowing from the Treasury:
Funds Appropriated to the President:
International Security Assistance:
Foreign military loan program ................... ... i 367 405 413 780 780
Agency for International Development:
International Debt Reduction ... e 315 315 315
Housing and other credit guaranty programs ........................  ..eeee e . 125 125 125
Private sector revolving fund ................ ... ... L e 1 1 1
Overseas Private Investment Corporation ............................... 8 37 8 16 45 52
Department of Agriculture:
Farm Service Agency:
Federal crop insurance corporation fund ............................. L. L -113 . L
Commodity Credit Corporation ....................cocceiiiiiiienen... —796 —9,775 —8,632 16,909 7,930 7,134
Agricultural credit insurance fund ... L, —1,748 —1,225 4,028 2,280 2,280
Natural Resources Conservation Service .......................ccoeeee Leeee e 4 4 4
Rural Utilities Service:
Rural electrification and telephone revoiving fund .................... . ... 453 57 8,193 8,646 8,646
Rural Telephone Bank ............ ... .. ... . —1 82 —221 586 668 667
Rural development insurance fund ... L 715 561 2,091 2,806 2,806
Rural communication development fund ...............cooooeiiiee Leens 25 25 25
Rural housing and Community Development Service:
Rural housing insurance fund ................... e 1,030 2,036 4,497 5.527 5,527
Self-help housing land development fund ............................ L. 1 1 " 1 1
Rural Business and Cooperative Development Service:
Rural development loan fund ....................... ... ... . L 40 29 21 61 61
Rural economic development loan fund e 11 10 19 30 30
Foreign Agricultural Service ... 97 385 583 680 680
Department of Education:
Federal direct student loan program .................c..co.ooiiiiiis L 4,868 337 433 5,302 5,302
Federal family education 1oan program .............c..ccooeiviiinenane  Loiels il 1,605 1,605 1.605
College housing and academic facilities fund ........................... 6 24 14 162 181 187
College housing 108NS ... ... i e " 411 411 411
Department of Energy:
Isotope production and distribution fund .............. ... L -14 . 4
Bonneville power administration fund 100 185 266 2,617 2,702 2,802
Department of Housing and Urban Development:
Housing programs:
Federal Housing Administration ...............cociiiviiiiiiiiiiiiaien il -1 783 762 762
Housing for the ederly and handicapped ............................. ..., —-770 —475 8,484 7714 7714
Public and Indian housing:
Low-rent public hOUSING .........coiiiiii e cie e 40 —95 25 3% 40
Department of the Interior:
Bureau of Reclamation Loans .......... ..ot 2 5 6 11 13 16
Bureau of Mines, Helium Fund ... L 252 252 252
Bureau of Indian Affairs:
Revolving funds for loans ... Ll 8 9 26 34 34
Departrnent of Justice:
Federal prison industries, incorporated ..o Lo 20 20 20

Department of Transportation:
Federal Highway Administration:
High priority quarters loan fund .................... ... L. 21 21 21
Federal Railroad Administration:
Railroad rehabilitation and improvement

financing funds ... -1 1 1 " )
Amtrak corridor improvement loans ... L [ T 2 3 3
Other .............. SRR oo L " ¢ )
Federal Aviation Administration:
Aircraft purchase loan guarantee program ........................... ... ** *" " 9 )
Minority business resource center fund ................................. L. 14 8 13 27 27
Department of the Treasury:
Federal Financing Bank revolving fund .....................coon.. —2,116 —22,581 —16,525 94,357 73,892 71,776
Department of Veterans Affairs:
Guaranty and indemnity fUNd ... 586 612 181 767 767
Loan guaranty revolving fund ... L 903 1,158 1107 2,011 2,011
Direct loan revolving fund ... L " [} 1 1 1
Native american veteran housing fund ........... ... L 12 7 1 13 13
Vocational rehabilitation revolving fund ............. ..o L " 1 2 2 2
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Table 6. Schedule C (Memorandum)—Federal Agency Borrowing Financed Through the Issue of Public Debt Securities,

August 1995 and Other Periods—Continued

[$ millions]

Account Balances

Transactions Current Fiscal Year
Classification
Fiscal Year to Date Beginning of
This Month ginring © Close of
This month
This Year Prior Year This Year This Month
Borrowing from the Treasury:—Continued
Environmental Protection Agency:
Abatement, control, and compliance loan program ..................... ... 11 10 26 37 37
Small Business Administration:
Business loan and revolving fund ... 49 114 293 342 342
Disaster 108N UNA ....oviiiiiiiii i e e 1,003 2,350 6,996 7,999 7,999
Independent agencies:
District of ColUMDIA .....coiviiiiin i it e e i 147 . L 147 147
Export-import Bank of the United States .............................. 1 31 811 2,632 2,662 2.663
Federal Emergency Management Agency:
National insurance development fund ........................ll 62 265 0 ... 3 206 268
Disaster assistance loan fund .............cooiiiiiiiiiiiiii e, -15 154 47 84 253 238
Pennsylvania Avenue Development Corparation:
Land aquisition and development fund .....................0 Ll Ll 9 85 85 85
Railroad Retirement Board:
Rail industry pension fund ... e e e 2,128 2,128 2,128
Social Security equivalent benefit account .................. ... 248 —207 —151 2,781 2,326 2,574
Smithsonian institution:
John F. Kennedy Center parking facilities ........................... ... ... ... 20 20 20
Tennessee Valley Authority ..........coooiiiiiiiieniiiiiiiiiieiaiiacs e e 150 150 150
(o111 PP PP ] (i T ¢ ")
Total agency borrowing from the Treasury
financed through public debt securities issued .................. —2,460 —24,094 —18,067 163,642 142,009 139,549
Borrawing from the Federal Financing Bank:
Funds Appropriated to the President:
Foreign military financing program ...l —21 —239 —243 3,785 3,568 3,546
Department of Agricuiture:
Farm Service Agency:
Agriculture credit insurance fund ...l —148 —4373 —2,725 6,063 1,838 1,680
Rural Utilities Service:
Rural electrification and telephone revolving fund .................... 2 —40 —251 21,916 21,873 21,875
Rural development insurance fund ..............ccooiiiiiiiiiiiiniines Ll e 3,675 3,675 3,675
Rural housing and Community Development Service:
Rural housing insurance fund ...........ccooiviiiiiiiiiiiiene, —887 —2,372 —1,345 24,39 22,906 22,019
Department of Defense:
Dopartment of the Navy ........ccoociiiiiiiiiiiiiii i i e e 1,624 1,624 1,624
Defense agencies ...............iiiiiiiiiiiiiiiiiiiriiiii i e —47 —49 —145 —192 —192
Department of Education:
Federal family education loan program .............ceevvmmeiiiiieneans ieee e -4,790 ... L
Department of Health and Human Services:
Medical facilities guarantee and loan fund ... Ll -30 -21 63 33 33
Department of Housing and Urban Development:
Low rent housing loans and other expenses ................cceeeeneen L —58 —54 1,747 1,689 1,689
Community Development Grants ..............ccvceieeiniiiiiiieaenenns -2 —18 -19 110 93 92
Department of Interior:
Territorial and international affairs ..., *" -1 -1 22 21 21
Department of Transportation:
Federal Railroad Administration ................oiviiiinieereininieneenns " " —2 15 15 15
Federal Transit Administration ... el —665 488 665 ... L
Department of the Treasury:
Financial Management ServiCe ..........coeevvvviviiiieiininnnareeenancs aiiiee e =30 ...
General Services Administration:
Federal buildings fund ........... .ot 14 116 31 1,780 1,882 1,896
Small Business Administration:
Business 10an fund ...............eieieiiiiiiiiiiiii e —32 —211 —86 581 402 370
Independent agencies:
Export-Import Bank of the United States ....................ceeeeen el —1,280 -1,411 3,926 2,646 2,646
Pennsylvania Avenue Development Corporation .................ooee 11 112 92 250 350 361
POStAl SBIVICE .....oovveiietiiiiii i r e aeeas ~358 42 8973 8,615 8,615
Resolution Trust Corporation ..............coceeemiiiieiioiecneninenenens —1,052 —-12,915 —4,480 26,519 14,656 13,604
Tennessee Valloy AUthOMItY ...........c.ooiiiiiimiieiiiniaonninnaas eeeas —200 —1,950 3,400 3,200 3.200
Total borrowing from the Federal Financing Bank ................ —2,116 —22,582 —16,525 109,360 88,893 86,778

Note: This table includes lending by the Federal Financing Bank accomplished by the purchase

... No Transactions.

of agency financial assels, by the acquisition of agency debt securities, and by direct loans on (* *) Less than $500,000

behalf of an agency. The Federal Financing Benk borrows from Treasury and issues its own
securities and in tum may loan these funds to agencies in lieu of agencies borrowing directly
through Treasury or issuing their own securities.
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Table 6. Schedule D—Investments of Federal Govemment Accounts in Federal Securities, August 1995 and
Other Periods

{$ millions)
Net Purchases or Sales (—) &cung::’l::k;i:;lln::::mem
Classification Fiscal Year to Date Beginning of Close of
This Month This month
This Year Prior Year This Year This Month
Federal funds:

Department of AQHCUIURE ... ......ooitiiiiieeie et ieaaeanens (W) 1 Y 1 1
Department of COMMENCE ...t () 3 2 13 16 15
Department of Defense—Military:

Defense cooperation 8CCOUNT ... ........c..oiiiiimiiiiimiiiiiiiannnans e —4 —4 5 1 1
Department of Energy ............c.coiviiiiiiiiiiiiiiiiiiiiiiii 16 509 477 4,527 5,021 5,036
Department of Housing and Urban Development:

Housing programs:

Federal housing administration fund ..................... ... -123 —283 478 5,742 5,581 5.458
Government National Mortgage Association:

Management and liquidating functions fund:

Public debt securities ...t e e -9 .
Agency SeCcUnties ...............iiiiiiiiii -1 —1 —4 16 16 15

Guarantees of mortgage-backed securities:

Public debt securiti®s ......... ..ot 58 478 467 3,713 4,134 4,191
AQeNCy SECUMIBS ....... ..ottt e e " 1 1 1

[0 (1 N " 32 2 193 225 225
Department of the Interior ...............c..cooiiiiiiiiiiiiiiiiiiiinn., 93 676 598 2,722 3,306 3,399
Department of Labor ......... ... 140 323 —11,704 5,330 5,512 5,653
Department of Transportation ................cooiiiiiiiiriiiiiieeeiiianns 6 66 86 974 1,033 1,039
Department of the Treasury ..............c.cccieiiiiiiiiiiiiiiiiiiinnnn. 648 —4,509 1,715 7,452 2,295 2,943
Department of Veterans Affairs:

Canteen service revolving fund ... -2 4 3 37 43 41

Veterans reopened insurance fund ... -3 6 10 524 534 530

Servicemen's group life insurance fund ...l —38 —108 41 4 4
Independent agencies:

Export-Import Bank of the United States .............................. 30 209 234 57 237 267

Federal Deposit Insurance Corporation:

Bank insurance fund ... 777 8,140 9,078 13,972 21,335 22,112

Savings association insurance fund ... 3 952 1,372 2,493 3,441 3,444

FSLIC resolution fund ..........cooiiiiiiiiiniiiiii e -517 —1,152 1,001 1,649 1,014 497
Federal Emergency Management Agency:

National flood insurance fund ...t —200 129 200 .. L
National Credit Union Administration ........................i 6 277 280 3,052 3,323 3,329
POStal SOIVICE ... i e e 1,025 4,778 2,277 1,271 5,024 6,049
Tennessee Valley Authority ... —2,712 502 3,954 1,242 1,242
101427 1 231 77 1,017 1,246 1,248

(0101 SRRSO PP —311 48 —64 2,626 2,985 2,674

Total public debt securities ... 1,846 7.834 6,898 61,564 67,552 69,398

Total 8geNnCy SECUItIBS ..........c.ccviiiieiiiiii i aaaiaen, -1 -1 —4 17 17 16

Total Federal funds ...........cooiieiiinnniiinirsnienersanaciens 1,845 7,833 6,894 61,581 67,569 69,414
Trust funds:
Legislative Branch:

Library of CONGress ..........coiviiieiiiiiirriiiniriarireaaiieenaiaeens 1 9 3 4 12 13

United States Tax Court ... " (] () 5 5 5

[0 15T O PP " 4 (W] 27 31 31
The Judiciary:

Judicial retirement funds ........ ... 7 44 33 245 281 288
Department of AGRCUUr® .............cooiiiiiiiiii " 45 279 273 319 319
Department of COMMErce ..ot e " “" ¢ " "
Department of Defense—Military:

Voluntary separation incentive fund ... —14 —50 —48 763 726 713

O R o -3 —68 6 157 92 88
Department of Defense—Civil:

Military retirement fund ... ... ... —912 8,953 9,868 105,367 115,232 114,320

(0111 S 128 220 107 1,307 1,400 1,527
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Table 6. Schedule D—Investments of Federal Government Accounts in Federal Securities, August 1995 and

Other Periods—Continued

($ millions)

Net Purchases or Sales (—)

Securities Held as investments
Current Fiscal Year

Classification Fiscal Year to Date Beginning of i
This Month lose of
This month
This Year Prior Year This Year This Month
Trust Funds—Continued
Department of Health and Human Services:
Federal hospital insurance trust fund ...t —3,082 2,215 3,035 128,716 134,013 130,931
Federal supplementary medical insurance trust fund ................... —4,082 —3,816 —1,300 21,489 21,755 17,673
101 12 147 157 836 an 983
Department of the Interlor ... -8 137 50 234 379 37
Department of JUStO® .............ccviiiiiiiii 9 58 52 ... 49 58
Department of Labor:
Unemployment trust fund .........cocoiiiiiiei i 2,626 8,872 4,641 39,788 46,034 48,660
[0, (- RSP STOPPP! 21 —14 4 59 24 45
Department of State:
Foreign Service retirement and disability fund .......................... 117 648 468 7179 7,710 7.827
L0714 PP -2 -23 12 50 29 27
t of Transportation:
Highway trust fund ............ccoiiiiiiiiiiii s —735 1,152 —3,156 17,694 19,581 18,846
Airport and airway trust fund ...l 79 —659 —394 12,206 11,626 11,547
L0, (17 PN 69 209 (] 1,683 1,823 1,891
Department of the Treasury .............cocoiiiniiiiiiiiiiiiiiiieinnn. 110 14 72 247 151 261
Department of Veterans Affairs:
General post fund, national hOMES ............ccccovviiiiiiiiiiiinnnn, -1 -3 " 38 37 36
National service life INSUraNte ..............cccveveineiiinneninnnerena., —85 176 251 11,852 12,114 12,028
United States government life Insurance Fund ......................... -1 -8 -8 115 109 107
Veterans special life insurance fund ..............o.ooiiiiiiiiean, -9 45 55 1,509 1,563 1,554
Environmental Protection Agency .............ccccceiiiieiiiiincniinenennns 350 1,038 835 6,250 6,938 7,288
National Aeronautics and Space Administration .......................c.. *" *9 1 16 16 16
Office of Personnel Management:
Civil service retirement and disability fund ............... ...l —1,774 6,072 6,222 338,889 346,734 344,960
Employees life insurance fund ..., 166 920 1,232 14,929 15,684 15,849
Employees and retired empioyees health benefits fund ................ —52 179 656 7,573 7,804 7,752
Soclal Security Administration:
Federal old-age and survivors insurance trust fund .................... —792 32,518 56,193 413,425 448,735 445,944
Federal disability insurance trust fund ..................iiiieie 737 28,046 —3,588 6,100 33,409 34,146
Independent agencies:
Harry S. Truman memorial scholarship trust fund ..................... . ol 2 - 53 53 54
Japan-United States Friendship Commission .............occvviinnnes ¢ (] " 17 17 17
Railroad Retirement Board ..............cocvivriieeiiiiiineaaeanneene. 24 1,860 290 12,203 13,822 14,063
OO s 9 139 102 226 357 365
Total public debt SECUMtIES ............cociivirnieiiiiinrenineeinens —7,030 89,081 76,130 1,151,523 1,247,635 1,240,605
Total trust funds ................... e —7,030 89,081 76,130 1,151,523 1,247,635 1,240,605
Grand o8l ........coeieiiiiiiiii i e e nans --5,185 96,914 83,024 1,213,104 1,315,204 1,310,019

... No Transactions
(* *] Less than $500,000.

Note: Investments are in public debt securities unless otherwise noted.

Note: Details may not add to totals due to rounding.
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Table 7. Receipts and Outlays of the U.S. Government bsy Month, Fiscal Year 1995
{$ millions]

-
Com-
et |
Classification Oct. | Nov. | Dec. | Jan. | Feb. | March | April | May | June | July | Aug. To Period
Date Prior
F.Y.
Receipts:
Individual income taxes ................. 43,659| 37.414| 53.736| 79.,162| 33.863| 26,846( 76.441| 28729| 61.457| 42,819 44,122 529,248 485,091
Corporation income taxes ............... 3.055| 1497 31915 3258 2080] 14,863 23482| 2,193| 35876 3,397] 2501 124,099 113119
Social insurance taxes and
contributions:
Employment taxes and
contributions ... 31.263| 33.786| 35.708| 38.990| 35,667| 38,646| 50,423| 37,226} 40,605 34,514| 34,914 4117421 38919
Unemployment insurance ............. 1.073| 3.249 230| 1,069| 2,630 320( 3.061| 10601 320| 1636 4,454 28,643 27.659
Other retirement contributions ........ 5 352 420 383 357 413 354 355 416 349 436 4,186 4,250
EXCIS8 tAX8S . .......................... 4272| 5518| 4706| 4.555| 3.485| 5143| 4,602| 4770| 4.897] 5074 4757 51.779) 49707
Estate and gift taxes ................. 1.202) 1220f 1,092 1005 916 1,218] 1906 1339| 1,040| 1,037| 1,500 13,476 13971
Customs duties .......................... 1.848 1,827 1,747 1,539 1,435 1,470 1,349 1,471 1,583 1,603 1,794 17,666 18,300
Miscellaneous receipts . .................. 2300 2811 1256| 1.839| 2131| 3612| 3774| 2719f 1674 2320 2,081 26,517 20264
Total—Receipts this year ........... 89,024 87,673| 130,810| 131,801 | 82,544 92,532| 165,392 90,405 147,868 92,749 96,560 1,207,358 ......
(ON-budget) ...........ecevvnrinnnes 65,384 | 62,083 | 103,860| 101,036 54,405 61,970 126,170| 61,027 115,998 | 65,788 | 69,264 886,088 ...
(Off-budget) ........................ 23,639 | 25500 26,950| 30,765| 28,139| 30,562| 39,222| 29,378| 31,870| 26,961| 27,296 320,370) ...
Total—Receipts prior year ........... 78.662| 83.102| 125403( 122.961| 73.1861 93,107 141,321| 83,541{ 138119 84822 97333} | ... 1,121557
(On budget) ......................... 55.858| 58.695| 99.709 94.390| 47.191| 64.611| 104.306| 55361|106,008| 60,141| 70944 | ... 817.214
(Off budget) ........................... 22.804| 24.407| 25.694( 28571\ 25995| 28497 37.015| 28.179\ 32.110| 24.681| 263891 | ... 304,343
Outlays
Legislative Branch ....................... 354 217 333 222 174 166 178 191 185 225 178 2,422 2,342
The Judiciary ...t 184 169 303 214 188 348 202 200 336 198 339 2,681 2470
Executive Office of the President ....... 18 17 26 21 15 16 18 15 14 22 15 196 214
Funds Appropriated to the President:
International Security Assistance ..... 3.255 310 271 203 101 213 221 227 172 —-34 35 4,975 6,066
International Development
ASSISIANCEe ... ... ..iiiie 726 367 443 471 427 327 575 296 233 638 325 4,828 3,908
Other ... ... -381 452 18 94 133 =372 —~749 498 265 ~565 1,125 518 -315
Department of Agricuiture:
Commodity Credit Corporation and
Foreign Agricuitural Service ......... 1,760 2,983 1,869 1.115 745 966 244 —44 —546 —689 —774 7,528 11,727
Other ... i 5,839 3,850 3.637 4,191 3.521 4,547 3,960 4,155 4139 4,167 3,354 45,360 44,376
Department of Commerce ............... 305 300 304 308 262 281 227 287 286 356 253 3,180 2,633
Department of Defense:
Military:
Military personnel ................... 3713 5,701 8203 3280 5914 8404) 3,138] 5826( 8302] 3,831 58955 62,266) 65174
Operation and maintenance ........ 6,118 7,837 7312 6,720 7.566 7,915 6,749 7,169 7,508 6,453 8,201 79,549 78,806
Procurement ... .................... 4,239 4764 5,469 5,896 5,068 5,370 4,344 3911 5,180 3,880 4,135 52,257 65,977
Research, development, test, and
evaluation ... 2,501 2,896 3,211 2,752 2,675 3,389 2,417 2,965 2,849 2,441 3,160 31,258 31,424
Military construction _............... 425 537 436 575 505 719 514 564 531 629 673 6,108 4,415
Family housing ..................... 247 242 305 277 275 324 267 305 334 272 315 3,161 2943
Revolving and management
fUNAS ... 147 -311 942 -—757] ~1,373 78 —251 990 B92] 242 504 619 3,638
Other ... 291 —232 -271 -201 40| 221 ~350 -9 196| 137 —43 —694 =210
Total Military ................... 17.680( 21,435| 25,851| 18,542 20670| 25977 16,828 21,720 25,792! 17,127| 22,900 234,523| 242,166
CIVIl oo 2638 2656 2553| 2592! 2542 2674] 2592 2621 2638] 2.618] 2780 28,905 27,806
Department of Education ................ 1949 2322| 38838 2764 2593| 2691 1974 2408| 2630/ 1.286| 3,862 28,365 21,285
Department of Energy ................... 1683 1,330 1743 1.328| 1,255( 1588( 1,188 1,353 1,580 1,366( 1,334 15,748 15782
Department of Health and Human
Services:
Public Health Service ................. 1603 1.588| 1,761 1.824| 1829| 1,726 1646 1.802] 1.893| 1696| 1,856 19,223| 18,118
Health Care Financing Administration:
Grants to States for Medicaid ..... 6,622 7.545 7.321 7,215 6.694 8,448 7,239 7.637 8,277 6.573 8,117 81,689 74,881
Federal hospital ins. trust fund .... 7.834| 8942, 9757 8630) 8838| 11,171] 8,680 10,394| 11440| 8,157 10,770 104,612 93,768
Federal supp. med. ins. trust
fund 4799| 5290| 5837 5014 4712) 5987 4527 5701 5985| 5536 5922 59,310/ 54,186
Other ..oooeeeee e, 3055 3.092] 3015 4950\ 3796| 4,467 5405 3,815 4466 3722| 1.151 40,934 37,087
Administration for children and
families ...l 2728 2519| 2812 3151 2524 2781 2639 2858 2443 2.341| 2827 29,6231 23,196
Other ..o -4508| —4.490| —4.473| —6540| -5462| —6.021| —7,083| —5415| —5969| —5,319| —3.030 ~58,308 —52,288
Department of Housing and Urban '

Development ... ...l 2903| 2426| 2,394| 2009| 2227| 2694 2707 1,843 2795| 2,285 219% 26,479 24282
Department of the Interior ............. 883|  582|  557| 567  553| 671|499 574  ag2| se3| ea2 6562| 6028
Department of Justice ................... 908 818 743 1,094 730 915 920 774 875| 1,172 830 9,845| 9,089

- : 854| 2,00 2, '
Unemptoyment trust fund ..., 1650 1. .001 543| 2330 2762| 2,131] 2062| 2 X
________________________________ 702] —170| 469 853] 621 331| 768| 679 % 2'?1:; 2‘% 22322 225‘2‘5
Departmem of State ... 488| 8at| 64| 201 488 411 371| 335 397| a25| 302 4912 479"
Department of Transportation: "
Highway trust fund .. .......... 17971 17651 14181 11831 13511 13071 1245/ 1810 18281 1723 1707 17,1351 16674
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Table 7. Receipts and Outlays of the U.S. Government b!
[

Month, Fiscal Year 1995—Continued

millions]
Fiscal pacrgm;
Classification Oct. Nov. | Dec. Jan. Feb. | March | Aprl May | June | July Aug. | Sept. Y::r Period
Prior
Date | ¢y,
Outlays—Continued
Other ....veiiiniiiiriiien 1,647 1,734| 1,637| 1905/ 1,463 1902| 1326 1,383| 1,59 1626 1,681 17,900, 16,918
Department of the Treasury:
Interest on the public debt ........... 19,732 24,812 57,320| 20,069 19,259/ 20,693| 20,883 26,769| 59,355/ 20,946] 22,302 312,239 278,403
(011 N 34| -—-308| 1,336 145 3,010 4,375| 3732 2476 496 606 431 16,334 11,561
Department of Veterans Affairs:

Compensation and pensions .......... 105| 1,457 2,824 81| 1,492 2,894 93| 1,518] 2904 99| 1,556 15,023 15,806

National service life ................... 64 70 83 | 79 106 94 81 86 81 81 898 821

United States government life ........ 1 1 2 1 1 2 1 1 2 2 2 17 18

(011 SN 1,528 1,784| 1,344 1,827] 1429 1,614 1,640| 1584| 1548 1402| 1,623 17,323 16,514

Environmental Protection Agency ....... 438 474 538 520 429 678 493 571 542 493 615 5,790 5,248
General Services Administration ......... —651 639 462! -7 431 5441 767 540 387, —€84 299 485 111
National Aeronautics and Space

Administration ...l 845( 1,143 1,203 9261 1,072 1,284| 1,028 1,245 1,166| 1,032] 1,236 12,179 12,301

Otfice of Personnel Management ....... 3410| 3,118| 3460| 3,324| 3337| 3556) 3548| 3431| 3647| 3557| 3482 37,870 35255
Small Business Administration .......... 65 145 64 58 64 77 53 55 59 14 —6 647 683
Social Security Administration:

Federal okl-age and survivors ins.
trust fund (off-budget) ............... 23413 23368 23,810| 24,392| 24,220 24,310( 24,495| 24,525 28,479| 24,442| 24.450 269,904 257,966

Federal disability ins. trust fund (off-

[T | 3,289 3,244| 3,348| 3417| 3415| 3,492| 3460| 3476| 3576| 3557| 3,499 37,774] 34,692

Other ....cocvviiniiiiiiiii e, 2871 2157| 4,079 78| 2201 4,255 126| 2,219| 4,193 314 2,105 22,013| 22,351

[ t agencies:

Fed. Deposit Ins. Corp.

Bank insurance fund ............... —127} -—208] —496| —1,183| —1,977| —536| —305] —398| —2,195 184 —791 —8,034] —8931
Savings association insurance

fund o -2 -13 “" -91| -—361 -37 -15 —24| 381 -19 —2 —946 —1,367
FSLIC resoiution fund .............. —87 430 331 —149 331 -16 —14 416 —270 —69 517 1,120 —536
Affordable housing and bank

onterprise ..........coiiiiiaiienns 9 ... 1 11 ... 1 (] (] ¢ ‘" () 4 4

Postal Service:
Public enterprise funds (off-
) s —467| -326 101 —396( —494| —1,268( —706! —602 186( —188( —1,069 —5229( 1,311

Payment to the Postal Service

fund 61 ......| ... 23] .. 23 ¢t ... 23 ... 130 130

Resolution Trust Corporation ......... —471| —1,502] —2,001] —1,078| —699| -348| —436] —1,024] —521| —906| —1,105 —10,091 3,023

Tennessee Valley Authority ........... 265 239 119 142 92 42 24 156 139 1M 48 1,376 1,178

Other independent agencies .......... 2,720 1647 1,710 1,260| 1,572] 1.452| 1,461] 1.244| —2273( 1,749 1,563 14,105 14,422

Undistributed offsetting receipts:

Employer share, employee
retirsment ... .........coiiiiiiens —2,442| —2416( —2,564| —2,557| —2,491| —2,671| —2,554| —2,590| —2,606| —2,901| —2,750 —28,632] —29,050

Interest received by trust funds ...... —611] —5,727)—-38,216 —95) —634) 251 -—596) —5524|-39,948|, —129] —1,134 —92,865)] —85,534

Rents and royalties on outer
continental sheff lands ............... —154| -160| —106| —353| —197| -—158 43| -—366| —431| —228| -272 —2382| -2,728

Other .....ovvviiiiiiiiineiieeineann, " " C ] e e —610 ...... "l —7,034 ¢ —7,645 (W]

Totals this year:

Total outlays ..............ccceenine 120,365 | 124,915 135,613 | 116,166 | 120,899 | 143,074 | 115,673 | 129,958 | 135,054 106,328 | 130,411 1,378,455  ......
(On-budget) ................c.cueee. 85,307 99,464 124,316 90,883 94,421 117,123 90,628 103,184 120,236 80,931 | 104,134 1,120,626| ......
(Off-budget) .............c.eouinenen 25,059 25,452 11,297 | 25,282| 26,478| 25,951| 25,045| 26,773| 14,818 25,397 | 26,277 257,829 ......

Total-surplus (+) or deficit (—) ..... —31,342| 37,242 | —4,803 |+15,635 | 38,355 | 50,543 | +49,720 | —39,553 | +12,814| 13,579 (33,851 —171,008}  ......
(On-budget) ..............ccvvnrnenn —29,922 | —37,381 | —20,456 | +10,152 | —40,016 | -55,153 | +35,542 | —42,157 | —4,237 |—15,143|—34,870 —233,640| ......
(Off-budget) ............cccuuenenn.. —1,420/ +138(+15,653| +5483] +1,661| +4,610|+14,178) +2,604|+17,051| +1,564]| +1,019 +62,541)  ......

Total borrowing from the public .... | 32,457 40,528 (—13,316| 13,337 | 38,964 13,645|—27,638( 44,740| 8,491| 10,627| 16,071 177,906| 196,985

Total-outlays prior year .............. 124,085) 121,483| 133,108 107,713 114,752 125,422| 123,867| 115,597 123,269| 118,020 121,608} | ...... 1,328,925
(On-budget) ......................... 100,562 96,719| 121,425| 83,521 88835(100,259(100,620( 89,726| 108,1611 93,159 95280} | ...... 1,078,267
(Offbudget .................evvene. 23,523 24,764| 11,683\ 24,192 25917{ 25164 23,247| 25871 15108| 24861\ 26329} | ... 250,658

Total-surplus (+) or deficit (—)

PHIOF Year ................ccceeevnins. —45,4221—38,381) —7,705]1+15,248|—41,566)1—32,315]+17,454|—32,057|+14,850|—33,1981—24,275} | ...... —207,368
(On-budget) ......................... —44,704|—38,024|-21,717|+10,869 | —41,644| 35,648 +3,686|—34,365| —2,152|—33,018|-24335{ | ... —261,053
(Offbudget) ......................... —719| —357{+14,012| +4,379 +77| +3,333(+13,768] +2,308|+17,002] —180 +60f 1 ... +53,685
.. No transactions.

(**) Less than $500,000.

Note: Details may not add to totals due to rounding.
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Tabie 8. Trust Fund impact on Budget Resuits and Investment Holdings as of August 31, 1995

[$ millions]

Securities held as Investments

This Month Fiscal Year to Date Current Fiscal Year

Classification

Beginning of Close of

Receipts | Outlays Excess | Receipts | Outlays Excess h
P This Year | This Month | 'S Month

Trust receipts, outiays, and investments
held:

Alrport .. ... 496 545 —49 5,792 6,464 —673 12,206 11,626 11,547
Black lung disability .......................... 53 47 5 571 525 46 ... S

Federal disability insurance ................... 4,233 3,499 734 65,467 37.774 27.692 6,100 33,409 34,146
Federal employees life and health ........... ..., =111 111 —1,095 1,095 22,503 23,488 23,601
Federal empioyees retirement ................ 1,615 3,272 —1,658 42,446 35,631 6.815 346,317 354,730 353,081
Federal hospital insurance ................... 7.617 10,770 —3,154 105697 104,612 1,085 128,716 134.013 130,931
Federal old-age and survivors insurance .... 23,666 24,450 —784 299,524 269,904 29,620 413,425 446,735 445 944
Federal supplementary medical insurance ... 2,950 5,922 —2,972 56,423 59,310 —2,887 21,489 21,755 17,673
Highways ..., 1,572 2,183 —610 21,498 20,347 1,151 17,694 19.581 18.846
Military advances ........................e. 756 1,23¢ —483 11,502 12,103 -601 ... S
Raiiroad retirement ........................... 518 663 —145 8,642 7.249 1,393 12,203 13,822 14,063
Military retirement ............................ 1,370 2,356 —986 33,705 25,410 8,295 105,367 115,232 114,320
Unemployment ................................ 4517 2,129 2,388 32,484 23,480 9,004 39,788 46,034 48,660
Veterans life insurance ....................... 25 116 —91 1,333 1121 212 13,477 13,785 13,690
All other trust .........................o 873 349 524 5,631 3,791 1,740 12,240 13,424 14,103

Total trust fund receipts and outiays
and investments held from Table 6-

9 50,259 57,430 -7,170 690,616 606,628 83,988 1,151,523 1,247,635 1,240,605

Less: Interfund transactions .................... 5,286 5286  ...... 185699 185699 ...
Trust fund receipts and outlays on the basis
of Tables 4 & 5 ..............ciiiiiiiiiiii. 44,973 52,143 -7,170 504,917 420,929 83,988
Total Federal fund receipts and outiays .... 54,341 81,021 —26,681 734,227 989,314 255,087

Less: Interfund transactions .................. 25 25 ... 532 532 ...
Federal fund receipts and outlays on the
basis of Table 4 & 5 ... ..................... 54,316 80,997 —26,681 733695 988,782 —255,087
Less: Offsetting proprietary receipts ........... 2,730 2730 ... 31,255 31,255 ...
Net budget receipts & outlays ............... 96,560 130,41t —-33,851 1,207,356 1,378,455 —171,099

... No transactions. Note: Details may not add to totals due to rounding.

Note: Interfund receipts and outlays are transactions between Federal funds arki trust funds
such as Faderal payments and contributions, and interest and profits on investments in Federal
securities. They have no net eftect on overall budget receipts and outiays since the receipts side of
such transactions is offset against bugdet outlays. In this table, interfund receipts are shown as an
adjustment to ammive at total receipts and outlays of trust funds respectively.
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Table9. Summary of Receipts by Source, and Outlays by Function of the U.S. Government, August 1995

and Other Periods

[$ millions]

Fiscal Year Comparable Period
Classification This Month To Date Prior Fiscal Year

RECEIPTS
Individual iNCOME taXES .......c.cvvrririieiiriiirinniaiecaneneaianr, 44,122 529,248 485,091
Corporation inCOME taXeS ..........oceieieirirnceainanvrnniann, 2,501 124,099 113,119
Social insurance taxes and contributions:

Employment taxes and contributions ................ ...l 34,914 411,742 389,196

Unemployment INSUFaNte ........coociiermeriaienieiioniniinnncn, 4,454 28,643 27,659

Other retirement contributions ... 436 4,186 4,250
EXCISE TAXES ..evrunnnereenrenssoiemsnronisnieseranassonssosnsineises 4,757 51,779 49,707
Estate and gift taxes ... 1,500 13,476 13,971
L0003 (o111 S 1,794 17,666 18,300
MISCEIANEOUS ..eveeietieerereteee et aieriiiiiaateteeaenaacranans 2,081 26,517 20,264

L P 96,560 1,207,356 1,121,567
NET OUTLAYS
National defense .............oiiiiiiiiiiiiiiiiiiiiiii e, 23,882 246,139 253,807
International affairs .............cviiiiiiiiiiin 1,877 14,969 14,926
General science, space, and technology .............ccceiiiiinen 1,668 15,951 15,830
[ O 13 4,178 4,411
Natural resources and environment .............c.c.ooiiiiieneeiinnn 2,116 21,413 19,986
AGACUIUI® .. o.ett et ieitt it e et e —462 9,865 14,896
Commerce and housing credit .............cciiiiiiiiiiiiiiiiie —2,592 —21,230 —7.474
TransSPOrtation .......coviiiniiiiiii i e aeee s 3,359 34,836 33,196
Community and Regional Development ...................coceeee 909 9,957 9,149
Education, training, employment and social services ............. 5,785 47,904 39,662
HEAIN o 10,422 105,359 97,706
MEAICAPE . .vnuterenennaneereeeernnneneaneeeisererannnnrancaanens 14,840 145,424 131,715
INCOME SBCUMLY .. t.uteeineet ettt ianie e e e arnianenraenanans 16,918 200,623 196,872
S0Cial SECUMMY -\ .veeeeiit ettt i 27,950 307,671 292,653
Veterans benefits and services ...............ccccoiiiiiiiiiiina., 3,267 33,418 33,381
Administration of justice .............cooiiiiiiii e 1,400 14,921 13,922
General gOVEINMENT ... ........oiviiiiiiiiiiiiiiieeinieereaninenn, 1,464 12,471 10,051
1Yt U 20,619 213,246 186,013
Undistributed offsetting receipts ... —3,022 —38,659 —31,775
TOtAl ,..eeeiiieiirniiriiiesianaariisasrisinanaionsiiranann 130,411 1,378,455 1,328,925

Note: Detalls may not add to totals due to rounding.
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Explanatory Notes

1. Flow of Data Intc Monthly Treasury Statement

The Monthly Treasury Statement (MTS) is assembled from data in the
central accounting system. The major sources of data include monthly
accounting reports by Federal entities and disbursing officers. and daily
reports from the Federal Reserve banks. These reports detail accounting
transactions affecting receipts and outlays of the Federal Govemment
and off-budget Federal entities, and their related effect on the assets and
liabilities of the U.S. Government. Information is presented in the MTS on
a modified cash basis.

2. Notes on Receipts

Receipts included in the report are classified into the following major
categories: (1) budget receipts and (2) offsetting collections (also called
applicable receipts). Budget receipts are collections from the public that
result from the exercise of the Government’s sovereign or governmental
powers, excluding receipts offset against outlays. These collections, also
called governmental receipts, 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 are from other Government accounts or the
public that are of a business-type or market-oriented nature. They are
classified into two major categories: (1) offsetting coilections credited to
appropriations or fund accounts, and (2) offsetting receipts (i.e., amounts
deposited in receipt accounts). Collections credited to appropriation or
fund accounts normally can be used without appropriation action 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, intragovernmental, and trust); collections are netted
against spending, and outlays are reported as the net amount.

Oftsetting receipts in receipt accounts cannot be used without being
appropriated. They are subdivided into two categories: (1) proprietary
receipts—these collections are from the public and they are offset against
outlays by agency and by function, and (2} intragovernmental funds—
these are payments into receipt accounts from Governmental appropria-
tion or funds accounts. They finance operations within and between
Govemment agencies and are credited with collections from other
Government accounts. The transactions may be intrabudgetary when the
payment and receipt both occur within the budget or from receipts from
off-budget Federal entities in those cases where payment is made by a
Federal entity whose budget authority and outlays are excluded from the
budget totals.

Intrabudgetary transactions are subdivided into three categories:
{1} interfund transactions, where the 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, where the payments and
receipts both occur within the Federal fund group; and (3) trust intrafund
transactions, where the payments and receipts both occur within the trust
tund group.

Offsetting receipts are generally deducted from budget authority and
outlays by function, by subfunction, or by agency. There are four types of
receipts, however, that are deducted from budget totals as undistributed
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., interest collected
on Outer Continental Shelf money in deposit funds when such money is
transferred into the budget).

3. Notes on Outlays

Outlays are generally accounted for on the basis of checks issued,
electronic funds transferred, or cash payments made. Certain outlays do
not require issuance of cash or checks. An example is charges made
against appropriations for that part of employees’ salaries withheld for
taxes or savings bond allotments — these are counted as payments to
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the employee and credits for whatever purpose the money was withheld.
Outlays are stated net of offsetting collections (including receipts of
revolving and management funds) and of refunds. Interest on the public
debt (public issues) is recognized on the accrual basis. Federal credit
programs subject to the Federal Credit Reform Act of 1990 use the cash
pasis of accounting and are divided into two components. The portion of
the credit activities that involve a cost to the Government (mainly
subsidies) is included within the budget program accounts. The remaining
portion of the credit activities are in non-budget financing accounts.
Outlays of off-budget Federal entities are excluded by law from budget
totals. However, they are shown separately and combined with the on-
budget outlays to display total Federal outlays.

4. Processing

The data on payments and collections are reported by account symbol
into the central accounting system. In turn, the data are extracted from
this system for use in the preparation of the MTS.

There are two major checks which are conducted to assure the
consistency of the data reported:

1. Verification of payment data. The monthly payment activity reported by
Federal entities on their Statements of Transactions is compared to the
payment activity of Federal entities as reported by disbursing officers.
2. Verification of collection data. Reported collections appearing on
Statements of Transactions are compared to deposits as reported by
Federal Reserve banks.

5. Other Sources of Information About Federal Government
Financial Activities

e A Glossary of Terms Used in the Federal Budget Process, January
1993 (Available from the U.S. General Accounting Office, P.O. Box 6015,
Gaithersburg, Md. 20877). This glossary provides a basic reference
document of standardized definitions of terms used by the Federal
Government in the budgetmaking process.

e Daily Treasury Statement (Available from GPO, Washington, D.C.
20402, on a subscription basis only). The Daily Treasury Statement is
published each working day of the Federal Government and provides data
on the cash and debt operations of the Treasury.

e Monthly Statement of the Public Debt of the United States
(Available from GPO, Washington, D.C. 20402 on a subscription basis
only). This publication provides detailed information concerning the public
debt.

e Treasury Bulletin (Available from GPQ, Washington, D.C. 20402, by
subscription or single copy). Quarterly. Contains a mix of narrative, tables,
and charts on Treasury issues, Federal financial operations, international
statistics, and special reports.

e Budget of the United States Government, Fiscal Year 19 __
(Available from GPO, Washington, D.C. 20402). This publication is a
single volume which provides budget information and contains:

-Appendix. The Buoget of the United States Government, FY 19 _
-The United States Budget in Brief, FY 19 __

-Special Analyses

-Historical Tables

-Management of the United States Government

-Major Policy Initiatives

e United States Government Annual Report and Appendix (Available
from Financial Management Service, U.S. Department of the Treasury,
Washington, D.C. 20227). This annual report represents budgetary
results at the summary level. The appendix presents the individual receipt
and appropriation accounts at the detail level.
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Profile of the Economy

Real gross domestic product

GROWTH IN REAL GROSS DOMESTIC PRODUCT (GDP) has
slowed through the first half of the year from very high
rates at the end of 1994. Real GDP grew by 4.1 percent
across the four quarters of last year, the strongest showing
since 1987. So far in 1995, growth has averaged 1.6 percent
at an annual rate, but is expected to pick up by the end of
the year.

Inventory accumulation had accounted for a large share
of the rapid gains in 1994, and a slower pace of inventory
building than occurred in the first half of this year was ex-
pected. Consumer spending also moderated in 1995, from a
5.1 percent annual rate of growth in the final quarter of
1994 to 1.6 percent in the first quarter of 1995 and 2.5 per-
cent in the second. The housing sector also softened early
in 1995, but has recently started to improve. Investment in
new capital equipment has continued to grow at a very
strong pace.

Inflation as measured by the fixed-weighted price index
for GDP increased at a 2.7 percent annual rate in the second
quarter, lower than in the first quarter and in line with the
gain over all of last year.

Consumer and producer prices

Inflation pressures started to build in the early months of
1995 but have since subsided. Monthly gains in the con-
sumer price index (CPI) averaged 0.3 percent during the
first 5 months of 1995 before slowing to just 0.1 percent in
June and 0.2 percent in July.

Core inflation, or the CPI less food and energy, acceler-
ated through the first 4 months of 1995 to about 4.2 percent
at an annual rate, much faster than the 2.6 percent increase
over all of 1994. The rise in 1994 had been the lowest in
nearly 30 years. In the 3 most recent months of this year,
core inflation has slowed to just a 2.5 percent pace.

The producer price index (PPI) for finished goods also
registered some rapid gains early in 1995 after very moder-
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ate growth in 1994, but those gains have moderated as well.
Through the first 7 months of the year, the PPI was up at a
1.8 percent annual pace, about in line with the 1.7 percent
over all of 1994.

Price increases at earlier stages of processing were par-
ticularly noticeable early in the year, but growth in prices
of intermediate goods and crude raw materials has since di-
minished.

Real disposable personal income and consumer spending

Growth of personal income improved in 1994, reflecting
stronger job growth as well as an increase in interest in-
come after declines tied to falling interest rates over the
prior 3 years.

Real disposable (after-tax) personal income rose by 4.4
percent through the four quarters of 1994, up from 1.6 per-
cent during 1993. In the first quarter of 1993, growth in real
disposable personal income increased rapidly but fell back
in the second quarter, reflecting softness in employment in
April and May. Through the first half of the year, real dis-
posable income rose at just a 1.4 percent annual rate.

Real consumer spending rose by 3.5 percent in 1994, the
third successive year of growth. The pace of spending was
especially high in the final quarter of the year, but then
slowed considerably in the first quarter of 1995 before pick-
ing up slightly in the second quarter. Real spending growth
averaged 2.0 percent at an annual rate over the first half of
this year.

The personal savings rate averaged 4.1 percent in both
1994 and 1993, compared with readings of roughly 5.0 per-
cent in the prior 2 years. In the first half of 1995, the sav-
ings rate moved up to 4.6 percent.

Industrial production and capacity utilization

Industrial production in manufacturing, mining, and utili-
ties has weakened considerably in 1995 after expanding by
more than 6.0 percent over the 12 months of 1994. Indus-
trial production has been about flat or down in every month
since February. OCutput in manufacturing, which accounts
for 85.0 percent of the total, is off this year at almost a 2.0
percent annual rate. Softer auto sales are partly responsible,
but weakness has been widespread. Production of autos and
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light trucks declined at more than a 20.0 percent annual rate
through the first 7 months of the year. Some sectors have
been growing, particularly computer equipment and electri-
cal machinery.

Capacity utilization tightened last year as production ex-
panded, but has eased in recent months. The capacity utili-
zation rate reached 85.5 percent in January, well above its
long-term average and above its pre-recession peak, but has
since dipped back below 83.4 percent.

Employment and unemployment

Job growth has slowed in 1995 after accelerating last
year. In 1994, employment growth as measured by the sur-
vey of nonfarm establishments averaged 294,000 a month,
totaling 3-1/2 million new jobs over the entire year. In the
first quarter of 1995, monthly job gains averaged 226,000,
but weakness in April and May limited job gains in the sec-
ond quarter to an average of just 65,000 per month. Growth
since then has continued to be soft.
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Declines in manufacturing employment have held down
overall job growth. Factory jobs fell by 188,000 between
April and July after steady gains since early 1994. The pri-
vate service-producing sector has continued to add large
numbers of new jobs in 1995, but at a much slower pace
than last year. Increases in this sector averaged 215,000 per
month in 1994, and 138,000 per month through the first 7
months of 1995.

After dipping to a recent low of 5.4 percent in February,
the unemployment rate has hovered between 5.5 and 5.8

percent for several months. This is well below levels at the
start of 1994 and is quite low by historical standards.

Nonfarm productivity and unit labor costs

Growth of nonfarm productivity, or output per workhour,
rose at a 2.7 percent annual rate in the first half of 1995.
This represents some improvement from increases of 1.3
percent during all of 1993 and 1.8 percent during 1994,

Productivity in manufacturing (a component of the non-
farm sector) has also risen at a 2.7 percent annual rate in
the first half of this year, but has slowed from growth aver-
aging just under 4.0 percent during the previous 2 years.

Helping to keep inflation in check, unit labor costs in the
nonfarm sector remain low so far in 1995, rising by a mod-
est 1.0 percent annual rate this year, compared to 1.4 per-
cent in 1994. In manufacturing, unit labor costs have
declined at a 0.4 percent pace this year after falling by 1.7
percent during all of 1993 and by 2.4 percent during 1994,
The declines have contributed to increased U.S. eompeti-
tiveness in international markets for manufactured goods.

Current account balance

The current account balance is the most comprehensive
measure of U.S. international transactions. The current ac-
count deficit has widened sharply since 1991, to $151 bil-
lion in 1994 and to $162 billion at an annual rate in the first
quarter of 1995. Much of this reflects the economic recov-
ery here, which has been drawing in imports at a faster pace
than the rate of expansion in exports.

A larger merchandise irade deficit accounts for most of
the deterioration. The merchandise trade deficit reached
$166 billion in 1994, and through the first half of this year,
climbed to an annual rate of $188 billion.

International trade in services shows a $61 billion surplus
at an annual rate through the first half of this year, in line
with figures for the previous 3 years.

The balance on income payments, which includes inter-
est, dividends, and direct investment income, shifted to a
deficit of $9 billion in 1994 from a surplus of the same
amount in 1993, and the deficit widened even further in the
first quarter of 1995. Payments on foreign assets in the U.S.
rose much more sharply than receipts on U.S. assets
abroad, as interest rates and profits rose in this country
faster than they did overseas.

Exchange rate of the dollar

The dollar has been declining steadily since January
1994, with an interruption in the fall of last year. Declines
have been steepest against the yen and the deutschemark
(DM), with more moderate decreases against currencies of
other trading partners. In the case of the Canadian dollar
and especially the Mexican peso, the dollar has appreciated.

The dollar declined about 6-1/2 percent over 1994, based
on the Federal Reserve Board’s trade-weighted index of the
dollar against G-10 currencies. Since the end of 1994, the
dollar has declined by another 8-1/2 percent, mainly reflect-
ing weakness against the yen and the DM, although re-
cently there has been some marked improvement against
these currencies.

Many factors determine the level of exchange rates in in-
ternational currency markets. The large U.S. current ac-
count deficit has likely played a role. Underlying economic
fundamentals in the United States remain sound, however.
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Interest rates

Long-term interest rates have declined since the begin-
ning of the year as the pace of economic growth moderated
from rapid gains in the last half of 1994 and inflation pres-
sures ebbed. In July, the Federal Reserve Board eased
monetary policy slightly with a 25 basis-point decrease in
the target for the Federal funds rate to 5-3/4 percent. The
discount rate was left unchanged.
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The yield on the 30-year Treasury bond is now close to
6.9 percent, compared with a recent peak of 8.1 percent in
November. Mortgage interest rates have also fallen from
levels at the end of last year.

The action to ease monetary policy followed seven tight-
ening moves taken between February 1994 and February
1995 as a pre-emptive measure to avoid the threat of future
inflation as economic growth accelerated. Those seven
moves translated into a rise of roughly 300 basis points, or
3 percentage points, in short-term rates.

Housing

Housing activity weakened early this year as rising mort-
gage interest rates late in 1994 limited demand for new
homes. In 1994, housing starts rose by more than 13.0 per-
cent to 1.46 million units, the highest annual total since
1988. Starts then dropped back to a 1.31 million-unit rate in
the first quarter and to 1.28 million units in the second.

Recently the housing market has begun to firm, with
home sales rising sharply in May and June and new hous-
ing starts moving up again. The renewed activity is the re-
sult of declines in mortgage interest rates of more than one
percentage point from last year’s high levels. Improved con-
sumer confidence in recent months has also contributed to
the rebound in housing.

Construction of single-family homes picked up in June
and July as the higher rate of sales reduced excess inven-
tory of unsold new homes. The multi-family housing mar-
ket has leveled off so far this year after a resurgence in
multi-family construction during 1994. The outlook
through the rest of the year is for a moderate level of activ-
ity in the housing sector.

Federal budget deficit

In fiscal 1994, the Federal budget deficit fell to $203 bil-
lion, $52 billion lower than the $255 billion deficit in fiscal
1993 and $87 billion below the record $290 billion deficit
in fiscal 1992. The 2-year drop was the largest in history.

Strong economic growth and passage of the Omnibus
Budget Reconciliation Act of 1993 were responsible for the
improvement. Outlays rose by only 3.7 percent in fiscal
1994, while revenues expanded by 9.0 percent.

The deficit i1s projected to decline further in fiscal 1995 to
$160 billion. This would mark the third straight year of defi-
cit reduction, the first such successive declines since the
Truman Administration. Through the first 10 months of {is-
cal 1995, the deficit is $46 billion below the same months
last year, although adjusted for timing differences and ex-
cluding deposit insurance, that figure is closer to an im-
provement of $27 billion.

In fiscal 1994, the deficit represented 3.1 percent of GDP
and is expected to drop to 2.3 percent this fiscal year. By
fiscal 2000, it is projected to decline to just 1.4 percent of
GDP, the lowest since 1974.

Net national saving and investment

National saving, net of depreciation, rose to 4.4 percent
of the net national product (NNP) in the first quarter of
1995 from 3.4 percent in 1994 and as low as 1.2 percent in
1992. Although the savings rate has improved in recent
years, it is still low by historical standards. The rate aver-
aged 8.0 percent or more in the 1950’s through the 1970°s.

The main source of the recent improvement was an in-
crease in personal saving to 5.3 percent of NNP for the first
quarter of 1995 from 4.5 percent in 1994. In addition, there
was a reduction of Government dissaving to 3.0 percent of
NNP for the first quarter of 1995 from a high of 6.0 percent
in 1992, The current figure is still constderably greater than
in the 1950’s and 1960’s, when it accounted for less than
1.0 percent of NNP. Private saving, at 7.4 percent for the
first quarter of 1995, was up from 6.7 percent in 1994 but
still well below averages of more than 9.5 percent in the
1960’s and 1970’s.

Total net investment was up to 3.5 percent of NNP in the
first quarter of 1995 from 2.9 percent in 1994 and a low of
1.4 percent in 1992. Net investment had averaged over 8.0
percent until the 1980’s. In the first quarter of 1995, domes-
tic investment rose to 6.1 percent of NNP from 5.3 percent
the previous year. Foreign inflows also increased. Domestic
investment had averaged near 8.0 percent of NNP in the
1950°s through the 1970’s. Q



INTRODUCTION: Federal Fiscal Operations

Budget authority usually takes the form of appropriations
that allow obligations to be incurred and payments to be made.
Reappropriations 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
actis 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--outlays. 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 1ssuance of bonds, debentures, notes, monetary credits, or
electronic payments.

Refunds of collections generally are treated as reductions
of collections, whereas payments for earned-income tax cfed-
its 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 the 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 oft-
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 receipts, consist mainly of tax receipts (includ-
ing 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 appropria-
tions or fund accounts, or offsetting receipts (i.e., amounts
deposited in receipt accounts). The former normally can be
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 reimbursements to
appropriations, and (2) in the three types of revolving funds
(public enterprise, intragovernmental, 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 catego-
ries: (1) proprietary receipts, or collections from the public,
offset against outlays by agency and by function, and (2)
intra-governmental funds, or payments into receipt accounts
from governmental appropriation or fund accounts. They fi-

nance 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 trans-
actions--payments and receipts both occur within the Federal
fund group; and (3) trust intrafund transactions--payments and
receipts both 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 undistributed 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 royal-
ties on the Outer Continental Shelf lands; and (4) otherinterest
(i.., 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 current law, the off-budget Federal
entities consist of the two Social Security trust funds, Federal
old-age and survivors insurance, and Federal disability insur-
ance.

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 sur-
plus 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 quar-
terly and cover 5 years of data, estimates for 2 years, detail for
13 months, and fiscal year-to-date data. They provide a sum-
mary 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 trans-
actions 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
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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 contributions for other insurance and retirement,
excise taxes, estate and gift taxes, customs duties, and net
miscellaneous receipts.

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

¢ Table FFO-4 (Fall issue) summarizes internal revenue
collections by States and other areas and by type of tax.
Amounts reported are collections made in a fiscal year. They

140

span several tax liability years because they consist of prepay-
ments (i.e., estimated tax payments and taxes withheld by
employers for individual income and Social Security taxes),
of payments made with tax returns, and of subsequent pay-
ments 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 eamed or where individual income
and Social Security taxes were withheld. In addition, an indi-
vidual may reside in one State and work in another.

CHART FFO-A.--
Monthly Receipts and Outlays

120
| (In billions of dollars)
100 ;
80
On-budget
60 receipts
e o« = « o Oif-budget
40 . receipts
g SR T U _ On-budget
20 —/\—‘\/_\/\/ outlays
Off-budget
0 T T T T T i outlays
A S O N D J F M A M J J
1994 1995
600 T———
J ] 1995
500 - W 1994
400 -
CHART FFO-BD-- 300 :
Budget Receipts by
Source, through Third , |
Quarter, Fiscal Years
(In billions of dollars)
0

Source: “Monthly Treasury State-
ment of Receipts and Outlays of
the United States Government”

Individual Corp. Social Excise Estate/ Custom Misc.

income income ins.
taxes taxes taxes

taxes gift
taxes

duties receipts



8 FEDERAL FISCAL OPERATIONS

Summary of Budget Results for the Third Quarter, Fiscal 1995

The Federal budget position
registered marked improve-
ment in the third fiscal quarter

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

[in millions of doliars]

and for all of the three quarters

Actual fiscal year

of the fiscal year. In recognition
of the improved outlook, re-
vised budget estimates released
in July in the Administration’s
Mid-Session Budget Review
placed the deficit for the entire
fiscal year at $160.0 billion, or
significantly lower than the
deficit of $192.5 billion pro-
jected in the budget document
released in February.

Total on- and off-budget results:

On-budget surplus or deficit 8
Off-budget surplus or deficit
Means of financing:

In the third quarter (the sec- |

Totalreceipts . . . . ... ... ...
On-budgetreceipts . . . . . ...
Off-budget receipts . . . . . . ..

Totaloutlays . . .. ... .. ....
On-budgetoutiays . . ... ...
Off-budget outlays . . . . . ...

Total surplus or deficit (-} . .. ...

Borrowing from the public . . . . .
Reduction of operating cash . . .
Othermeans . ..........

Total on- and off-budget financing

April-June lo date

............. 403,664 1,018,048
............. 303,195 751,934
............. 100,470 266,114
............. 379,324 1,137,702
............. 312,687 931,546
............. 66,636 206,156
............. 24,341 -119,654
............. -9,492 -179,613
............. 33,833 59,958
............. 25,593 151,208
............. -42,444 -24,598
............. -7,490 -6,955

............ -24,341 119,654

ond calendar quarter), the

budget was in surplus by $24.3 billion, representing an im-
provement of $24.1 billion from the narrow surplus of $0.2
billion in the same quarter a year earlier. That improvement
included a swing of $8.1 billion in the deposit insurance
account, largely reflecting sales by deposit insurance agen-
cies of previously acquired assets. Excluding deposit insur-
ance, the surplus widened by $16.0 billion from a year earlier,
with some of that improvement due to the timing of the flow
of tax revenue.

Total receipts rose by a sizable 11.2 percent in the third
quarter from the same quarter a year earlier. Included in that
total was an increase of 17.2 percent in net corporate income
tax revenues, indicating continued growth of corporate prof-
its, though possibly also reflecting changes in the pattern of
timing of payments.

Also boosting receipts in the quarter was a large increase
in the inflow of individual income tax payments around the
Aprill5 filing date. Much of that represented a shift in timing
of payments, as individuals paid a smaller portion of 1994
liability in the form of quarterly estimated payments and a
greater portion as final settlements than they had done a year
earlier. That shift in timing apparently was at least partly in
response to altered rules governing underpayment of quar-
terly estimated liability. Also, high-income taxpayers were
faced with liability for a full year under the higher tax rates
enacted in the Omnibus Reconciliation Act of 1993, along
with an instaliment of the retroactive portion of the higher
1993 liability imposed by that Act. As a partial offset to higher
final settlements around the Aprill5 filing date, tax refunds
were also sharply higher in the quarter. The Internal Revenue
Service has been taking extra precantions to avoid paying
refunds on fraudulent claims, so that some refunds that nor-
mally would have been paid in the second quarter were
delayed until the third quarter.

Also on the revenue side was a solid 6.2 percent increase
in withheld income and employment taxes, which was a bit

stronger than the 5.1 percent increase carried in the national
accounts for the underlying wage and salary tax base. Remit-
tances of earnings by Federal Reserve banks were up sharply
from a year earlier in response to higher interest rates and to
gains on foreign currency holdings resulting from fluctua-
tions in the value of the dollar in foreign exchange markets.

Total budget outlays rose by 4.6 percent in the quarter from
a year earlier, or by 6.9 percent if the deposit insurance
account is excluded. By functional category, sizable in-
creases were recorded for net interest (16.4 percent), Medi-
care (15.6 percent), and income security (12.3 percent).
Expansion of the earned income tax credit was largely re-
sponsible for the size of the increase of the latter category,
though the rate of decline in unemployment insurance bene-
fits has narrowed sharply as the unemployment rate has
begun to level out.

For the entire first three quarters of 1995, the Federal
budget was in deficit by $119.7 billion, compared with a
deficit of $149.9 billion a year earlier. That improvement of
$30.2 billion is narrowed to $18.3 billion if the deposit
insurance account is excluded. Receipts rose by 8.3 percent
from the first three quarters of fiscal 1994, while outlays

exclusive of the deposit insurance account increased by 5.5
percent.

In June, the Administration released a set of policy propos-
als designed to achieve budget balance by the middle of the
next decade. Budget projections were updated in the Mid-
Session Review released in July. Based on the revised Mid-
Session economic assumptions, these policy proposals were
projected to result in a balanced budget by the year 2004.

The revised budget estimate for fiscal 1995 was unaffected
by ‘these policy proposals. Rather, the markdown of the
projected deficit to $160.0 billion reflected more favorable

receipts and outlay experience than had been expected earlier
in the year. O
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Second-Quarter Receipts

The following capsuie analysis of budget re-
ceipts, by source, for the second quarter of fiscal
1995 supplements fiscal data reported in the June
issue of the “Treasury Bulletin.” At the time of that
issue’s release, not enough data were available to
analyze adequately collections for the quarter.

Individual income taxes-—Individual income tax receipts
were $139.9 billion for the second quarter of fiscal 1995, This
is an increase of $7.7 billion over the comparable quarter for
fiscal 1994. Withheld receipts increased by $17.7 billion and
non-withheld receipts decreased by $8.1 billion in this period.
There was an increase of $1.9 billion in refunds over the
comparable fiscal 1994 quarter. There was a decrease of $0.9
billion in accounting adjustments between individual income
tax receipts and the Social Security and Medicare trust funds
in the second quarter of fiscal 1995 in comparison to the second
quarter of fiscal 1994.

Corporate income taxes—Net corporate receipts totaled
$20.2 billion. This was $0.9 billion lower than net receipts for
the comparable quarter of fiscal 1994. The $0.9 billion figure
consists of $2.2 billion in higher refunds less $1.4 billion in
additional estimated and final payments. The decrease in net
receipts mainly reflects higher refunds and lower March final
payments (due to new estimated payment rules) offsetting
increased corporate profits.

Employment taxes and contributions—Employment
taxes and contributions receipts were $113.3 billion, an in-
crease of $8.5 billion over the comparable prior year quarter.
Receipts to the Old-Age Survivors Insurance, the Disability
Insurance, and the Hospital Insurance trust funds increased by
$0.9 billion, $5.5 billion, and $2.1 billion, respectively. There
was a $-1.8 billion accounting adjustment for prior years’
employment tax liabilities made in the second quarter of fiscal

1994, while there was a $0.9 billion adjustment made in the
second quarter of fiscal 1995.

Contributions for other insurance and retirement—
Contributions for other insurance and retirement were $1.2
billion. There was a negligible change in receipts from the
second quarter of fiscal 1994. The growth in contributions will
remain flat over the next few years as the number of employees
covered by the Federal employees’ retirement system (FERS)
grows slowly relative to those covered under the civil service
retirement system (CSRS).

Unemployment insurance—Unemployment insurance re-
ceipts were $4.0 billion, which is the same as they were for the
comparable quarter of fiscal 1994. State taxes deposited in the
U.S. Treasury increased by $0.1 billion. There were negligible
changes in the Federal Unemployment Tax Act (FUTA) and
railroad unemployment tax receipts, compared with the com-
parable quarter of fiscal 1994,

Excise taxes—Net excise tax receipts were $13.2 billion,
an increase of $0.7 billion over the comparable prior year
quarter. The majority of this increase is attributable to higher
receipts from the Highway Trust Fund taxes. Total excise tax
refunds for the quarter were $0.6 billion, an increase of $0.2
billion over the comparable prior year quarter.

Estate and gift taxes—Estate and gift tax receipts were
$3.1 billion. These receipts represent a decrease of $0.4 billion
over the previous quarter, as well as a decrease of $0.3 billion
over the same quarter in the previous year.

Customs duties—Customs receipts net of refunds were
$4.4 bitlion. This is a decrease of $0.3 billion from the compa-
rable prior year quarter. It is due to an increase in refunds
attributable to retroactive extension of the Generalized System
of Preferences (GSP).

Miscellaneous receipts—Net miscellaneous receipts were
$7.5 billion, an increase of $2.4 billion over the comparable
prior year quarter. The bulk of the increase is attributable to
higher deposits of Federal Reserve earnings. 0

Second Quarter Fiscal 1995 Net Budget Receipts, by Source

[in billions of dollars]

Source January February March
Individualincometaxes . . .. ... .. .. ... .. 79.2 33.9 268
Corporateincometaxes . . . .. .. ... .. 33 2.1 14.9
Employment taxes and contributions . . . .. . .. ... .. ... 36.0 357 386
Unemploymentinsurance . . . .. .. ...« ..o, 1.1 26 0.3
Contibutions for other insurance and retirement . . . . . .... ... .. 04 0.4 04
EXCiSBtaxes. . . . . .. . e 46 35 51
Estateand gifttaxes ... ... ... ... ... ... ... ... 1.0 09 1.2
Customsduties . . ... .... ...ttt 15 14 1.5
Miscellaneousreceipts . . ... . . ... .o 18 2.1 3.6

131.9 82.6 92.4

Total budget receipts

| I



10 FEDERAL FISCAL OPERATIONS

TABLE FFO-1.--Summary of Fiscal Operations

{In millions of dollars. Source: *Monthly Treasury Statement of Receipts and Outlays of the United States Government”]

Means of financing
-net transactions
Borrowing from
Total on-budget and off-budget results the public--
Total On-budget  Off-budget  Federal
surplus surplus surplus _ securities
or or or Public
Total On-budget  Off-budget Total On-budget  Off-budget deficit deficit deficit debt
Fiscal year receipts receipts receipts outlays outlays outlays ) ) () securities
or month )] P @) @ 5) 6) ™ {8) 9) (10)
9907 1,031,462 749,806 281,656 1,251,850 1,026,785 225,065 -220,388 -276,979 56,590 331,520
1991 1,054,260 760,375 293,885 1,322,989 1,081,302 241,687 -268,729 -320,926 52,198 407,664
1992 ... 1,091,692 789,266 302,426 1,381,895 1,129,336 252,559 -290,204 -340,071 49,867 403,396
193" ... 1,153,175 841,241 311,934 1,408,122 1,142,110 266,012 -254,948 -300,869 45,922 342,629
190" L. 1,257,187 922,161 335,026 1,460,557 1,181,185 279,372 -203,370 -259,024 55,654 288,987
1995 -Est.......... 1,346,414 995,158 351,256 1,638,920 1,246,936 291,984 -192,506 -251,778 59,272 319,244
1996 -Est.......... 1,415,456 1,045,095 370,361 1,612,128 1,307,105 305,023 -196,671 -262,010 65,338 337,572
1994 - June ........ 138,124 106,014 32,110 123,275 108,166 15,108 14,850 2,152 17,002 35,021
July ..o 84,827 60,145 24,681 118,025 93,164 24,861 -33,198 -33,018 -180 -9,584
Aug ........ 97,338 70,949 26,389 121,608 95,279 26,329 -24,270 -24,330 60 54,926
Sept. ....... 135,895 105,212 30,683 131,903 103,189 28,714 3,993 2,024 1,969 -7
Oct ........ 89,024 65,384 23,639 120,365 95,307 25,059 -31,342 -29,922 -1,420 40,995
Nov......... 87,673 62,083 25,590 124,915 99,464 25,452 -37,242 -37,381 138 43,843
Dec......... 130,810 103,860 26,950 134,941 123,643 11,297 -4,130 -19,783 15,653 20,412
1995-Jan. ........ 131,801 101,036 30,765 115,171 89,889 25,282 16,629 11,147 5,483 15,370
Feb......... 82,544 54,405 28,139 120,527 94,050 26,478 -37,983 -39,644 1,661 38,430
Mar......... 92,532 61,970 30,562 142,458 116,507 25,951 -49,927 -54,537 4,610 9,506
Apr. ........ 165,392 126,170 39,222 115,673 90,628 25,045 49,720 35,542 14,178 -11,283
May ........ 90,405 61,027 29,378 129,355 102,581 26,773 -38,950 -41,554 2,604 51,902
June........ 147,868 115,998 31,870 134,296 119,478 14,818 13,571 -3,480 17,051 46,192
Fiscal 1995 to date . . 1,018,048 751,934 266,114 1,137,702 931,546 206,156 -119,654 -179,613 59,958 255,368
Means of financing--net transactions, con.
Borrowing from the public-- Cash and monetary assets (deduct)
Federal securities, con. Reserve
Invest- position Transactions
ments of U.Ss. on the U.S. not applied
Agency Govern- Treasury Special quota in to year's
securi- ment Total operating drawing the IMF surplus or Total
Fiscal year ties accounts  10+11-12 cash rights Other (deduct) Other deficit financing
or month (11) (12) {13) (14) (15) (16) {17) (18) (19) (20)
1990 ... 7,278 118,708 220,091 -818 1,179 -70 172 195 565 220,388
1991 -15,018 115,844 276,802 1,329 -1,444 -4,464 215 -17,406 4,969 268,729
19927 . 500 92,978 310,918 17,305 1,389 18,654 672 17,043 263 290,204
1993 : ............ 6,652 100,663 248,619 -6,283 -907 -1,429 2,333 -301 350 254,948
1994 .. ......... 3,665 107,655 184,998 -16,564 768 -992 -35 831 715 203,370
1995-Est.......... -1,427 109,883 207,936 4,058 * * * -11,372 ‘ 192,506
1996 -Est.......... 480 120,901 217,151 - ' * * -20,480 . 196,671
1994 -June........ 127 33,250 1,898 23,797 209 -3,526 348 4,026 54 -14,850
July ... 373 -6,166 -3,045 -30,705 -34 921 -7 6,343 75 33,198
Aug......... -401 2,721 51,804 9,802 14 1,684 -23 -16,010 80 24,270
Sept. ....... 916 12,894 -11,996 5,855 134 -2,922 -92 10,919 59 -3,903
Oct ........ -2,106 6,432 32,457 480 117 2,658 269 2,347 62 31,342
NoV......... 326 3,641 40,528 -8,366 -70 -361 -297 -13,440 60 37,242
Dec......... 3 33,732 -13,316 -476 21 -2,603 -7 14,333 48 4,130
1995-Jan. ........ -21 2,012 13,337 23,263 116 3,57 87 -2,985 56 -16,629
Feb......... 59 -483 38,972 -13,999 1,003 635 733 -12,669 52 37,983
Mar......... 4 -4,135 13,645 17,747 494 -606 563 18,909 77 49,927
ApL. .o 20 18,375 -27,638 19,973 92 4,947 794 3,607 27 -49,720
May........ 193 7,363 44,732 -11,841 179 2,511 68 -14,928 63 38,950
June........ 198 37,899 8,491 34,312 -54 -3,725 -143 8,249 79 -13,571
Fiscal 1995to date . . -1,324 102,836 151,208 24,598 1,898 7,028 2,066 3513 525 119,654

* Less than $500,000.

' Data for the period do not reflect postyear adjustments published in the “Monthly Treasury
Statemant of Receipts and Outlays of the United States Government,” the source for this table.

Note.~On-budget and off-budi
the Office of Management and

get estimates are based on the fiscal 1996 budget, released by
Budget on February 6, 1995.
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TABLE FFO-2.--On-budget and Off-budget Receipts by Source

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

Social insurance
taxes and contributions
Employment taxes and conlributions

Income taxes Old-age, disability, and
Fiscal year Individual Corporation Net income hospital insurance
or month Withheld Cther Refunds Net Gross Refunds Net taxes Gross Refunds Net
) @ @) 4 (5) (6) (7) (8) 9 (10) (1
1990 .. 300,480 149,428 73024 466,884 110,017 16,510 93,507 560,391 351,291 1,082 350212
1991 404,152 142,725 79,050 467,827 113,599 15,513 98,086 565,913 367,558 831 366,727
1902 . 408,352 149,372 81,259 476,465 117,951 17,680 100,270 576,735 382,339 804 381,535
1993 430,427 154,800 75546 509,680 131,548 14,027 117,520 627,200 393,688 531 393,158
104 459,699 160,117 77,077 542,738 154,205 13,820 140,385 683,123 425,985 898 425,087
1995 -Bst............. 487,598 183,595 82,733 588,460 165,774 14910 150,864 739,324 447,913 - 447913
1686 -Est............. 509,875 199,985 86,488 623,372 173,020 15,571 157,449 780,821 472,763 - 472,783
1994 - June ... ........ 37,724 21,994 1,596 58,123 29,812 697 29,114 87,237 40,929 - 40,929
July. ...l 35,360 3,799 1,786 37,372 4,581 776 3,805 41,177 32,763 898 31,866
Aug..........e. 40,459 4,016 1,305 43,170 4,079 97 3,108 46,278 33,630 - 33,630
Sept............ 35,201 24,812 2,050 57,964 28,921 1,656 27,265 85,229 39,308 - 39,308
Oct. ........... 40,480 4,339 1,160 43,659 5513 2,458 3,055 46,714 30917 - 30,917
Nov............ 37,882 1,859 2,327 37,414 2,682 1,185 1,497 38,911 33,524 - 33,524
Dec............ 50,680 3,214 158 53,736 32,616 700 31,915 85,651 35,391 - 35,391
1995-Jan............. 49,432 28,975 245 79,162 5,415 2,157 3,258 82,420 38,550 - 38,550
Feb. ........... 40,643 1,065 7,845 33,863 3,483 1,423 2,060 35,923 35,290 - 35,290
Mar............ 44,561 4,302 22,016 26,845 17,238 2,375 14,863 41,709 38,234 - 38,234
Apr. ........... 32,447 64,953 20,959 76,441 25,779 2,297 23482 99,923 50,004 - 50,094
May ........... 43,414 8,703 22,388 29,729 3,572 1,379 2,193 31,922 36,812 - 36,812
June..... ... 40,901 23,061 2,505 61,457 36,645 768 35,876 97,333 40,623 - 40,623
Fiscal 1995to date .. . .. 380,440 141,471 79,604 442,307 132,943 14,743 118,200 560,507 339,437 - 339,437
Social insurance taxes and contributions, con.
Employment taxes and contributions, con. Net contributions for other
Net Unemployment insurance insurance and retirement
employment Net Federal
Fiscal year Railroad retirement accounts taxes and unemployment  employees Other
or month Gross Refunds Net  contributions Gross Refunds  insurance retirement retirement Total
(12) (13) (14) (15) (16) (17) (18) (19) (20) 1)
19901 ... 3,721 42 3,679 353,891 21,795 160 21,635 4,405 117 4522
19917 L 3,792 -8 3,801 370,526 21,068 146 20,922 4,454 108 4,563
192! 3,961 5 3,956 385,491 23,557 147 23,410 4,683 105 4788
1993" ... 3,793 " 3,781 396,939 26,680 124 26,556 4,709 96 4,805
19047 L 3,767 44 3,723 428,810 28,114 110 28,004 4,563 98 4,661
1995-Est......... 3,881 - 3,881 451,794 28,057 - 28,057 4,462 96 4,558
1996-Est......... 3,904 - 3,904 476,667 28,198 - 28,198 4,355 96 4,451
1994 - June . ...... -76 ' -76 40,853 301 11 290 355 1" 366
July ... 355 -2 356 32,222 1,412 12 1,399 419 6 424
Aug........ 406 16 390 34,020 4,890 10 4,880 382 9 391
Sept. ...... 307 1 306 39,614 353 7 346 403 8 411
Oct. ....... 352 7 346 31,263 1,077 4 1,073 342 9 351
Nov........ 262 N 262 33,786 3.253 3 3,249 344 8 352
Dec........ 317 ’ 317 35,708 234 4 230 413 7 420
1995-Jan. ....... 441 - 441 38,990 1,071 2 1,069 374 9 383
Feb........ 377 - 377 35,667 2,630 - 2,630 350 7 357
Mar........ 414 2 412 38,646 337 17 320 406 7 413
Apr. ....... 330 i 329 50,423 3,088 27 3,061 348 7 354
May ....... 419 5 414 37,226 10,612 11 10,601 348 7 355
June....... -18 * -18 40,605 327 7 320 408 8 416
Fiscal 1995 to date . 2,893 15 2,878 342,315 22,629 76 22,553 3,332 69 3,400

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

[In mitlions of dollars. Source: "Monthly Statement of Receipts and Outlays of the United States Government”)
Social insurance

taxes and
contributions,
con.
Net social insur- Excise taxes
Fiscal year ance taxes and  Airport and Airway Trust Fund  Black Lung Disability Trust Fund Highway Trust Fund . Miscelianeous
or month contributions  Gross  Refunds  Net Gross  Refunds  Net Gross  Refunds  Net Gross Refunds  Net
(22) (23) (24) (25) (26) @27) (28 (29) (30) @) (32) 33 (34
1900 ... 380,048 3,718 18 3,700 665 - 665 14,570 702 13,867 18,749 1,628 17,119
1L BRI 396,011 4,919 10 4,910 652 - 652 17,331 352 16979 20,472 582 19,890
1982 . 413,689 4,660 15 4,645 626 - 626 17,287 574 16,713 24,562 977 23,585
1903 ... 428,300 3,276 15 3,262 634 - 634 18,321 283 18,039 26,718 595 26,123
1904 L. 461,475 5217 28 5,189 567 - 567 17,426 758 16,668 33,573 72 32,801
1995 -Est............. 484,409 5,562 - 5,562 636 - 636 20,665 - 20665 30,737 - 30,737
1996 -Est............. 509,315 5,877 . 5877 645 - 645 22,894 - 22894 27778 - 27778
1994 -June ........... 41,509 482 - 482 55 - 55 1,563 - 1,563 2,707 211 2,496
duly. ...l 34,046 434 4 430 26 . 26 1,375 163 1,212 2,523 16 2,507
Aug............ 39,292 478 - 478 47 - 47 1,582 - 1,582 417 290 3,881
Sept............ 40,371 545 - 545 31 - 31 1,438 268 1,169 3,540 -233 3,773
Oct. ........... 32,687 444 6 438 60 . 60 1,453 1 1,452 2,355 30 2,325
Nov............ 37,387 453 - 453 57 - 57 1,448 - 1,448 3,590 29 3,561
Dec............ 36,358 480 - 480 52 - 52 3,092 - 3,092 1,217 255 962
1995-Jan............. 40,442 351 3 348 30 - 30 1,880 210 1,670 2,360 -147 2,507
Feb....... c.... 38653 433 - 433 54 - 54 1,955 - 1,955 1,127 84 1,044
Mar............ 39,379 428 - 428 54 - 54 1,599 . 1,599 3,502 440 3,061
Apr. ... 53,839 430 1 419 53 - 53 2,216 211 2,005 1,953 -172 2,125
May ........... 48,183 499 - 499 52 - 52 1,653 81 1,472 2,976 229 2,747
dune........... 41,341 593 - 593 50 - 50 1,628 -162 1,789 2,716 252 2,464
Fiscal 1995 to date . .. .. 368,269 4111 21 4,091 462 - 462 16,824 341 16483 21,795 1,002 20,793
Excise taxes, Net miscellaneous receipts
con. Deposits
Net of earnings Total receipts
Fiscal year excise Estate and gift laxes Customs duties by Federal Ali On- Off-
or month taxes Gross Refunds  Net Gross Refunds ~ Net Reserve banks other Total budget  budget
@) (3) B (@ (3 (40 @) @ 43 @ @5 ¢
190" ... 35,345 11,762 262 11,500 17,379 672 16,707 24,319 3,157 27470 749,806 281,656
1991 42,430 11,473 335 11,138 16,738 817 15,921 19,158 3,689 22,847 760375 293,885
19921 ... 45,570 11,479 336 11,143 18,135 775 17,359 22,908 4,292 27,195 789,266 302,426
1993 ... 48,057 12,891 314 12577 19813 811 18802 14,908 3331 18,239 841,241 311,934
19941 L 585,226 15,607 382 15,225 20,973 874 20,099 18,023 4,018 22,041 922,161 335,026
1995-Est........... 57,600 15,587 - 15,587 20,913 - 20,913 24,559 4,022 28,581 995158 351,256
1996 -Est........... 57,194 16,760 - 16760 22332 - 2338 24774 4260 29,034 1045095 370,361
1994 - Jure......... 4,596 1,088 20 1,068 1,799 88 1,71 1,788 215 2,003 106014 32,110
July ... 4,175 1,088 28 1,060 1,845 62 1,782 2,209 378 2,587 60,145 24,681
Aug.......... 5,989 1,294 54 1,239 2117 78 2,039 2,090 412 2502 70949 26,389
Sept. ........ 5518 1,284 30 1,254 1,893 94 1,799 1,112 613 1,725 105,212 30,683
Oct ......... 4,272 1,234 28 1,202 1,961 114 1,848 1,954 345 2300 65384 23,639
Nov.......... 5,518 1,263 42 1,220 1,965 138 1,827 2,567 224 2811 62083 25590
Dec.......... 4,587 1,119 28 1,092 1,835 88 1,747 836 539 1375 103860 26,950
1995-Jan. ......... 4,555 1,028 23 1,005 1,639 100 1,539 1,507 332 1,839 101,036 30,765
Feb.......... 3,485 957 42 816 1,512 77 1,435 1,857 274 2,131 54,405 28,139
Mar.......... 5,143 1,248 30 1,218 1,781 311 1,470 3,015 597 3,612 61,970 30,562
Apr. ......... 4,602 1,938 32 1,906 1,490 41 1,349 3,514 261 3,774 126170 39,222
May......... 4,770 1,371 32 1,339 1,652 180 1,471 2,478 241 2,719 61,027 29,378
June......... 4,897 1,071 31 1,040 1,752 169 1,583 1,426 247 1674 115,998 31,870
Fiscal 1995todate ... 41,829 11,230 292 10,939 15,588 1,318 14,269 19,175 3,060 22235 751,934 266,114
D mant oFHESae 3 Dutays of e Orisd St Covarmmen. i Souca of S b, ) s ) A anc of busget osimatasaro s n e fcal 1998 hudoe, rekedsadty
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TABLE FFO-3.--On-budget and Off-budget Outlays by Agency

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

Executive  Funds ap-

Legis- Office propriated
Fiscal year lative The of the tothe  Department of Departmentof  Department of Defense  Department of Department
or month branch judiciary President  President Agriculture  Commerce Military Civil Education  of Energy
1 (2) 3) ) (5) (6) {7 (8) ©) (10)
190" ... 2233 1,641 157 10,087 46,011 3,734 288,755 24,975 23,109 12,028
1991 2,295 1,989 193 11,724 54,119 2,585 261,925 26,538 25,339 12,459
1992 L. 2,677 2,299 190 11,109 56,436 2,567 286,632 28,265 26,047 15,439
1993 ... 2,408 2,579 194 11,527 63,143 2,798 278,576 29,262 30,414 16,801
1994 . 2,561 2,659 229 10,511 60,812 2,915 268,635 30,402 24,699 17,840
1995-Est........... 2,793 3,101 192 10,860 62,313 3,601 260,269 31,207 32,888 16,135
1996-Est........... 2,957 3,336 191 10,779 62,276 4,109 250,045 31,934 30,651 15,758
1994 -June......... 191 159 14 186 4,164 201 23,195 2,542 2,144 1,568
July ..ol 222 307 20 410 4311 249 21,080 2,562 1,454 1,362
Aug.......... 185 288 38 224 4,131 205 22,683 2,629 2,371 1,455
Sepl. ........ 210 189 16 852 4,709 282 26,468 2,596 3414 2,058
Oct ......... 354 184 18 3,600 7599 305 17,680 2,638 1,949 1,683
Nov.......... 217 169 17 1,129 6,833 300 21,435 2,656 2,322 1,330
Dec.......... 333 303 26 732 5,506 304 25178 2,553 3,888 1,743
1995-Jan. ......... 222 214 21 768 5,306 308 17,548 2,592 2,764 1,328
Feb.......... "174 188 15 661 4,266 262 20,298 2,542 2,593 1,255
Mar.......... 166 348 16 168 5513 291 25,361 2,674 2,691 1,588
Apr.......... 178 202 18 47 4,204 227 16,828 2,592 1,974 1,188
May ......... 191 200 15 1,021 4111 287 21,117 2,621 2,406 1,353
June......... 185 336 14 670 3,493 286 25,035 2,639 2,630 1,580
Fiscal 1995 fo date . . . 2,019 2,144 159 8,794 46,830 2,570 190,481 23,508 23217 13,048
Department of
Department Department the Treasury Environ-
of Health of Housing and Department  Interest Department  mental
Fisca! year and Human Urban De- Department of Department Department Department of Transpor-  on the of Veterans  Protection
or month Services  velopment  the Interior  of Justice  of Labor  of State tation  public debt  Other Affairs Agency
(11) (12) (13) (149 (15) (16) (17) (18) (19) (20) @)
190" ... 193,678 20,167 5,794 6,739 25,315 3979 28,636 264,853 -9,585 28,999 5,106
1991 217,969 22,751 6,094 8,244 34,048 4,252 30,504 286,022 -8,128 31,213 5,770
19927 257,961 24,470 6,555 9,826 47,164 5,007 32,561 292,330 1,098 33,737 5,932
1903" .. 282,774 25,185 6,728 10,197 44,738 5,384 34,457 292,502 6,209 35,487 5,925
19041 L 310,837 25,774 6,910 10,005 36,919 5718 37,278 296,278 10,981 37,401 5,855
1995-Est........... 301,439 26,854 7,329 11,821 31,942 6,272 37,992 333,704 18,112 38,231 6,274
1996-Est........... '331,437 26,276 7,340 13,525 35,853 5,547 37,337 364,037 22,045 37,951 6,609
1994 -June......... 26,910 2,125 634 790 2,793 338 3187 53,306 -181 3,001 520
July ... 26,500 2,218 546 881 2,833 294 3,225 18,301 222 3,068 523
Aug.......... 26,547 2,547 495 774 2,908 494 3,763 19,686 4 3,119 503
Sept. ........ 27,859 1,492 861 g15 2,212 927 3,645 17,875 -257 4,242 607
Oct ......... 22,133 2,903 883 908 2,352 488 3,444 19,732 34 1,698 438
Nov.......... " 24,486 2,426 582 818 1,684 841 3,499 24,912 -308 3,312 474
Dec.......... 26,030 2,394 557 749 2,470 664 3,056 57,320 1,336 4,253 538
1995-Jan. ......... "24,244 2,009 567 1,094 3,196 201 3,088 20,088 145 1,980 520
Feb.......... "22,931 2,227 553 730 2,951 488 2,814 19,259 3,010 3,001 429
Mar.......... " 28,559 2,694 671 915 3,093 411 3,208 20,693 4,375 4,616 678
Apr. ......... 23,053 2,707 499 920 2,899 n 2,571 20,883 3,732 1,828 493
May......... 26,792 1,843 574 774 2741 335 3,193 26,769 2,476 3,184 571
June......... 28,535 2,795 482 8756 2,871 397 3425 59,355 496 4,540 542
Fiscal 1995todate ... 226,762 21,998 5,367 7,783 24,259 4,196 28299 268,992 15,297 28,415 4,682

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

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

National Undistributed offsetting receipts
Aeronautics Rents and
General and  Officeof  Small Social  Other  Employer Interest  royalties
Services  Space Personnel Business Security indepen-  share, received on the Quter Total outlays
Fiscal year Adminis-  Adminis- Manage- Adminis-  Admin- dent  employee bytrust Continental Allow-  On- Off-
or month tration tration  ment traion  istration agencies retirement funds  Shelflands Other  ances budget  budget
(22) @3) (24) (25) (26) {@7) (28) (29) (30) (31 @ @€ (34)

199" ... -122 12429 31,949 692 244,998 73518 -33611 -62312 -3,004 97 - 1,026,785 225,065
19911 487 13,878 34,808 613 266,395 80454 -36206 -70,649 -3,150 -550 - 1,081,302 241,687
1992° 469 13961 35596 394 281418 18877 -36,782 -77,838 -2,498 * - 1,129336 252,559
1993 ... 743 14305 36,794 937 298349 -10631 -34601 -82276 -2,785 * - 1,142,110 266,012
19947 L. 334 13694 38596 779 313,88t 11,524 -34,770  -85,698 -3,001 * - 1,181,185 279,372
1995-Bst........... 1,131 14241 40,308 703 363,419 8646 -34326 -91.465 -2,692 -4,375 - 1,246936 291,984
1996 -Bst........... 639 14127 42,795 437 '381740 14327 33927 -96,134 -3,036 -6,453 -380 1,307,105 305,023
1994 -June......... 475 1,105 3,361 68 30,080 -367 2,559  -36,407 -268 * - 108,166 15,108

July ..o -704 994 3,349 78 25,184 1681 -3,167 35 -9 - - 93164 24,861

Aug. ......... 423 1,304 3272 123 26711 -1,525 -2,643 -699 -408 * - 85,279 26,329

Sept.......... 222 1,393 3,340 9 26,905 4,933 -5,720 -164 -276 * - 103,189 28,716

Oct........... -651 845 3,410 65 26,989 1,892 2,442 611 -154 * - 95,307 25,059

Nov. ......... 639 1,143 3,118 145 28,769 267 2,416 5,727 -160 * - 99,464 25452

Dec. ......... 462 1,203 3,460 64 31,237 -533 2,564 -38,216 -106 * - 123643 11,297
1995-Jan. ......... -717 926 3,324 58 27,887 -1,481 -2,557 -95 -353 - - 89,880 25,282

Feb........... 431 1,072 3,337 64 29,836 -1,536 -2,491 -634 -197 - - 'o4050 26,478

Mar........... 544 1284 3556 77 '32,057 710 2,671 -251 -158 - - 116,507 25951

Apr.......... -767 1028 3548 53 28,081 32 254 59 43 610 - 90628 25045

May.......... 540 1245 3431 5 30220 232 2590 5524 -366 - - 102581 26,773

June ......... 387 1,166 3,647 59 36,248 5,315 2,696 -39,948 -431 4 - 119478 14,818
Fiscal 1995 to date . .. 870 9910 30,831 639 271324 7620 -22981 91602 -1882 610 - 931546 206,156
b pay 0 ot ot pstyear ausmants puiehed o Moy Tsssury 00 o ot B gl stmatsaobaseon o acl 199 budgt. elssedty

Statement cf Receipts and Outlays of the United States Government,” the source for this table.
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INTRODUCTION: Federal Obligations

The Federal Government controls the use of funds
through obligations. Obligations are recorded when the Gov-
ernment 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 transactions
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 Govern-

ment 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 construc-
tion 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.

TABLE FO-1.--Gross Obligations Incurred Within and Outside the Federal Government by
Object Class, Mar. 31, 1995

[In millions of dollars. Source: Standard Form 225, Report an Obligalions, from agencies)

Gross obligations incurred

Object class CQutside Within Total
) {2 (3)
Personal services and benefits:
Personnel compensation....................... 76,567 - 76,567
Personnel benefits. . .......................... 6,009 15,454 21,463
Benefits for former personnel. ......... ... ... .. 1,244 - 1,244
Contractual services and supplies:
Travel and transportation of persons.............. 3412 339 3,751
Transportation of things . . ...................... 4,328 1,025 5,353
Rent, communications, and utilities . .. ............ 8,155 3,060 11,215
Printing and reproduction. ... ................... 639 308 947
Other semvices . .........o i 97,883 25,400 123,283
Supplies and materials. ....................oee 24,584 13,042 37,626
Acquisition of capital assets:
Equipment ...... ... ... ...l 25,304 2,696 28,000
Lands and structures . ................. ... ..... 7,768 121 7,889
Investments andloans. ................ ... ..., 15,455 116 15,571
Grants and fixed charges:
Grants, subsidies, and contributions .............. 156,014 22,128 178,142
Insurance claims and indemnities .. .............. 317,512 1,823 319,335
Interest and dividends .................. .. . ... 126,938 46,538 173,476
Refunds ............cccoivi i 211 - 21
Other:
Unvouchered .. .............. oot 88 49 137
Undistributed U.S. obligations . .. ................ 5679 3,900 8,579
o 3 877,790 135,999 1,013,789
Gross obligations incurred " . .. ... ...
Gross obligations incurred (a5 @boVe). . ... ..o e 1,013,789
Deduct:
Advances, reimbursements, otherincome, @tc. ... -182,766
OHSEHING TECRIPLS . ..« e et eee e e -129,093
o 701,930
Net obligations incurred .. ............cooviiiiiii
1 i . o - i ! i his basis follow. (Dat the basis of Report:
L For Federalbusget posertation aconcept ot natobligatins ncured e genraly used T B ENg0% A0 MR S0 e Somewnat o tne “Buoet of e U

the public, which by statute may be used by Government agencies without appropriation action Government.")
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TABLE FO-2.--Gross Obligations Incurred Outside the Federal Government
by Department or Agency, Mar. 31, 1995
{In millions of dollars. Source: Standard Form 225, Report on Obligations, from agencies]
Personal services and benefits Contractual services and supplies
Benefits  Traveland Transpor- Rent, com- Printing and
Personnel  Personnel for former transportation  taion  munications, reproduc- Other  Supplies and
Classification compensation  benefits  personnel of persons  of things  and utilities tion services  materials
) (2) ) (4) (%) (6) ] 8 ()
Legistative branch 'L 328 2 1 8 2 16 286 54 29
Thejudiciany ... ... - - . . ) ) ) .
Executive Office of the President ................. 58 5 1 4 * 20 2 16 5
Funds appropriated to the President. . ............. 277 27 * 30 216 648 21 1,042 278
Department of Agriculture:

Commodity Credit Corporation. ................. - - - 239 - 582 944

011 S 2,159 12 67 98 4 187 5 547 387
Department of Commerce. ...................... 678 25 20 24 5 61 19 249 61
Department of Defense:

Military:

Departmentofthe Army ..................... 12,413 1,557 145 677 417 937 8 7,674 1,067
Departmentof the Navy . ............... ... .. 10,607 3,106 88 412 499 400 37 13,088 4,247
Department of the Air Force. . ................ 10,487 173 50 646 226 554 13 13,744 280
Defense agencies. . ........oooeeveennen.... 6,916 453 278 713 674 1,342 101 27,152 12,623

Total MIMARY oo e, 40,423 5,289 561 2,448 1,816 3,233 159 61,658 18,217

GVl L 552 2 * 1 2 44 5 505 37
Department of Education. . .......... ... .. ... 122 ! 1 7 * 2 6 276 2
Departmentof Energy . . ................ .. ... 556 * 4 39 3 321 7 12,519 40
Department of Health and Human Services, except

oclal Security . ... ... 1,450 33 67 54 10 100 5 2,156 179
Department of Health and Human Services, Social

CCUMLY .. 1,297 6 26 9 1 186 * 712 5
Department of Housing and Urban Development . . . .. 298 57 23 7 * 35 * 207 3
Department of the Interior . ...................... 1,134 5 37 56 i 57 1 553 83
Department of Justice . . .............. ... ..., 1,245 - 3 74 11 378 50 918 58
Departmentof Labor .. ...l 412 90 5 22 k! 132 3 248 9
Departmentof State ....................oia 583 1 10 65 74 242 22 502 42
Department of Transportation . ................... 2,261 2 262 92 12 148 1 1,725 98
Department of the Treasury:

Interest on the Public Debt. .................... - - - - -

Interest onrefunds, etc. . ....................n. - - - - - -

Other .. 719 . 1 27 6 53 4 276 61
Department of Veterans Affairs. .. ................ 4,439 140 6 84 12 302 2 1,872 1,256
Environmental Protection Agency ................. 477 - 15 21 2 43 2 455 10
General Services Administration. . ................ 381 * 55 10 28 1,109 3 1,656 1,441
National Aeronautics and Space Administration . . .. .. 657 - 17 26 6 137 5 7,371 3
Office of Personnel Management . ................ 67 ' : 1 ’ 3 1 12 1
Small Business Administration . .................. 133 3 2 15 * 32 1 2715 4
Other independent agencies:

Postal Service .. .........c..ooviiiiiiiiiaans 13,751 - 43 59 1,701 459 3 536 451

Tennessee Valley Authority . . .................. 437 171 - 12 158 44 1 385 696

Other ... 1,673 138 19 %8 7 162 12 576 75

Total 76,567 6,009 1,244 3412 4,328 8,155 639 97,883 24,584

See footnotes at end of table.
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FEDERAL OBLIGATIONS

TABLE FO-2.--Gross Obligations Incurred Outside the Federal Government

by Department or Agency, Mar. 31, 1995, con.

{in millions of dollars. Source: Standard Form 225, Report on Obligations, from agencies)

Grants and fixed charges Other
Acquisition of capital assets Grants, Insurance Undistrib-  Total
Land invest-  subsid- claimsand  Interest uted U.S. gross
and mentsand ies,and  indem- and Un- obliga-  obligations
Classification Equipment  structures  loans  contributions  inities dividends Refunds vouchered tions incurred
(10) (11 (12) (13) (14) (15) (16) (a7 (18) (19)
Legislative branch . .......................... 55 4 : : * * - 783
The judiciary LR - - - - - - - -
Executive Office of the President ................ 4 - 563 43 * - - - * 718
Funds appropriated to the President. .. ........... 2,794 39 1,289 3,497 1 - - - 10,160
Depariment of Agriculture:
Commaodity Credit Corporation. ................ i - 8,360 3,894 - 12 - - - 14,031
Other ..o 53 75 1,714 22,422 4 1,913 2 * * 29,648
Department of Commerce. . .................... i1 6 8 510 1 * - 72 * 1,850
Department of Defense:
Military:
Departmentof the Army . ... ................ 1,561 723 - 2 81 - 27,282
DepartmentoftheNavy . ................... 9,679 241 * 78 2 - - - - 42486
Department of the AirForce ................. 7,150 519 - 19 6 1 . * 48 33915
Defense agencies. . . ...........oovvvee.... _ 1794 745 2 133 14522 5 - 16 3 67480
Total Mllary -+ oo 20,184 2,228 2 257 14,611 6 16 51 171,163
Civil ..o 22 433 - - ’ 1 - 1615
Department of Education. . ..................... 3 1,868 8,589 1,112 . - - - 11,989
Departmentof Energy . ........................ 450 809 19 579 * * - - - 15347
Department of Health and Human Services, except
ocial Security . .. ... 71 25 * 73572 85127 1 - - - 162,851
Department of Health and Human Services, Social
ECUNMTY - . o et 13 ' - 13564 163,054 ‘ - - - 178873
Department of Housing and Urban Development . . .. 8 2,192 886 11,185 38 6 - - - 14,945
Department of the Interior ...................... 79 299 - 952 6 1 - : - 3,275
Department of Justice . .. ...................... 125 3 224 14 * - * - 3,103
Departmentof Labor .. .............. ... .. " 78 7 1,222 11,888 * - - 14,189
DepartmentofState ..................... ... 30 5 ’ 2,067 231 * - * - 3,875
Department of Transportation . . ................. 287 8 - 9 4,698 2 - * * - 9,693
Department of the Treasury:
Interest on the Public Debt. ................... - - 121,489 . - 121,489
Interestonrefunds, etc............ ... ..., - - 2 - 1,340 - - - 1,341
OGN . oot 49 9 - 2,5% 389 - 11 - - 4130
Department of Veterans Affairs. ................. 159 1,065 443 1,050 9,581 547 - . R 20,966
Environmental Protection Agency . ............... 10 23 * 2,895 * - - . 5 3,959
General Services Administration. . ............... 176 44 - 15 * 5 R . R 4,924
National Aeronautics and Space Administration . . . . . 66 183 * 175 - . . - - 8,757
Office of Personnel Management . ............... 1 * - 27372 . 197 . - 27655
Small Business Administration .................. 2 - 120 65 * * - . . 663
Other independent agencies:
Postal Service ...t 347 140 - - 30 18 - - - 17539
Tennessee Valley Authority................... 4 1 168 125 - 945 . . . 3177
(o111 SO 9% 12 - 1,886 4,051 653 - . 5623 15083
TOtl - oo 25,304 7,768 15455 156,014 317512 126,938 211 88 5679 877,790

* Less than $500,000.

' includes reports for Library of Congress, Government Printing Office, and General Accounting

¥ No reports received from this entity.
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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 imple-
mented a program on November 2, 1978, to invest a portion
of its operating cash in obligations of depositaries maintaining
tax and loan accounts. Under the Treasury tax and loan invest-
ment program, depositary financial institutions select the man-
ner 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 fluctu-
ating 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 loan 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.

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

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

Credits and withdrawals

Federal Reserve accounts

Credits |
Received through Tax and foan note accounts
remittance option Withdrawals
Fiscal year Received tax and loan {transfers to Federal
or month directly depositaries Withdrawals 2 Taxes Reserve accounts)
(1) @ @) 4 5)
1990 ...l 2,676,047 248,820 2,930,667 553,332 548,337
1991 ...l 3,068,821 264,818 3,333,340 566,620 565,581
1992 ... 3,266,858 288,556 3,538,754 572,967 572,321
1993 ...l 3,407,516 331,337 3,746,152 584,383 583,369
1994 ...l 3,597,247 307,639 3,915,321 686,879 693,001
1994 -June......... 329,123 25,931 351,372 76,026 55,910
July. ... 225,672 19,434 250,781 50,504 75,536
Aug. ......... 331,125 20,616 349,424 55,907 48,417
Sept.......... 326,690 24,928 350,766 72,408 67,408
Oct........... 265,456 20,548 287,686 52,674 50,510
Nov.......... 310,062 20,007 329,885 52,847 62,396
Dec.......... 303,143 28,679 330,006 83,342 85,631
1985-Jan. .. ....... 340,682 19,678 353,559 52,529 36,069
Feb. ......... 323,055 14,675 344,805 42,198 49,124
Mar. ......... 327,127 18,080 347,552 51,621 67,020
Apro.......... 345,366 18,414 360,082 51,981 35,706
May.......... 381,363 16,565 401,521 45139 53,385
dune......... 391,455 20,666 395,787 62,509 44,528

See footnotes at end of table.



20 ACCOUNT OF THE U.S. TREASURY
TABLE UST-1.--Elements of Change in Federal Reserve
and Tax and Loan Note Account Balances, con.
_ {in millions of doliars. Source: Financial Management Service]
Balances
During period
End of period High Low Average
Tax and Tax and Tax and Tax and
Fiscal year Federal loan note Federal loan note Federal loan note Federal loan note
or month Reserve accounis Reserve accounts Reserve accounts Reserve accounts
(6) U] 8 9 (10) (11) (12) (13)
1990 .............. 7,638 32,517 16,758 37,436 1,980 183 5,424 16,529
1991 ...l 7,928 33,556 27,810 36,577 2,427 422 6,646 19,202
1992 ... 24,586 34,203 24,586 37,028 1,852 2,752 6,513 19,756
1993 .. ... 17,289 35,217 28,386 37,540 1,108 1,625 6,510 18,978
1994 ... 6,848 29,094 21,541 46,624 2,736 - 5,904 18,631
1994-June......... 9,356 41,635 9,356 42,429 3,126 3,866 6,120 21,055
July ... 3,683 16,603 7,086 16,882 3,585 4,287 5,179 11,261
Aug. ......... 5,994 24,093 6,883 25,328 3,596 6,255 5,220 12,974
Sept.......... 6,848 29,094 11,359 44,647 3,986 585 5,953 18,295
Oct........... 5,164 31,258 6,948 31,258 3,959 2,301 5,553 13,229
Nov. ......... 5,348 21,709 6,377 28,202 4,066 1,717 5,250 11,321
Dec. ......... 7,161 19,419 9,047 38,732 3,396 342 6,113 13,065
1995-Jan. ......... 13,964 35,880 13,964 35,880 5,061 11,053 7.147 21,019
Feb.......... 6,890 28,954 10,404 36,361 3,890 15,751 5,753 21,968
Mar.......... 4,543 13,554 7.967 24,367 3,461 5,128 5,141 9,864
Apr........... 8,211 29,828 8,241 32,277 4211 99 6,155 12,719
May.......... 4,646 21,582 16,220 39,051 3,735 11,208 5,791 19,847
June ......... 20,977 39,563 20,977 39,870 2,826 775 7,530 19,928

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

than Government account series, and taxes.

? Represants checks paid, wire transfer payments, drawdowns on letlers of credit, redemptions
of securties other than Government account series, and investment (transfer) of axcess funds

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

3 Taxes sligibls for credit consist of those deposited by taxpayers in the tax and ioan depositaries

1ons

as follows: Withheld income taxes beginning M 1 :

under the Fedaral Insurance Contrib Ec i a1
Retirament Tax Act begi
estimated corporation income
or after Mar. 15, 1968; Federal
individual estimated income taxes

h 1¢ ployers and emplayees
t beginning January 1950, and under the Railroad
July 1951; a number of excise taxes beginm’n%;!uly 1953
es beginning April 1967, all corporation income
Unemployment Tax Act taxes beginning April 1970, and
beginning October 1988.

es due on
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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 for the rest. Tables in this section
of the “Treasury Bulletin” reflect the total. Further detailed
information is published in the “Monthly Statement of the
Public Debt of the United States.” Likewise, information on
agency securities and on investments of Federal Government
accounts in Federal securities is published in the “Monthly
Treasury Statement of Receipts and Outlays of the United
States Government.”

e Table FD-1 summarizes the Federal debt by listing
public debt and agency securities held by the public, including
the Federal Reserve. It also includes debt held by Federal
agencies, largely by the Social Security and other Federal
retirement trust funds. The net unamortized premium and
discount are also listed by total Federal securities, securities
held by Government accounts, and securities held by the
public. The difference between the outstanding face value of
the Federal debt and the net unamortized premium and dis-
count is classified as the accrual amount. (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 market-
able and nonmarketable Treasury securities. The difference
between interest-bearing and total public debt securities re-
flects outstanding matured Treasury securities--that is, unre-
deemed securities that have matured and are no longer
accruing interest. Because the Federal Financing 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. Many 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.

e Table FD-4 presents interest-bearing securities issued
by Government agencies. Federal agency borrowing has de-

clined in recent years, in part because the Federal Financing
Bank has provided financing to other Federal agencies. (Fed-
eral agency borrowing from Treasury is presented in the
“Monthly Treasury Statement of Receipts and Outlays of the
United States Government.”)

e Table FD-5 illustrates the average length of marketable
interest-bearing public debt held by private investors and the
maturity distribution of that debt. Average maturity has in-
creased 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
bonds. 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 securities,
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 Reserve
banks.

e 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 re-
deemed on the next business day.

o Table FD-7 details Treasury holdings of securities is-
sued by Government corporations and other agencies. Certain
Federal agencies are authorized to borrow money from the
Treasury, largely to finance direct loan programs. In addition,
agencies such as the Bonneville Power Administration are
authorized to borrow from the Treasury 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 of dollars. Source: "Monthly Treasury Statement of Receipts and Outlays of the United States Government"}
Securities held by:
Amount outstanding Government accounts The public
End of Public Public Public
fiscal year debt Agency debt Agency debt Agency
or month Total securities securities Total securities securities Total securities securities
{1) (2) 3) (4) {5) (6) (7 (8) @

1990.............L. 3,266,073 3,233,313 32,758 795,907 795,762 145 2,470,166 2,437,551 32,613
1991, ... 3,683,054 3,665,303 17,751 919,713 919,573 139 2,763,341 2,745,729 17,612
1992 ...l 4,082,871 4,064,621 18,250 1,016,453 1,016,330 123 3,066,418 3,048,291 18,127
1993 ........ ..., 4,436,171 4,411,489 24,662 1,116,713 1,116,693 21 3,319,458 3,294,796 24,661
1994 ... 4,721,293 4,692,750 28,543 1,213,115 1,213,098 17 3,508,178 3,479,652 28,526
1994 - June ......... 4,673,263 4,645,802 27,461 1,202,951 1,202,934 17 3,470,312 3,442,868 27,444

July ...l 4,664,196 4,636,362 27,834 1,196,787 1,196,769 17 3,467,410 3,439,593 27,817

Aug.......... 4,719,618 4,691,991 27,627 1,199,765 1,199,748 17 3,519,853 3,492,243 27,610

Sept. ........ 4,721,293 4,692,750 28,543 1,213,115 1,213,098 17 3,508,178 3,479,652 28,526

Oct. ......... 4,760,604 4,734,167 26,437 1,219,609 1,219,592 17 3,540,995 3,514,575 26,420

Nov.......... 4,805,262 4,778,520 26,762 1,223,252 1,223,236 17 3,582,030 3,555,284 26,745

Dec.......... 4,826,916 4,800,150 26,766 1,257,048 1,257,032 17 3,569,868 3,543,118 26,749
1995-Jan........... 4,842,572 4,815,827 26,745 1,259,092 1,259,075 17 3,583,480 3,556,752 26,728

Feb.......... 4,880,753 4,854,298 26,455 1,258,572 1,258,556 17 3,622,181 3,595,742 26,438

Mar.......... 4,890,575 4,864,116 26,459 1,254,674 1,254,657 17 3,635,901 3,609,459 26,442

Apr. ......... 4,878,806 4,852,327 26,479 1,271,236 1,271,219 17 3,607,570 3,581,108 26,462

May......... 4,930,589 4,903,926 26,663 1,278,619 1,278,602 17 3,651,970 3,625,324 26,646

June......... 4,978,233 4,951,372 26,861 1,316,581 1,316,564 17 3,661,652 3,634,808 26,844

Federal debt securities Securities held by Government accounts Securities held by the public
End ol Amount Net unamortized Amount  Net unamortized Amount Net unamortized
fiscal year outstanding face  premium and outstanding face premium and outstanding face premium and
or month value discount  Accrual amount value discount  Accrual amount value discount  Accrual amount
(10) (1) (12) (13) (14) (15) (16) (17) (18}

1990, .............. 3,266,073 59,811 3,206,260 795,907 - 795,907 2,470,166 59,811 2,410,353
1991, ...l 3,683,054 84,137 3,598,919 919,713 7,962 911,751 2,763,341 76,175 2,687,168
1992, ...l 4,082,871 80,058 4,002,815 1,016,453 12,415 1,004,039 3,066,418 67,643 2,998,776
1893............... 4,436,171 85,022 4,351,149 1,116,713 12,776 1,103,938 3,319,458 72,246 3,247,211
1994, ... ... 4,721,293 77,297 4,643,996 1,213,115 1,472 1,211,644 3,508,178 75,826 3,432,352
1994 -June . ........ 4,673,263 75,674 4,597,589 1,202,951 713 1,202,238 3,470,312 74,961 3,395,362

July ... 4,664,196 75,818 4,588,378 1,196,787 716 1,196,071 3,467,410 75,102 3,392,307

Aug.......... 4,719,618 76,521 4,643,097 1,199,765 972 1,198,792 3,519,853 75,548 3,444,305

Sept. ........ 4,721,293 77,297 4,643,996 1,213,115 1,472 1,211,644 3,508,178 75,826 3,432,352

Oct. ......... 4,760,604 77,7119 4,682,885 1,219,609 1,533 1,218,076 3,540,995 76,185 3,464,810

Nov.......... 4,805,282 78,228 4,727,054 1,223,252 1,759 1,221,493 3,582,030 76,469 3,505,561

Dec.......... 4,826,916 79,446 4,747,470 1,257,048 1,823 1,255,225 3,569,868 77,624 3,492,244
1995-Jan........... 4,842,572 79,753 4,762,819 1,259,092 1,854 1,257,237 3,583,480 77,899 3,505,581

Feb.......... 4,880,753 79,794 4,800,959 1,258,572 1,818 1,256,754 3,622,181 77,977 3,544,204

Mar.......... 4,890,575 80,106 4,810,469 1,254,674 2,055 1,252,619 3,635,901 78,051 3,557,850

Apr. ......... 4,878,806 79,600 4,799,206 1,271,236 2,242 1,268,994 3,607,570 77,358 3,530,212

May......... 4,930,589 79,297 4,851,292 1,278,619 2,261 1,276,358 3,651,970 77,035 3,574,935

June......... 4,978,233 80,551 4,897,682 1,316,581 2,324 1,314,257 3,661,652 78,207 3,583,425
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TABLE FD-2.--Interest-Bearing Public Debt
{In millions of dollars. Source: "Monthly Statement of the Public Debt of the United Stales’]
Marketable
Other
Total interest- securities:
End of bearing Federal
fiscal year public Treasury Treasury Treasury Financing Nonmarketable
or month debt Total bills notes bonds Bank Total
() (2) @) 4 (5) (6) 7

1990 .......... 3,210,943 2,092,758 482 454 1,218,081 377,224 15,000 1,118,184
1981 .......... 3,662,759 2,390,660 564,589 1,387,717 423,354 15,000 1,272,099
1992 .......... 4,061,801 2,677,476 634,287 1,566,349 461,840 15,000 1,384,325
1993 ... 4,408,567 2,904,910 658,381 1,734,181 497,367 15,000 1,503,657
1994 .......... 4,689,524 3,091,602 697,295 1,867,507 511,800 15,000 1,597,922
1994 - June ... .. 4,642,523 3,050,989 698,446 1,835,705 501,837 15,000 1,591,534

July ..... 4,616,171 3,034,469 706,064 1,811,569 501,837 15,000 1,581,702

Aug...... 4,688,745 3,103,702 716,177 1,860,724 511,800 15,000 1,585,043

Sept. .... 4,689,524 3,001,602 697,295 1,867,507 511,800 15,000 1,597,922

Oct...... 4,730,969 3,123,224 721,149 1,875,275 511,799 15,000 1,607,746

Nov...... 4,775,318 3,164,390 745,294 1,893,798 510,297 15,000 1,610,928

Dec...... 4,769,171 3,126,035 733,753 1,866,986 510,296 15,000 1,643,137
1995-Jan. ..... 4812,208 3,173,398 741,771 1,906,332 510,294 15,000 1,638,810

Feb...... 4,850,521 3,211,929 756,351 1,922,913 517,665 15,000 1,638,593

Mar. ..... 4,860,502 3,227,333 756,447 1,938,223 517,664 15,000 1,633,169

Apr. ..... 4,831,533 3,182,253 735,178 1,914,413 517,662 15,000 1,649,279

May ..... 4,900,346 3,241,464 750,702 1,961,107 514,655 15,000 1,658,881

June..... 4,947,814 3,252,620 748,302 1,974,663 514,654 15,000 1,695,194

Nonmarketable, con.
State
End of u.sS. Government and local
fiscal year savings Foreign series account government Domestic
or month bonds Government series series series Other
(8) ) (10) (11) (12) (13)

1990 ... 122,152 36,041 779,412 161,248 18,886 447
1991 133,512 41,639 908,406 158,117 29,995 429
1992 . 148,266 37,039 1,011,020 157,570 29,995 435
1993 .o 167,024 42,459 1,114,289 149,449 29,995 442
1994 ... 176,413 41,996 1,211,689 137,386 29,995 445
1994 -June.................. 174,859 42,229 1,200,606 143,383 29,995 462

duly Lo 175,460 41,924 1,194,806 139,073 29,995 444

Aug......oo 175,915 41,788 1,198,058 138,844 29,995 444

Sept. ................. 176,413 41,996 1,211,689 137,386 29,995 445

Oct. ... 177,187 42,880 1,221,401 135,840 29,995 443

Nov.........c..oo . 177,755 42,683 1,225,944 134,107 29,995 442

Dec................... 177,786 42,471 1,259,827 132,616 29,995 442
1995-dan. .................. 178,041 42,536 1,262 642 125,155 29,995 441

Feb. ..o, 178,465 42,979 1,262,711 124,002 29,995 440

Mar................... 178,839 41,797 1,259,184 122,908 29,995 444

Apr 179,458 41,662 1,275,568 122,154 29,995 442

May .................. 179,824 41614 1,283,765 123,246 29,995 438

dune...... ...l 180,136 41,442 1,322,041 121,145 29,995 434
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TABLE FD-3.--Government Account Series
[In miltions of dollars. Source: “Monthly Statament of the Public Debt of the United States’] e
Airport Federal
and Employees Federal Federal Federal Old-age and
End of Airway Bank Life Exchange Disability  employees Hospital Federal Survivors
fiscal year Trust Insurance Insurance stabilization  Insurance  retirement insurance Housing insurance
or month Total Fund Fund Fund fund Trust Fund funds Trust Fund  Administration  Trust Fund
(1) 2 3) “ (5 (6) (7) 8) {9) (10)
1990 ... 779,412 14,312 8,438 9,561 1,863 11,254 223,229 96,249 6,678 203,717
1991 ... 908,406 15,194 6,108 11,140 2,378 12,854 246,631 108,327 6,839 255,557
1992 ... 1,011,020 15,090 4,664 12,411 3,314 12,774 273732 120,647 6,077 306,524
1993 ...l 1,114,289 12,672 4,325 13,575 5,637 10,162 301,711 126,078 5,380 355,510
1994 ...l 1,211,689 12,206 13,972 14,929 7,326 6,025 326,602 128,716 5,933 413,425
1994 - Jure . ..... .. 1,200,606 12,527 10,746 14,612 7.334 7.979 312,180 131,599 5,851 409,674
July ... 1,194,806 12,322 10,973 14,659 7,357 7,244 310,409 129,876 5,803 410,812
Aug......... 1,198,058 12,277 13,403 14,920 7,298 6,574 308,555 129,114 5,860 411,702
Sept. ....... 1,211,689 12,206 13,972 14,929 7,326 6,025 329,602 128,716 5,933 413,425
Oct. ........ 1,221,401 12,286 14,095 15,008 7,353 6,713 327,578 129,218 5,876 414,078
Nov......... 1,225,944 11,830 14,308 15,246 8593 21,689 325,712 128,695 5,876 398,878
Dec......... 1,259,827 12,155 14,596 15,068 8627 22,904 337,894 133,541 5,873 413,431
1995-Jan. ........ 1,262,642 11,809 16,045 15,248 8,167 24,351 335,878 133,316 5,794 417,229
Feb......... 1,262,711 11,597 18,022 15,385 6,374 25,299 333,860 132,132 5,383 417,357
Mar......... 1,259,184 11,455 18,570 15,385 4,629 26,545 331,978 129,750 5,352 419,354
Apr. ... 1,275,568 11,205 18,475 15,303 2,956 29,382 329,939 133,765 5,996 430,268
May ........ 1,283,765 11,354 19,206 15,642 882 30,281 327,880 131,222 5,255 431,146
June........ 1,322,041 11,692 21,522 15,519 1,536 32,676 340,191 135,559 5,736 446,143
Federal
Federal Sav- Supple-
ings and Loan  mentary National
End of Corporation, Medical Government Service Life Railroad Treasury  Unemploy-
fiscal year resolution Insurance lite insur- Highway Insurance Postal Retirement deposit  ment Trust
or month fund Trust Fund ancefund  Trust Fund fund Service fund  Account funds Fund Other
(1) (12 (13) (14) (15) (16) {17) (18) (19) (20)
1990 ............ 929 14,286 164 9,530 10,917 3,063 8,356 304 50,186 106,376
1991 ... 966 16,241 148 10,146 11,150 3,339 9,097 151 47,228 143912
1992 .. ... 1,346 18,534 134 11,167 11,310 4,679 10,081 212 34,898 163,426
1993 ... 828 23,269 125 11,475 11,666 3,826 10,457 147 36,563 180,883
1994 ... ... 1,649 21,489 114 7,751 11,852 1,270 10,596 130 39,745 184,959
1994 - June ... .. .. 2,145 23,557 17 10,233 12,051 5,456 10,236 121 38,983 185,205
July ..o 2,150 23,214 19 9,529 12,000 4,755 10,186 142 38,277 184,979
Aug........ 1,829 21,968 17 8,940 11,917 5,303 10,643 130 41,204 186,304
Sept. ...... 1,649 21,489 114 7,751 11,852 1,270 10,596 130 39,745 184,959
Oct. ....... 1,727 20,739 114 7.245 11,791 613 10,538 140 39,365 196,924
Nov........ 1,307 19,787 13 6,812 11,723 1,281 10,514 146 40,993 202,441
Dec........ 1,274 19,778 13 8,246 12,152 1,197 10,475 264 40,494 201,745
1995 - Jan. ... ... 1,391 19,895 115 8,442 12,098 1,541 10,572 151 38,887 201,713
Feb........ 1,060 20,508 13 9.173 12,017 1,799 10,661 138 39,387 202,446
Mar........ 1,077 19,814 1M 9,349 11,919 3,010 10,850 131 37,645 202,260
Apr. ... .. 1,086 20,875 110 9,859 11,832 3,707 11,054 135 38,058 201,563
May ....... 739 20,448 108 9,703 11,748 4,387 11,205 127 47,076 205,356
June..... .. 945 20,900 109 9,631 12,176 3,871 11,253 135 46,663 205,784
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TABLE FD-4.—-Interest-Bearing Securities Issued by Government Agencies
fin millions of dollars. Source: “Monthly Treasury Stalement of Receipts and Outlays of the United States Government” and Financial Management Service]
Federal Deposit Department of
Insurance Corporation Housing and Urban  Farm Cedit Other
Federal Savings Development System independent
End of Bank and Loan Insur- Federal Financial _ Tennessee
fiscal year Total Insurance  ance Corporation, Housing Assistance Valley
ar month outstanding Fund resolution fund Administration Carp. Authority Other
(1) (2 3) (4) (5) ®) Y]
1990 . oees e 32,758 2,981 19,339 357 9,380 701
199t 17,751 95 6124 33 10,503 694
1002 ... 18,250 93 1137 301 16,015 705
1893 . 24,682 93 943 213 1,261 21,675 498
1994 ... 28,543 538 112 1,261 26,121 509
1994-June ...l 27461 93 797 138 1,261 24,662 509
Uy 27,834 93 797 82 1,261 25,091 508
AU, .o 27,627 - 538 101 1,261 25,217 509
Sept e 28,543 - 538 112 1,261 26,121 509
Oct oo 26,437 - 538 114 1,261 24,012 510
Nov.....ocoooiiinnnnn. 26,762 - 538 17 1,261 24,334 512
Dec................... 26,766 - 538 116 1,261 24,336 513
1995-dan. ...l 26,745 - 507 59 1,261 24,403 514
Feb.................... 26,455 158 60 1,261 24,460 516
Mar. ... 26,459 158 85 1,261 24,459 515
Apr. 26,479 158 70 1,261 24,472 516
May ..ot 26,663 158 78 1,261 24,665 500
JUne. . 26,861 158 81 1,261 24,858 S02




26 FEDERAL DEBT
TABLE FD-5.--Maturity Distribution and Average Length of Marketable
Interest-Bearing Public Debt Held by Private Investors
_ _ e [In milons of dosiars Source Office of Market Finance]
Amount
End ot outstanding Maturity classes
fiscal year privately Within 1-5 5-10 10-20 20 years
or month held* 1year years years ysars and over Average length
. o . M 1G] (3 4 {5) ® Y]
1980 ... 1,841,903 626,207 630,144 267,573 82,7113 235,176 6yrs. 1mo.
AL £ 2,113,799 713,778 761,243 280,574 84,900 273,304 Gyrs. 0 mos.
1992 ... 2,363,802 808,705 866,329 295,921 84,706 308,141 Syrs. 11 mos.
1993 ...l 2,562,336 858,135 978,714 306,663 94,345 324,479 5yrs. 10 mos.
1994 ... 2,719,861 877,932 1,128,322 289,998 88,208 335,401 S5yrs.  8mos.
1994 -June.............. 2,676,695 §78,3% 1,087,030 295,184 87,702 328,383 §yrs.  7mos.
duly ...l 2,667,897 888,349 1,076,723 286,051 87,621 329,153 5yrs.  7mos.
Aug........o..ene 2,731,481 899,256 1,116,418 292,971 88,235 334,601 Syrs. 8 mos.
Sept. ............. 2,719,861 877,932 1,128,322 289,998 85,208 335,401 5 yrs. 8 mos.
Ot ..ovvnnnnne. 2,750,705 904,001 1,144,298 219,896 88,058 334,451 'Sys.  7mos.
Nov............... 2,782,099 926,834 1,149,907 280,468 84,856 330,035 S5yrs.  6mos.
Dec............... 2,737,788 906,618 1,130,084 288,781 84,157 328,150 S5ys.  6mos.
1995-Jan. .............. 12,791,905 ' 927,146 1,169,586 280,372 84,832 329,970 5yrs.  5mos.
Feb............... 2,820,671 ! 950,006 1,170,648 283,190 96,284 329,543 Syrs. 6 mos.
Mar............... 2,841,506 963,767 1,171,125 280,798 96,284 329,533 5yts.  5mes.
At ...l 2795125 852,570 1,148,083 269,784 95,990 328,699 5yis.  5mos.
May.............. 2,851,360 980,967 1,173,686 278,581 89,857 328,269 5yrs. 5mos.
dune.............. 2,847,129 980,975 1,170,628 277926 89,447 328,153 Syrs. 4 mos.
TABLE FD-6.—-Debt Subject to Statutory Limitation
[In millions of dollars. Source “Monthly Statement ot the Public Debt of the United States")
End of Statutory Debt outstanding Interest-bearing debt Non-intarest-bearing
fiscal year debt subject to limitation subject to limitation public debt subject

or month limit Total Public debt Otherdebt?’  Public debt Other debt to limitation

L {1 @ @ 4 (5 L] U]
1990 ... 3,195,000 3,161,223 3,160,866 358 3,139,002 358 21,14
1991 ... 4,145,000 3,569,300 3,568,064 33 3,567,793 336 1,171
1992 ... 4,145,000 3,972,578 3,972,276 302 3,970,801 302 1,385
1993 i 4,900,000 4,315,571 4,315,358 213 4,313,976 213 1,382
1994 ... 4,900,000 4,605,338 4,605,226 112 4,603,700 112 1,526
1984-June............onnne 4,900,000 4,559,294 4,559,156 138 4,557,553 138 1,603
July 4,900,000 4,549,569 4,549,499 89 4,530,982 69 18,517
Aug.....coevieninnnns 4,900,000 4,605,090 4,604,988 101 4,603,416 101 1572
Sepl ....ooiiiiiiiinns 4,900,000 4,605,338 4,605,226 112 4,603,700 12 152
Oct .o 4,900.000 4,646,368 4,646,254 14 4,644,762 114 1,492
NOV.....oovineannnnn, 4,900,000 4,690,304 4,690,187 17 4,688,601 117 1,496
Dec......oovvvneicnnnns 4,900,000 4,711,004 4,710,888 116 4,681,657 18 20,231
1995-Jan. ... iiiieinnnn, 4,900,000 4,726,369 4726310 59 4,724,438 59 1,872
Fob. .....ooovvneennnnn 4,900,000 4,764,890 4,764,629 61 4,762,800 61 2,029
Mar................eees 4,900,000 4,774 497 4,774,432 65 4,772.614 65 1818
ADL. o 4,900,000 4,763,157 4,763,087 70 4,744,114 70 18,973
MBY ... 4,900,000 4,815,153 4,815,075 78 4813316 78 1759
JUNB. ..ot 4,900,000 4,861,342 4,861,261 81 4,859,554 81 1,707

' Baginning September 1976 the matunty distnbution and average length was calculated on of the fiscal years back through 1
mmlores -beap;'mg marketable debt pnvately held Publishad data was changed lor the end # Consists orguaranmati dglg) lssggzlby the Federal Housing Administration.
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TABLE FD-7.--Treasury Holdings of Securities
Issued by Government Corporations and Other Agencies

{in millions of doltars. Source: “Monthly Treasury Statement of Receipts and Outlays of the United States Government"]

Department of Agricutture
End of Comquity Rural Rural Farmers Farm- Rural
fiscal year Credit Development Electrification Home Service Utilities
or month Total Corporation Administration Administration Administration Agency Service
) @ @ (4) ®) ®) M
1990 ...oiiinnnn. 227,263 16,619 - 8,649 21,127 .
1991 . 251,996 21,794 - 8,649 17,837 - -
1992 ... 206,410 17,282 - 8,693 9,060 - N
1993 .o 183,196 24,745 1,685 8,926 8,662 . -
1904 . 163,642 16,909 2112 B,855 8,529 . .
1994-June......... 166,925 15,659 2,275 8,791 9,494 . .
July .ol 165,660 16,052 2,275 8,791 9,494 - -
Aug.......... 165,129 16,113 2275 8,802 9,494 - -
Sept. ........ 163,642 16,909 2112 8,855 8,529 - -
Oct.......... 148,118 1,967 2,867 9,666 7,757 -
Nov.......... 149,936 4,816 2,867 9,665 7,757 -
Dec.......... 153,997 6,682 2,867 9,648 7,959 -
1995-dan. ......... 154,307 7,661 2,867 9,648 7,959 -
Feb.......... 153,960 7,833 2,867 9,647 7,959 - -
Mar.......... 153,059 - - - - 10,992 12,416
Apr......... 151,082 - - - - 11,660 12,418
May......... 148,412 - - - - 11,619 12,382
Jure......... 143,212 - - - - 11,082 12,145
Department of Agriculture, con. Department of Department of Housing
Rural Housing Rural Business Energy and Urban Development
End of and Community and Cooperative Foreign Bonneville Federal
fiscal year Development Development Agricultural Department of Power Housing Other housing
or month Service Service Service Educaticn Administration Administration programs
8 ) (10) (1) (12) (13) (14)
1990 .............. - - - 716 1,694 5637 7,019
1991 ...l - - - 731 1,672 7323 7,458
1992 ... - - - 2,770 1,906 - 8,774
1993 .............. - - - 2,673 2,382 - 8,959
1994 ... - - - 2612 2617 783 8,484
1994 - June......... - - - 2,977 2,597 - 8,484
duly ... - - - 2,977 2,597 - 8,484
Ag.......... : - : 3,023 2,597 - B484
Sept. ........ - - - 2,612 2,617 783 8,484
Oct.......... - - - 3,900 2,617 762 7,714
Nov.......... - - - 3,900 2,617 762 7,714
Dec.......... - - - 7,498 2,617 762 7,714
1995-Jan. ......... - - - 7,498 2,872 762 7,714
Feb.......... - - - 7,498 2,612 762 7,714
Mar.......... 5,690 L] 680 7,499 2,612 762 7,714
.1 A 5,690 88 680 7.499 2612 762 7714
May......... 5,690 88 680 7,499 2,652 762 1,714

dune......... 5,710 91 680 7,4%9 2,652 762 7,714
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TABLE FD-7.--Treasury Holdings of Securities
Issued by Government Corporations and Other Agencies, con.
o linminons of dollars Source "Monthly Treasury Statement ot Recetpts and Outlays of the Untted States Government’] R
Department of
Department of Veterans Affairs
End of Treasury Direct Loan Export-import Railroad Smalt
fiscal year Federal Financing loan guaranty Bank of the Retirement Business
or month Bank fund fund United States Board Administration Other
(15) (16) (17 (18) (19) (20) {21)

1990 ... 158,456 1,730 - - 4,497 1,218
1991 ... 179,234 1,730 - . 4,660 810
1992 ... 149,422 1,730 921 88 4,798 H 957
1993 ..., 114,329 1 860 386 4,818 3,203 1,599
1994 ... 94,357 2 1,107 2,632 4,909 7.289 2,445
1994 -June......... 100,603 8 2,018 1,197 4,176 5,667 2,979
July .. 98,689 8 2,018 1,197 4,431 5,667 2,979
Aug.......... 97,804 8 2,018 1,197 4,667 5,667 2979
Sept. ........ 94,357 2 1,107 2,632 4,909 7,289 2,445
Ocl.......... 91,936 2 1,107 2,852 4,908 7,289 2,775
Nov.......... 90,662 2 1,107 2,605 5,387 7,289 2,787
Dec.......... 88,817 2 1,107 2,605 5,643 7,289 2,787
1995-Jan. ......... 86,157 14 2,011 2,607 5,905 7.289 3,544
Feb.......... 85,388 14 2,01 2,607 6,161 7,289 3,599
Mar.......... 83,266 1 2,011 2,662 6,427 7,289 2,951
Apr. ... 80,374 1 2,01 2,662 6,693 7,289 2932
May......... 77,739 1 2,01 2,662 6,692 7,289 2,934
June......... 75,638 1 2,011 2.662 4,189 7,289 3,080
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CHARTS FD-A.--Average Length of Privately Held
Marketable Debt

[Charts are plotted from figures in Table FD-5.]
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CHART FD-B.--Private Holdings of
Treasury Marketable Debt, by Maturity*

(In billions of dollars)
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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 borrow money by
issuing Treasury securities. The Secretary determines the
terms and conditions of issue, conversion, maturity, payment,
and interest rate. New issues of Treasury notes mature in 2 to
10 years. Bonds mature in more than 10 years from the issue
date. Each marketable security is listed in the Monthly State-
ment 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 and 52-week bills. All unmatured Treasury notes and
bonds are listed in maturity order, from earliest 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 holdings.

¢ Table PDO-2 presents the results of weekly auctions of
13- and 26-week bills, as well as auctions of 52-week bills,
which are held every fourth week. Treasury bills mature each
Thursday. New issues of 13-week bills are reopenings of
26-week bills. The 26-week bill 1ssued 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
management bills are also presented. High, low, and average
yields on accepted tenders and the dollar value of total bids are
presented, with the dollar value of awards made on both
competitive and noncompetitive basis.

Treasury accepts noncompetitive tenders of up to $1
million for bills and $5 million for notes and bonds in each
auction of securities to encourage participation of individuals
and smaller institutions.

¢ Table PDO-3 lists the results of auctions of marketable
securities, other than weekly bills, in chronological order over
the past 2 years. Included are: notes and bonds from table
PDO-1; 52-week bills from table PDO-2; and data for cash
management bills. The maturities of cash management bills
coincide with those of regular issues of Treasury bills.

¢ Table PDO-4 indicates the total amount of marketable
securities allotted to each class of investor. The Federal Re-
serve banks tally into investor classes the tenders in each
auction of marketable securities other than weekly auctions of
13- and 26-week bills.

TREASURY FINANCING: APRIL-JUNE

Auction of 2-Year and 5-Year Notes

April 19 Treasury announced it would auction $17,750
million of 2-year notes of Series AD-1997 and $11,500 million
of 5-year notes of Series K-2000 to refund $16,094 million of
securities maturing April 30 and to raise about $13,150 million
of new cash.

The notes of Series AD-1997 were dated May 1, 1995,
due April 30, 1997, with interest payable October 31 and April
30 until maturity. An interest rate of 6-1/2 percent was set after
the determination as to which tenders were accepted on a yield
auction basts.

Tenders were received prior to 12 noon, e.d.t., for non-
competitive tenders and prior to 1 p.m., e.d.t., for competitive
tenders on April 25, and totaled $41,204 million, of which
$17,751 million was accepted. All competitive tenders at
yields lower than 6.524 percent were accepted in full. Tenders
at 6.524 percent were allotted 76 percent. All noncompetitive
and successful competitive bidders were allotted securities at
the high yield of 6.524 percent with an equivalent price of
99.956. The median yield was 6.500 percent; and the low yield
was 6.480 percent. Noncompetitive tenders totaled $1,005

million. Competitive tenders accepted from private investors
totaled $16,746 million.

In addition to the $17,751 million of tenders accepted in
the auction process, $533 miilion was accepted from Federal
Reserve banks as agents for foreign and international mone-
tary authorities, and $350 million was accepted from Federal
Reserve banks for their own account.

The notes of Series K-2000 were dated May 1, 1995, due
April 30, 2000, with interest payable October 31 and April 30
until maturity. An interest rate of 6-3/4 percent was set after
the determination as to which tenders were accepted on a yield
auction basis.

Tenders were received prior to 12 noon, e.d.t., for non-
competitive tenders and prior to 1 p.m., e.d.t., for competitive
tenders on April 26, and totaled $34,642 million, of which
$11,502 million was accepted. All competitive tenders at
yields lower than 6.815 percent were accepted in full. Tenders
at 6.815 were allotted 43 percent. All noncompetitive and
successful competitive bidders were allotted securities at the
high yield of 6.815 percent with an equivalent price of 99.729.
The median yield was 6.800 percent; and the low yield was
6.771 percent. Noncompetitive tenders totaled $477 million.
Competitive tenders accepted from private investors totaled
$11,025 million.

In addition to the $11,502 million of tenders accepted in
the auction process, $550 million was accepted from Federal
Reserve banks as agents for foreign and international mone-
tary authorities, and $353 million was accepted from Federal
Reserve banks for their own account.
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TREASURY FINANCING: APRIL-JUNE, con.

52-Week Bills

April 21 tenders were invited for approximately $17.750
million of 364-day Treasury bills to be dated May 4, 1995, and
to mature May 2, 1996. The issue was to refund $16,593
million of maturing 52-week bills and to raise about $1,150
million of new cash. The bills were auctioned on April 27.
Tenders totaled $64.471 million, of which $17,884 million was
accepted. including $1,072 million of noncompetitive tenders
from the public and $5,180 million of the bills issued to
Federal Reserve banks for themselves and as agents for foreign
and international monetary authorities. The average bank dis-
count rate was 5.90 percent.

Treasury Calls 8-3/8 Percent
of 1995-2000

Bonds

April 11 the Department of Treasury announced the call
for redemption at par on August 15, 1993, of the 8-3/8 percent
Treasury Bonds of 1995-2000, dated August 15, 1975, due
August 15, 2000. There were $4.612 million of these bonds
outstanding, of which $2,347 million were held by private
investors.

May Quarterly Financing

May 3 Treasury announced it would auction $17,500
million of 3-year notes of Series X-1998 and $12,500 million
of 10-year notes of Series B-2005 to refund $32,135 million
of Treasury securities maturing May 15 and to pay down about
$2.125 million.

The notes of Series X-1998 were dated May 15, 1995, due
May 15, 1998, with interest payable November 15 and May
15 until maturity. An interest rate of 6-1/8 percent was set after
the determination as to which tenders were accepted on a yield
auction basis.

Tenders were received prior to 12 noon, e.d.t., for non-
competitive tenders and prior to 1 p.m.. e.d.t., for competitive
tenders on May 9. and totaled $34,598 million, of which
$17.508 million was accepted at yields ranging from 6.140
percent. price 99.959, up to 6.200 percent, price 99.798. Ten-
ders at the high yield were allotted 40 percent. Noncompetitive
tenders were accepted in full at the average yield, 6.165
percent. price 99.892. These totaled $80S million. Competitive
tenders accepted from private investors totaled $16,703 mil-
lion.

In addition to the $17.508 million of tenders accepted in
the auction process. $210 million was accepted from Federal
Reserve banks as agents for foreign and international mone-
tary authorities, and $3.444 million was accepted from Federal
Reserve banks for their own account.

The notes of Series B-2005 were dated May 15. 1995, due
May 15, 2005, with interest payable November 15 and May

15 until maturity. An interest rate of 6-1/2 percent was set after
the determination as to which tenders were accepted on a yield
auction basis.

Tenders were received prior to 12 noon, e.d.t., for non-
competitive tenders and prior to | p.m., €.d.t., for competitive
tenders on May 10, and totaled $20,931 million, of which
$12,503 million was accepted at yields ranging from 6.576
percent, price 99.449, up to 6.680 percent, price 98.702. Ten-
ders at the high yield were allotted 92 percent. Noncompetitive
tenders were accepted in full at the average yield, 6.608
percent, price 99.219. These totaled $368 million. Competitive
tenders accepted from private investors totaled $12,135 mil-
lion.

In addition to the $12,503 million of tenders accepted in
the auction process, $200 million was accepted from Federal
Reserve banks as agents for foreign and international mone-
tary authorities, and $2,000 million was accepted from Federal
Reserve banks for their own account.

The notes of Series B-2005 may be held in STRIPS form.
The minimum par amount required is $400,000.

Auction of 2-Year and 5-Year Notes

May 17 Treasury announced it would auction $17,750
million of 2-year notes of Series AE-1997 and $11,500 million
of 5-year notes of Series L-2000 to refund $16,300 million of
securities maturing May 31 and to raise about $12,950 million
of new cash.

The notes of Series AE-1997 were dated May 31, 1995,
due May 31, 1997, with interest payable November 30 and
May 31 until maturity. An interest rate of 6-1/8 percent was set
after the determination as to which tenders were accepted on
a yield auction basis.

Tenders were received prior to 12 noon, e.d.t., for non-
competitive tenders and prior to 1 p.m., e.d.t., for competitive
tenders on May 23, and totaled $47,472 million, of which
$17,755 million was accepted. All competitive tenders at
yields lower than 6.170 percent were accepted in full. Tenders
at 6.170 percent were allotted 50 percent. All noncompetitive
and successful competitive bidders were allotted securities at
the high yield of 6.170 percent with an equivalent price of
99.917. The median yield was 6.150 percent; and the low yield
was 6.120 percent. Noncompetitive tenders totaled $867 mil-
lion. Competitive tenders accepted from private investors
totaled $16,888 million.

In addition to the $17,755 million of tenders accepted in
the auction process, $518 million was accepted from Federal
Reserve banks as agents for foreign and international mone-
tary authorities, and $600 million was accepted from Federal
Reserve banks for their own account.

The notes of Series L-2000 were dated May 31, 1995, due
May 31, 2000, with interest payable November 30 and May
31 until maturity. An interest rate of 6-1/4 percent was set after
the determination as to which tenders were accepted on a yield
auction basis.

Tenders were received prior to 12 noon, e.d.t., for non-
competitive tenders and prior to 1 p.m., e.d.t., for competitive
tenders on .May 24, and totaled $29,132 million, of which
$11,502 million was accepted. All competitive tenders at
yields lower than 6.250 percent were accepted in full. Tenders
at 6.250 percent were allotted 94 percent. All noncompetitive
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and successful competitive bidders were allotted securities at
the high yield of 6.250 percent with an equivalent price of
100.000. The median yield was 6.210 percent; and the low
yield was 6.180 percent. Noncompetitive tenders totaled $330
million. Competitive tenders accepted from private investors
totaled $11,172 million.

In addition to the $11,502 million of tenders accepted in
the auction process, $600 million was accepted from Federal
Reserve banks as agents for foreign and international mone-
tary authorities, and $627 million was accepted from Federal
Reserve banks for their own account.

52-Week Bills

May 19 tenders were invited for approximately $18,250
mitlion of 364-day Treasury bills to be dated June 1, 1995, and
to mature May 30, 1996. The issue was to refund $16,913
million of maturing 52-week bills and to raise about $1,325
million of new cash. The bills were auctioned on May 25.
Tenders totaled $42,542 million, of which $18,258 million was
accepted, including $1,030 million of noncompetitive tenders
from the public and $5,002 million of the bills issued to
Federal Reserve banks for themselves and as agents for foreign
and international monetary authorities. The average bank dis-
count rate was 5.54 percent.

Cash Management Bills

May 3 tenders were invited for approximately $17,000
million of 38-day bills to be issued May 15, 1995, representing
an additional amount of bills dated December 22, 1994, ma-
turing June 22, 1995. The issue was to raise new cash. Tenders
were opened on May 11. They totaled $66,505 million, of
which $17,136 million was accepted. The average bank dis-
count rate was 5.81 percent.

May 25 tenders were invited for approximately $17,000
million of 13-day bills to be issued June 2, 1995, representing
an additional amount of bills dated December 15, 1994, ma-
turing June 15, 1995. The issue was to raise new cash. Tenders
were opened on May 31. They totaled $57,101 million, of
which $17,126 million was accepted. The average bank dis-
count rate was 5.85 percent.

Auction of 2-Year and 5-Year Notes

June 21 Treasury announced it would auction $17,750
million of 2-year notes of Series AF-1997 and $11,500 million
of 5-year notes of Series M-2000 to refund $16,772 million of
securities maturing June 30 and to raise about $12,475 million
of new cash.

The notes of Series AF-1997 were dated June 30, 1995,
due June 30, 1997, with interest payable December 31 and
June 30 until maturity. An interest rate of 5-5/8 percent was set
after the determination as to which tenders were accepted on
a yield auction basis.

Tenders were received prior to 12 noon, e.d.t., for non-
competitive tenders and prior to 1 p.m., e.d.t., for competitive
tenders on June 27, and totaled $42,315 million, of which
$17,753 million was accepted. All competitive tenders at
yields lower than 5.690 percent were accepted in full. Tenders
at 5.690 percent were allotted 3 percent. All noncompetitive
and successful competitive bidders were allotted securities at
the high yield of 5.690 percent with an equivalent price of
99.879. The median yicld was 5.660 percent; and the low yield
was 5.630 percent. Noncompetitive tenders totaled $914 mil-
lion. Competitive tenders accepted from private investors
totaled $16,839 million.

In addition to the $17,753 million of tenders accepted in
the auction process, $780 million was accepted from Federal
Reserve banks as agents for foreign and international mone-
tary authorities, and $692 million was accepted from Federal
Reserve banks for their own account. The notes of Series
M-2000 were dated June 30, 1995, due June 30, 2000, with
interest payable December 31 and June 30 until maturity. An
interest rate of 5-7/8 percent was set after the determination as
to which tenders were accepted on a yield auction basis.

Tenders were received prior to 12 noon, e.d.t., for non-
competitive tenders and prior to | p.m., e.d.t., for competitive
tenders on June 28, and totaled $32,545 million, of which
$11,505 million was accepted. All competitive tenders at
yields lower than 5.905 percent were accepted in full. Tenders
at 5.905 percent were allotted 51 percent. All noncompetitive
and successful competitive bidders were allotted securities at
the high yield of 5.905 percent with an equivalent price of
99.872. The median yield was 5.890 percent; and the low yield
was 5.850 percent. Noncompetitive tenders totaled $242 mil-
lion. Competitive tenders accepted from private investors
totaled $11,263 million.

In addition to the $11,505 million of tenders accepted in
the auction process, $250 million was accepted from Federal
Reserve banks as agents for foreign and international mone-
tary authorities, and $700 million was accepted from Federal
Reserve banks for their own account.

52-Week Bills

June 16 tenders were invited for approximately $18,250
million of 364-day Treasury bills to be dated June 29, 1995,
and to mature June 27, 1996. The issue was to refund $16,757
million of maturing 52-week bills and to raise about $1,500
million of new cash. The bills were auctioned on June 22.
Tenders totaled $4 1,807 million, of which $18,292 million was
accepted, including $887 million of noncompetitive tenders
from the public and $4,820 million of the bills issued to
Federal Reserve banks for themselves and as agents for foreign
and international monetary authorities. The average bank dis-
count rate was 5.22 percent. O
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TABLE PDO-1.--Maturity Schedules of Interest-Bearing Marketable Public Debt Securities
Other than Regular Weekly and 52-Week Treasury Bills Outstanding, June 30, 1995

{in millions of gollars Source “Monthly Statement of the Public Debt of the United States.” and Ofiice of Market Finance]

Amount of malurities
Held by
U.S. Government
accounts and Federal  All other
Date of final maturity Description Issue date Total Reserve banks investors
(1 @ ] @ )
1995 ’ T

JUIY 18 e e i 8-7/8%-G note 07/15/88 6,805 300 6,505
JUly 31 e 4-1/4%-Y nole 08/02/93 17,183 562 16,621
AUG. 18, e 210-1/2%-C note 08/15/85 7,956 1,097 6,859
Aug 15 8-1/2%-L note 06/01/90 8,877 891 7,986
AU 1S, 4-5/8%-Q note 08/17/92 18,038 2,936 15,102
AUG 31 e 3-7/8%-Z note 08/31/93 17,577 776 16,801
Sepl 30 . ... e 3-7/8%-AB note 09/30/93 17,904 961 16,943
Lo 8-5/8%:H note 10/17/88 7.195 486 6,709
Ocl. Bl 3-7/8%-AC note 11/01/93 18,271 1,087 17,184
NOV. 15, L e e 11-1/2% bond 10/14/80 1,482 63 i419
NOV. 18, 7 9-1/2%-D note 11/15/85 7,319 273 7,046
NOV. 18, 8-1/2%-M note 09/04/90 9,023 794 8,230
NOV. 18, e 5-1/8%-R note 11/16/92 19,187 3,081 16,106
NOV. 0. . e 4-1/4%-AD note 11/30/93 18,604 752 17,852
DEC. 3. e 4-1/4%-AE note 12/31/93 19,305 1,705 17,600

Total............... 194,726 15,764 178,962

1996

JAN 1S e 9-1/4%-E note 01/17/89 7.421 1,228 6,193
Jan.3Y. 7-1/2%-K note 01/31/91 9438 1,268 8170
Jan. 3l e 4%-AC note 01/31/94 18,414 439 17.975
Feb. 15, . 2 8.7/8%-A note 02/15/86 8,451 617 7834
Feb. 15, . ' 8-7/8%-B note 02/15/86 125 . 125
FeD 15, e e e 7-7/8%-J nole 12/03/90 9,055 1,437 7618
FOD. 15, . e e 4-5/8%-X note 02/16/93 19,537 3,829 15,708
Feb. 29, e 7-1/2%-L nole 02/28/91 9,622 1,256 8,366
Feb. 29, ..o 4-5/8%-AD note 02/28/94 18.949 448 18,501
Mar 3. 7-3/4%M note 04/01/91 9,081 1,119 7963
Mar 31 ... 5-1/8%-AE note 03/31/94 19,579 2,130 17,449
ADT 1S 9-3/8%-F note 04/17/89 7,782 787 6,995
Apr. B0 . e e e e 7-5/8%-N note 04/30/91 9,496 976 8,520
DL B0 5-1/2%-AF note 05/02/94 18.806 800 18,006
MY 15, *7-3/8%:-C note 05/15/86 20,086 2,094 17,992
May 15, 4-1/4%-Y note 05/17/93 19,264 2,258 17,006
May 31 ..o 7-5/8%-P note 05/31/91 9.617 493 9,124
May 31 ..o 5-7/8%-AG note 05/31/%4 18,927 868 18,059
JUNE30 . 7-7/8%-Q note 07/01/91 9,770 412 9,358
JURE 30 . o e 6%-AH note 06/30/94 19,859 1.765 18,09 4
July 15 7-7/8%:G note 07117/89 7.725 596 7129
July 31, 7-7/8%-R nofe 07/31/91 9,869 395 9,474
JUly BT 6-1/8%-AJ note 08/01/94 19,416 1209 18,207
AUG TS, o 4-318%-Z note 08/16/93 20,670 3,074 17,59
Aug. 1 3 1 U 7-1/4%-S nole 09/03/91 9.825 549 9,276
Aug. 1 TR PP 6-1/4%-AK note 08/31/94 19'292 650 18,642
SEPl 30 e 7°.-T note 09/30/91 10,088 364 0724
Sept. 30 ... .. e 6-1/2%-AL note 09/30/94 19,639 1500 18,139
001 15 .ot e 8%-H note 10/16/89 7.989 a7s 7614
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TABLE PDO-1.--Maturity Schedules of Interest-Bearing Marketable Public Debt Securities
Other than Regular Weekly and 52-Week Treasury Bills Outstanding, June 30, 1995, con.
[In millions of dollars. Source: “Monthly Staternent of the Public Debt of the United States,” and Office of Market Finance)
Amount of maturities
Held by
U.S. Government
accounts and Federal Al other
Date of final maturity Description Issue date Total Reserve banks investors
) {2 3 4 )
1996, con
105 A ) 1R RN 6-7/8%-U note 10/31/91 28,331 1,660 26671
1[0 220 1< 7 PPN 27.1/4%-D note 11/15/86 20,259 1,306 18,953
NOV. 18, ottt et e ettt e et e e 4-3/8%-AB note 11/15/93 29065 4527 17,538
NOV. B0, .. e e e 6-1/2%-V note 12/02/91 9871 210 9,661
NOV. 30, oottt e et e e e e 7-1/4%-AN note 11/30/94 18,940 397 18,543
7=V o 3 1 S A 6-1/8%-W note 12/31/91 9,635 200 9,435
03 3 7-1/29%-AP note 01/31/95 19,608 1,420 18,188
Total............... 516,501 42,653 473,848
1997 '
JaN A5 8%-D note 01/16/90 7,852 499 7,354
Jan 31 7-1/2%-Z rote 01/31/95 19,002 678 18,324
Jan 31, 6-1/4%-H note 01/31/92 9,464 150 9314
FED. 15, e e 4-3/4%-V note 02/15/94 19,832 1,910 17,922
BB, 2B . . o i e 6-7/8%-AB note 02/28/95 18816 qa75 17 841
PO 28, i e 6-3/4%-J note 03/02/92 9,948 472 9,476
Mar Bl 6-7/8%-K note 03/31/02 11302 534 10,768
Mar Bl 6-5/8%-AC note 03/31/95 19,354 1368 17,986
ADL IS L 8-1/2%-E note 04/16/90 7,860 641 7,220
AL 30 . 6-7/8%-L note 04/30/92 11,441 1,040 10,401
APL 30 6-1/2%-AD note 05/01/05 18,708 510 18,198
May 15 2 8.1/2%-A note 05/15/87 9,021 613 9,308
May 15 6-1/226-W note 05/16/94 21750 3,615 18,135
MY 31 e 6-3/4%-M note 06/01/92 11,049 324 10,725
1 6-1/8%-AE note 05/31/95 18,937 1,932 17,005
JUNB 3D ..o 6-3/8%:-N note 06/30/92 14,054 455 10,599
U L. e 5-5/8%-AF note 06/30/95 19,256 2,978 16,278
JUY 1S e 8-1/2%-F note 07/16/90 8,385 766 7,619
JUY BT 5-1/2%-P note 07/31/92 12,104 400 11,704
AUG. 15 2 8.5/3%-B note 08/15/87 9,363 497 8,866
UG 5. e e 6-1/2%-X note 08/15/94 20,250 2,263 17,987
AU 31, e 5-5/8%-Q note 08/31/92 11,109 574 10,535
L 10 D P 5-1/2%-R note 09/30/92 12,139 541 11,598
OO 15 . e 8-3/4%-G note 10/15/90 8,860 681 8,179
(0 B ) T PP 5-3/4%-S note 11/02/92 11,383 340 11,043
NOV. 15, e e s 2 8.7/8%-C nole 11/15/87 9,808 600 9,208
OV, 18, i 7-3/8%-Y note 1115/94 20,861 3,312 17,549
L 1 O I 6%-T note 11/30/92 11,526 401 1,125
DeC. 31, . s 6%-U note 12/31/92 12,163 501 11,662
Totel v 393,497 29,568 363,929
1998
N - TP 7-7/8%-E note 01/15/91 9,126 710 8416
BT ) T R 5-5/8%-J note 02/01/93 12,338 519 11,820
Fob. 15 e 28-1/8%-A note 02/15/88 9,159 279 8,880
PO 2. . e 7-4/4%-W note 02/15/95 21,080 3,131 17,949
FoD. 2B, ... e 5-1/8%-K note 03/01/93 11,686 454 11,232
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TABLE PDO-1.--Maturity Schedules of Interest-Bearing Marketable Public Debt Securities
Other than Regular Weekly and 52-Week Treasury Bills Outstanding, June 30, 1995, con.

[in milhons of dollars Source “Monthly Statement ot the Pubiic Dbt of the Unrted States,” and Office of Market Finance)

Amount of malurities
Held by
U.S. Government
accounts and Federal ~ All other
Date of final maturity Description Issue date Total Reserve banks inveslors
Q) @) O] 4 ®
1998, con.
Mar 31 5-1/8%-L note 03/31/93 13,149 1,295 11,854
T 7-7/8%-F note 04/15/91 8,788 585 8,204
ADr 30 . 5-1/8%-M note 04/30/93 12,225 495 11,730
May 15 2g9%.B note 05/15/88 9,165 478 8,687
May 15 . 6-1/8%-X note 05/15/95 21,226 3,544 17,682
May3t.. ... 5-3/8%-N note 06/01/93 12,358 805 11,553
June 30 ... 5-1/8%-P nole 06/30/93 12,59 1471 11,125
JUy IS e 8-1/4%-G note 07115/01 9,694 1.170 8.524
JUlY 31 5-1/4%-Q note 08/02/93 11,689 497 11,192
AUG 15, e 29.1/4%-C note 08/15/88 11,343 755 10,568
Aug. 31 4-3/4%-R note 08/31/93 13,019 591 12,428
Sepl 30 . .. e 4-3/4%-S note 09/30/93 12,576 900 11,676
Och 15 7-1/8%-H note 10/15/91 10,268 969 9,299
0 T 3 4-3/4%:-T note 11/01/93 13,023 890 12133
Nov. 15, 28.7/8%-D note 11/15/88 9,903 510 9,303
NOV. 1S, . 3-1/2% bond 10/03/60 237 162 75
Nov.3D. . ... e 5-1/8%-U note 11/30/93 12,115 879 11,236
Dec. 1. 5-1/6%-V note 12/31/93 12.444 1,580 10,864
Total............... 268,208 22,668 246,540
1999
- O 1 6-38%-E note 01/15/92 10,559 852 9,707
Jan 31 5%-J note 01/31/94 12,901 431 12,470
Feb. 16, o 28.7/8%-A note 02/15/89 9.720 637 9,083
Feb. 2. 5-1/2%-K note 02/28/94 11,914 435 11,479
Mar 31 5-7/8%-L note 03/31/94 12,780 2,101 10,679
ADT S 7%-F note 04/15/92 10,178 1,099 9,079
Apr 30 ... 6-1/2%-M note 05/02/94 12,292 1,220 14,072
May 15 20.1/8%-B note D5/15/89 10,047 878 9,170
May 31 .. . 6-3/4%-N note 05/31/94 12,330 637 11,702
JUNe 30 . 6-3/4%-P note 06/30/94 13,101 1,669 11432
July L 2 6-3/8%-G note 07/15/92 10,006 U7 9,650
JUly 31 o 6-7/8%-Q note 08/01/94 12411 1,029 11,382
AU 18 s 2 §%-C note 08/15/89 10,164 625 9,539
Aug 31 6-7/8%-R note 08/31/94 12,397 751 11,646
QP 30 .. e 7-1/8%-S note 09/30/94 12,836 1,079 11,757
Oct. 1 5 ................................................... G%_H note 1 0/1 5[92 10’337 406 91931
(0 < 7-1/2%-T note 10/31/%4 12,152 498 11,654
NOV. 15, 17.7/8%:D note 111589 10,774 667 10,107
NOV. 30 . 7-3/4%-U note 11/30/94 11,934 335 11,599
DeC. 31 e 7-3/4%-V note 01/03/95 12,523 1,330 11,193
Total............... 231,365 17,024 214,341
2000
JaN. 15 6-3/8%-E noie 01115/93 10,104 690 9414
Jan. 31 7-3/8%-G note 01/31/5 12,229 262 11,867
Feb. 15, .. # 8.1/29,-A note 02/15/90 10,673 757 0916
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TABLE PDO-1.--Maturity Schedules of Interest-Bearing Marketable Public Debt Securities
Other than Regular Weekly and 52-Week Treasury Bills Outstanding, June 30, 1995, con.

[In millions of dallars. Source: “Monthly Statement of the Public Debt of the United States,” and Otfice of Market Finance]

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

Date of final maturity Description Issue date Total Reserve banks investors
{n (2) {3 @ )
2000, con
FOD. 20 ot e e e 7-1/8%-H note 02/28/95 12,496 870 11,626
MaL 3. 6-7/8%-J note 03/31/95 13,188 1,146 12,042
Y - 5-1/2%-F note 04/15/93 10,535 360 10,175
AP 30 . 6-1/2%-K note 05/01/95 12,433 353 12,080
May 15 . 28.7/8%-B note 05/15/90 10,496 480 10,016
May 31 . e 6-1/4%-L note 05/31/95 12,752 627 12,125
JUNE 30 ..o 5-7/8%-M note 06/30/95 12,463 700 11,763
AU 1. 28.3/4%-C note 08/15/90 11,081 844 10,237
AUG. 15,9500 . ... o 8-3/8% bond 08/15/75 4612 2219 2303
NGV 15, e e 28.1/9%-D note 11/15/90 11,520 816 10,704
Total............... 144,582 10,224 134,358
2001
T 1T 11-3/4% bond 01/12/84 1,501 161 1,340
Feb 18, e 27.9/4%-A note 02/15/91 11,313 878 10,636
MaY 15, e 13-1/8% bond 04/02/81 1,750 166 1,584
T L 280 B note 05/15/91 12,308 842 11,556
AU 15, 2 7.7/8%-C note 08/15/91 12,339 1,070 11,269
Aug 15,9801 ... . 8% bond 08/16/76 1,485 758 727
UG 15 e 13-3/8% bond 07/02/81 1,753 256 1,407
OV 15 et e e 15-3/4% bond 10/07/81 1,753 173 1,580
NOV. 15, e e 27.1/2%-D note 11/15/91 24,226 1,403 22823
Total ..., 68,518 5,506 63,012
2002
Fob. 15, 14-1/4% bond 01/06/82 1,789 160 1,599
May 15, *7.1/2%-A note 05/15/92 11,714 971 10,743
AUG. 15, ?6-3/8%-8 note 08/17/92 23,859 2,040 21,819
Nov. 15, s 11-5/8% bond 09/29/82 2,753 348 2,405
Total oo 40,085 3518 36,566
2003
Beb. 15, e 10-3/4% bond 01/04/83 3007 684 2,33
Feb. 15, s 26.1/4%-A note 02/15/93 23,563 2,070 21,493
May 18 e 10-3/4% bond 04/04/83 3,249 206 3,043
T 11-1/8% bond 07/05/83 3501 354 3,147
AUG. 15 e 25.3/4%-B note 08/16/93 28,014 3,620 24,391
NOV. 15, o e 11-7/8% bond 10/05/83 7,260 404 6,856
Total .. ooeeeiiann, 68,591 7,339 61,252
2004
Fob. 15, 25.7/8%-A nole 02/15/94 12,955 550 12,405
May 15, e 12-3/8% bond 04/05/84 3,755 618 3,137
May 15, 27.1/4%-B note 05/16/94 14,440 1,881 12,559
AU 18, e 13-3/4% bond 07/10/84 4,000 241 3,759
UG 18, e e 27-1/4%-C note 08/15/94 13,346 849 12,497

NOV. 15, .. e e 2 11-5/8% bond 10/30/84 8,302 544 7,758
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TABLE PDO-1.--Maturity Schedules of Interest-Bearing Marketable Public Debt Securities
Other than Regular Weekly and 52-Week Treasury Bills Outstanding, June 30, 1995, con.

2010
Feb. 15, 05-10

May 15, 05-10
Nov. 15, 05-10

2011
May 15, 06-11

Nov. 15, 06-11

2012
Nov. 15, 07-12

2013
Aug. 15, 08-13

2014
May 15, 09-14

Aug. 15, 08-14

lin millons o dolar Source “Monthly Statement o the Publc Deb of the Ursted States” and Offce of Market Finance)

Amount of matunlies
Held by
U.S. Govemment
accounts and Federal  All other
Date of final maturity Description Issue date Total Reserve banks inveslors
() (@ ] “ ]
............................................. 27-7/18%-D note 11/15/94 14,374 1,853 12.@
Total............... 172 ) 6,536 64,636
............................................. H 7_1 /2%_A note 02]15,95 13'835 1 _1 50 12.585
............................................. 8-1/4% bond 05/15/75 4,204 2177 2,047
............................................. 2 {2% bond 04/02/85 4,261 214 4,047
............................................. 6-1/2%-B nole 05/15/95 14,740 2,000 12,740
............................................. H 10@4% bond OTMBS 9-270 525 o 8'745
Total............... 46.330 ___ 6,066 40,264
............................................. H 9_3’5% bond 01“&86 4.756 20 _—4.!-73§
Total............... 4,756 20 4,736
............................................. 7-5/8% bond 02115/77 4234 1,546 2,688
............................................. 7-7/8% bond 1118777 1'49.5 . 379 —_-___—1 ._“-‘,
Tofal............... _ _ 5,728 1,924 3,805
............................................. 8_3’80,0 bnnd w1 ma 2. 1 03 789 1 |31 5
............................................. 8.3[4% bmd 1 1/15/78 5'230 1,666 3-564_
Total............... . 7333 2455 4._82_
............................................. 9.1/8% bOﬂd 05/1 5’?9 4,606 848 3,758
............................................. 10_3/8% md I 1]15,79 4‘201 _ 1 1101 3_‘1_0-0 .
Total............... 8,807 1,949 6,858
............................................. 11-3/4% bond 02/15/80 2494 858 1,63
............................................. 10% bond 05/15/80 2,987 1177 1,810
............................................. 12.y4‘7° mnd 1 1“7,80 4.736 1’31 3‘475
Total............... 10,217 3.295 6,922
............................................. 13.7,8% bmd 05]1 5}81 4,&9 1 '029 3,580
............................................. 143a bond 1 1“6’81 4.%1 885 4,016
Total............... 9.510 1514 7.59%
............................................. 10_%% m\d 11/15,82 11.03. . 1,652 slm
Total............... 11,032 1,652 9,380
............................................. 129-‘° bOﬂd 08/15/83 14‘755 2‘931 11'824
Total............... 14,755 2,931 11,824
............................................ 13-1/4% bond 0511 5/84 5'm7 539 4,468
............................................. 12-1/2°: bond 08/15/84 5.128 846 4,282
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TABLE PDO-1.--Maturity Schedules of Interest-Bearing Marketable Public Debt Securities
Other than Regular Weekly and 52-Week Treasury Bills Outstanding, June 30, 1995, con.
[In millions of dollars. Source: “Monthly Statement of the Public Debt of the Unitad States,” and Office of Market Finarice]
Amount of maturities
Held by
U.S. Government
accounts and Federal  All other
Date of final maturity Description Issue date Total Reserve banks investors
1) @) 3 {4 {8)
2014, con.
Nov.15,08-14 . . . o e 2 11.3/4% bond 11/15/84 6,006 1135 4871
Total............... 16,141 2,520 13,621
2015
Fob. 15, ot e e e e 211-1/4% bond 02/15/85 12.668 1,586 11,082
Aug. 7S 21(-5/8% bond 08/15/85 7,150 905 6,245
NOV. 15, e e e e 29.7/8% bond 11/15/85 6,900 49 6,459
Total............... 26,718 2,932 23,786
2016
L2 T < T 29.1/4% bond 02/15/86 7,267 760 6,507
May 1 e e 2 7.4/4% bond 05/15/86 18,824 1,280 17,534
L3020 1 U 27.4/2% bond 11/15/86 18,854 1,045 17,819
Tolal............... 44,955 3,095 41,860
2017
May 1S s 2 8.3/4% bond 05/15/87 18,194 424 17,770
AUg. 15 o 2 8.7/8% bond 08/15/87 14.017 820 13,197
Total............... 32,211 1,244 30,967
2018
May L 20 29.1/8% bond 05/15/88 8,709 207 8,412
NOv. 18, 29% hond 11/15/88 9,033 306 8,727
Total ... .. 17,742 603 17,139
2019
FED AS 28.7/8% bond 02/15/89 19,251 473 18,778
AU 15, o e 2§.1/8% bond 08/15/89 20,214 1,395 18,819
Total. .............. 39,465 1,868 37,597
2020
Fob, 15, e 28.1/2% bond 02/15/90 10,229 566 9,663
May 15 . 2 8.3/4% bond 05/15/90 10,159 390 9,769
AUG 15, 28.3/4% bond 08/15/90 21419 725 20,694
Total. . oo 41,807 1,681 40,126
221
N 1 O #7-7/8% bond 02/15/91 11,113 250 10,863
May18. o 28-1/8% bond 05/15/H1 11,959 390 11,569
AU 15, i s 28.1/8% hond 08/15/91 12,163 320 11,843
NOV A8, e e 28% hond 11/15/91 32,798 815 31,983
Total ..o 68,033 1,775 66,258
2022
UG 15, e 27.1/4% bond 08/17/92 10,353 510 9,843
NOV. 15, e 27.5/8% bond 11/16/92 10,700 470 10,230
Total............... 21,053 980 20,073
2023
e, 15, e 27-1/8% bond 02/15/93 18,374 1,018 17,356
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TABLE PDO-1.-Maturity Schedules of Interest-Bearing Marketable Public Debt Securities
Other than Regular Weekly and 52-Week Treasury Bills Outstanding, June 30, 1995, con.
~ {in mullions of dollars Source; “Monthly Stalemsnt of the Public Debt of the Uniled States.” and Office of Markel Finarnice]
Amount of maturities
Held by
U.S. Government
accounts and Federal  All ofiver
Date of final maturity Description Issue date Total Reserve banks investors
(1) @ 3 4 5)
2023, con.
AUG. 15, . e e 2 §.1/4% bond 08/15/93 22,009 B8O 22009
Total............... 41,283 1,898 39,385
2024 —
NOV. 15, e e 27.4/2% bond 08/15/94 1,470 450 11,020
Totd............... 11,470 450 11,020
2025
Fab. 15, . e e 27.5/8% bond 02/15/95 11,725 700 11,025
Total............... 1,725 700 11,025
"This ity is a & d Treasury note.
? Trus securi

Debt of the United Sta

ity IS eligiuzfor satripping See table V1 of the "Monthly Statament of the Public
tes.”
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TABLE PDO-2.--Offerings of Bills

[Dollar figures in millions. Source: “Monthly Statement of the Public Debt of the United States® and allotments}

4

Description of new issue

Amount Total unmatured
Number of Amounts of bids accepted maturing on issues out-
days to Amount of On com- Onnoncom-  issuedateof  standing after
lssue date Maturity date maturity ' bids tendered Total amount petitive basis 2 petitive basis *°  new offering new issues
! @ ) ) {5) {6) 4] 8
Regular weekly:
(13 week and 26 week)
1995-Mar. 2...... June 1 91 46,740.6 13,389.8 12,016.0 1,3738 13,8901 176,445.6
Aug. 31 182 45,755.0 13,523.1 12,143.7 1,379.4 12,395.0 349,454.0
9...... June 8 a1 44106.7 13,0588 11,546.8 1,512.0 13,854.6 175,649.8
Sept. 7 182 46,173.7 13,140.1 11,772.4 1,367.7 122737 350,320.4
16..... Jure 15 91 44833.0 12,4651 10,997.1 1,468.0 139325 174,182.4
Sept. 14 182 52672.9 12,466.4 11,203.5 1,262.9 11,956.7 350,830.1
23..... June 22 9 43,4285 12,537.1 11,132.0 1,405.1 13,146.9 1735726
Sept. 21 182 45,346.3 12,621.0 11,244.4 1,376.6 11,776.8 3516743
30..... June 29 91 46,590.3 12,116.0 10,781.5 1,334.5 13,259.0 172,429.6
Sept. 28 182 46,895.9 12,122.0 10,709.0 1,413.0 11,678.5 352,117.8
Apr. 6...... Juy 6 a1 49,084.3 12,039.3 10,670.9 1,368.4 13,837.1 170,631.8
Oct. 5§ 182 50,676.1 12,205.7 10,852.1 1,353.6 12,819.8 351,403.7
13..... July 13 91 51,094 .4 11,671.2 10,230.9 1,440.3 136221 168,680.9
Oct. 12 182 54,730.3 11,661.8 10,215.3 1,446.5 13,284.4 349,781.1
2..... Juy 20 o1 411184 11,634.0 10,255.5 1,378.5 13,524.6 166,790.3
Oct. 19 182 N718 11,650.7 10,360.9 1,289.8 13,1275 348,304.3
27..... Jy 27 91 48,674.7 11,7315 10,420.2 1,311.3 13,479.3 185,042.5
Oct. 26 182 49,136.6 11,767.8 10,697.2 1,070.6 13,669.6 346,402.5
May 4...... Aug. 3 91 55,798.4 12,4435 11,0314 1,412.1 13,512.8 163,973.2
Nov. 2 182 46,525.2 12,299.4 10,967.9 1,331.5 14,050.2 3446517
... Aug. 10 91 47,358.3 12,948.5 11,432.6 1,515.9 13,920.7 162,992.0
Nov. 9 182 48,247.3 12,984.5 11,582.7 1,401.8 13,706.8 343,920.4
18..... Aug. 17 91 54,286.1 13,4833 12,019.5 1,463.8 14,408.7 162,066.6
Nov. 16 182 45,648.4 14,745.7 13,414.5 1,331.2 13,887.5 344,787.6
2% ..., Aug. 24 91 50,816.5 13,998 .8 12,468.1 1,530.7 13,569.1 162,496.3
Nov. 24 182 50,686.6 14,956.4 13,599.7 1,356.8 13,767.2 345,976.8
June 1...... Aug 31 91 46,504.3 14,357.6 12,980.2 1,377.4 13,389.8 163,464.1
Nov. 30 182 51,549.4 14,8714 13,674.1 1,197.3 14,056.3 346,791.9
8...... Sept. 7 91 42,385.8 14,2534 12,787.3 1,466.1 13,058.8 164,658.7
Dec. 7 182 45,430.6 14,260.6 12,896.4 1,364.2 14,159.7 346,892.8
5., Sept. 14 ]| 50,7911 14,3345 12,023.4 14111 12,465.1 166,528.1
Dec. 14 182 45,847.5 14,299.9 13,047.0 1,252.9 14,357.9 346,834.8
22..... Sept. 21 91 45,772.6 14,286.0 12,877.7 1,408.3 12,5371 168,277.0
Dec. 21 182 50,236.7 14,361 1 13,1215 1,239.6 13,1825 348,013.4
29..... Sept. 28 91 49,650.7 13,878.6 12,635.1 1,343.5 12,116.0 170,039.6
Dec. 28 182 52,262.6 14,415.5 13,239.9 1,1756 13,480.2 348,939.7
52 week:
1994-June 2...... 1995 - June 2 364 50,706.5 16,812.9 15,919.4 993.5 14,770.7 208,829.1
June 30..... June 29 364 50,142.2 16,756.5 15,7478 1,008.7 15,340.3 210,245.3
Juy 28..... Juy 27 364 54,2511 16,963.4 15,997.5 965.9 15,267.5 2119412
Aug. 25..... Aug. 24 364 43,661.4 16,837.2 15,903.9 933.3 15,298 8 2134796
Sept. 22..... Sept. 21 364 53,446.5 16,805.1 15,804.0 g911.1 15,341.4 2149433
Oct. 20..... Cct. 19 264 51,239.1 17,276.1 16,492.6 783.5 158754 216,344 .0
Nov. 17..... Nov. 16 364 55,604.4 17,480.2 16,619.5 860.7 16,154.5 217.669.7
Dec. 15..... Dec. 14 K 42,002.3 17,078.4 15,807.1 1,271.3 16,2376 218510.5
1995-Jan. 12..... 1996 - Jan. 11 364 49,929.3 17,351.2 15,889.0 1,462.2 16,036.7 219,825.0
Feb. 9...... Feb. 8 364 51,4454 17,455.2 15,690.3 1,764.9 16,5212 220,759.0
Mar. 9...... Mar. 7 364 48,3157 17,352.4 15,967.1 1,385.3 16,531.3 221580.1
Apr. 6...... Apr. 4 364 43,0458 17,674.2 16,355.4 12188 16,6227 2225316
May 4...... May 2 364 64,5390 17,953.4 16,849.5 1,103.9 16,593.5 223891.5
June 1...... May 30 364 42,8626 18,579.5 17,5173 1,062.2 16,9129 225,558.1
June 29 ..... June 27 364 42,836.3 19,321.3 18,412.8 908.5 16,756.2 228123.2
Cash management:
1995 - Apr, ? ... 1995- Apr. 20 17 100,412.0 25,108.9 - 25,108.9
May 15...... June 22 38 66.504.7 17,135.7 - - 17,135.7
June 2...... June 15 13 57,101.0 17,126.0 - 17,1260

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

[Dollar figures in millions Source "Monthly Statement of

the Public Debt of the United States” and allotments]

On total bids accepted On competitive bids accepted
Average Average High Low
Average prce discount rate investment rale * Discount rate Price per Ciscount rate Price per
Issue dale per hundred {percent) (percent) (percent) hundred {percent) hundreg
e {10} {1 (12 (13 (14 (15)
Regular weekiy:
1;995 - Mar. 2’ ..... 98.552 573 5.91 5.74 98.549 5.7 98.557
97.017 5.90 6.18 5.90 97.017 5.87 97.032
9..... 98.541 577 5.95 577 98.541 5.73 98.552
96.967 6.29 6.00 6.00 96.967 5.98 96.977
16 98.544 5.76 5.94 5.7 98.541 5.74 98.549
97.007 5.92 6.20 5.92 97.007 5.90 97.017
23 98.544 5.94 5.76 5.76 98.544 5.73 88.552
97.012 5.91 6.19 5.91 97.012 5.90 97.017
30 98.574 5.64 5.82 5.65 98.572 563 98.577
97.068 5.80 6.07 5.80 97.068 5.79 97.073
Apr. 6..... 98.544 576 5.94 5.76 98.544 573 98.552
97.017 5.90 6.18 590 97.017 5.87 97.032
13 98.559 570 5.88 5.70 98.559 569 98.562
97.048 5.84 6.12 5.84 97.048 *5.83 97.053
20 98.595 5.56 5.73 5.56 98.595 5.54 93.600
97.123 5.69 5.96 5.69 97.123 5.68 97.128
27 98.569 5.66 584 5.66 98.569 75.64 98.574
97.093 575 6.02 575 97.003 5.72 97.108
May 4..... 98,549 574 592 5.74 98.549 571 98.557
97.048 5.84 6.12 5.84 §7.048 583 88,053
1 98.577 5.63 581 5.63 98.577 *5.62 98,579
97.144 5.65 591 5.65 97.144 563 97.154
18 98.557 5N 5.89 5.1 98.557 *5.69 98.562
97.123 5.69 5.96 5.69 97123 5.67 97134
25 98.554 5.72 5.90 573 98.552 5.70 98.559
97.092 5.72 5.99 572 97.092 570 97.103
June 1..... 98.574 5.64 5.82 5.65 98.572 5.62 98.579
97.164 5.61 5.87 5.61 97.164 5.58 97.179
8..... 98.615 5.48 5.65 5.48 98.615 5.42 98,630
97.295 5.35 5.59 5.35 97.295 5.32 97.310
15 98.592 5.57 5.74 5.57 98.592 5.55 98.597
97.189 5.56 5.82 5.56 97.189 5.55 97.194
2 98.620 5.46 5.63 5.46 98.620 5.44 98.625
97.260 542 5.67 542 97.260 5.40 97.270
2 98.648 5.35 5.51 5.35 98.648 5.31 98.658
97.300 5.34 5.58 5.34 97.300 5.32 97.310
52 week:
1994 -June 2..... 94.934 501 5.28 5.01 94.934 4.99 94955
June 30.... 94.504 5.04 5.31 5.04 §4.504 w 84914
Juy 28.... 94.742 5.20 5.49 5.20 94.742 1518 94.762
Aug. 25.... 94,580 5.3 5.67 5.37 94.570 5.35 94,591
Sepl. 22.... 94.560 5.38 5.69 5.39 94.550 2537 94570
Oct. 20.... 94.216 572 6.06 572 94.216 570 94.237
Nov. 17.... 93.6842 6.09 6.48 6.09 93.842 6.08 93.852
Dec. 15.... 93175 6.75 1.2 6.76 93.165 v§.72 93.205
1995-Jan. 12.... 93.064 6.86 7.34 6.86 93.064 6,84 93,084
Feb. 9..... 93.337 6.59 7.03 6.59 83.337 6.57 93.357
Mar. 9..... 93.772 6.16 6.57 6.16 93.772 %6.14 93.792
Apr. 6..... 93913 6.02 6.41 6.03 93.903 6.00 93.933
May 4..... 94.034 59 6.28 5.91 94.024 5.88 94.055
June 1..... 94.308 5.54 5.88 5.56 94.378 5.51 94.429
June 29.... 94.722 5.2 5.53 5.23 94.712 5.20 94.742
Cash mamgeamem: %9718 597 6
1985-Apr 3 ..... : : .09 597 99.718 ) 99.719
May 15.... 99.387 5.81 504 5.81 99.387 233 99.389
June 2..... 9g.789 585 5.9 5.85 99.788 5.83 99789
* The 13-week bills represent addtional 1ssue of bills with an onginal maturty of 26 weeks or 52 7 Except $10.000 at 98 584 percent.
weeks ® Except $10.000 at 98 592 percent

* For bills 1ssued on or after May 2 1974. includes amounts exchanged on noncompetitive basis
by Governmen: accounts and Federal Reseve Banks

? For 13-week. 26-week. and 52-week bills tenders $1 000.000 or less from any one bidger are
accepted in full at average price or accepted competive bids. for other issues, the Corresponding
amount 1s stipulated in sach offéring announcemsnt

* Equivalent coupon-issue yield

* Except $10 000 at 98 584 percent

§ Except $10 930 000 at 97 118 percent

® Except $40.000 at 98.584 percent.

0 Excapt $10.000 at 95 066 percent and $1,425,000 at 94 934 percent.

z Except $46.000 at 94 904 percent
Except $12.000 at 94 641 percent and $100.000 at 94.611 percent.
‘3
.. Except $10.000 at 93 286 percent
: Except $20.000 at 93 175 percent
* Except $2,000.000 at 93 822 percent.
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TABLE PDO-3.--Public Offerings of Marketable Securities
Other than Regular Weekly Treasury Bills
|In millions of dollars. Source: Bureau of the Public Debt]
Range of
acce i
Period to final maturity Amount Amount forp ;?)ct‘et:ds
Auction date Issue date Description of securities * {years, months, days)? tendered issued ** and bonds
() @ ® () ) (6)
06/02/33 06/04/93 3.04% bili--06/17/93-recpening 13d 34,208 7,010
D6/22/93 06/30/93 4-1/8% note--06/30/95-X 2% 48,443 18,164 7
06/23/03 06/30/93 5-1/8% note--06/30/98-P 5y 31,421 12,5% 8
06/24/93 07/01/93 3.40% bill--06/30/94 364d 41,925 15.340
07/22193 07/29/93 3.44% bill--07/28/94 364d 33,841 15,067
07/27/193 08/02/93 4-1/4% nole--07/31/95-Y 2%y 37,174 17,183 $
07/28/93 08/02/93 5-1/4% note--07/31/98-Q 5y 31,193 11,689 10
08/10/93 08/16/93 4-3/8% note--08/15/96-Z 3y 48,588 20,670 "
08/11/93 $ 08/16/93 5-3/4% note--08/15/03-B 10y 36,612 12,932 ”
08/12/93 * 08/16/93 6-1/4% bond--08/15/23 30y 23,993 11,530 e
08/19/93 08/26/93 3.30% bill--08/25/94 364d 52,106 15,298
08/24/93 08/31/93 3-7/8% note--08/31/95-Z 2y 57,638 17576 “
08/25/93 08/31/93 4-3/4% note--08/31/98-R By 30,661 13,018 "
09/16/93 09/23/93 3.27% bill--09/22/94 364d 45,452 15,341
09/21/93 09/30/93 3-7/8% note--09/30/95-AB x 44,786 17,904 *
09/22/93 09/30/93 4-3/4% note~-09/30/96-S By 32,342 12,576 v
1014/93 10/21/23 3.25% bill--10/20/94 364d 60,153 15,875
10/26/93 11/01/93 3-7/8% note-10/31/95-AC 2y 41,718 18271 1
10/27/93 11/01/93 4-3/4% note--10/31/98-T 5y 32,335 13,023 1
11/04/93 11/10/93 3.04% bill--12/16/33-reopening 35d 55,740 10,045
11/09/93 11/15/93 3.10% bill--01/20/94-reopening 66d 56,557 14,102
11/09/93 11115/93 4-3/8% note—11/15/96-AB 3y 38,551 22,065 o
1110093 ¢11/15/93 5-3/4% note--08/15/03-B-reopening 9 9m 30,546 515,078 a
11116/93 11/18/93 3,43% bill-11/17/94 364d 53,936 16,154
11/22/93 11/30/93 4-1/4% note~11/30/95-AD 2y 48,175 18,604 2
11/23/93 11/30/93 5-1/8% note--11/30/98-U By 30,895 12,116 ®
12/02/93 12/06/93 3.00% bill--12/16/93-reopening 10d 35,006 3,761
12/09/93 12/16/93 3.47% bill--12115/94 364d 51,032 16,238
12/21/93 12/31/93 4-1/4% note-12/31/95-AE 2y 49,560 19,303 @
12/22/93 12/31/93 5-1/8% note--12/31/98-V 5y 36,930 12,444 s
01/06/94 01/13/94 2.52% bill-01/12/95 364d 63,054 16,097
01/25/94 01/31/34 4% note--01/31/96-AC 2y 49,991 18,414 =
01/26/94 01/31/84 5% note--01/31/99-J 5y 29,549 12,900 z
02/03/94 02/10/94 3.59% bill--02/09/95 364d 43,706 16,521
02/08/94 02/15/94 4-3/4% note--02/15/97-V 3y 48,291 19,832 =
02/09/94 02/15/94 5-7/8% note--02/15/04-A 10y 31,937 512,955 s
02/10/94 02/15/94 6-1/4% bond--08/15/23-reopening 2% 6m 31,102 511,379 %0
02/23/94 02/28/04 4-5/8% note-02/29/96-AD 2y 44,833 18,949 s
02/24/94 02/28/94 5-1/2% note--02/28/99-K 5y 32,330 11,913 ®
03/03/94 03/10/94 4.03% bill--03/09/95 364d 43,994 16,531 ,
03/22/94 03/31/94 5-1/8% note--03/31/96-AE 2% 47,401 19,579 3
03/23/94 03/31/94 5-7/8% note—03/31/99-L 5y 29,915 12,780 “
03/29/94 03/31/94 3.47% bil--04/21/94-reopening 21¢ 47,750 14,006
03/31/94 04/07/94 4.30% bill--04/06/95 364¢ 44,256 16,623 ;
04/26/94 05/02/94 5-1/2% note--04/30/96-AF 2y 47,711 18,804 ;
04/28/94 05/02/94 6-1/2% note~04/30/99-M 5y 24,745 12,291
04/28/94 05/05/94 4.77% bil--05/04/95 364d 49,343 16,594 N
05/10/94 05/16/94 6-1/2% note--05/15/97-W 3y 52,896 21,749 .
05/11/94 5 05/16/94 7-1/4% note--05/15/04-B 10y 25,019 514,440 -
05/24/94 05/31/94 5-7/8% note-05/31/96-AG 2y 41,031 18,927 >
05/25/94 05/31/94 6-3/4% note--05/31/99-N 5y 32,927 12,339
05/26/04 06/02/94 5.01% bil--06/01/95 364d 59,706 16,812
06/01/94 06/03/94 4.09% bill--06/16/94-reopening 13d 55,795 14,007 .
06/21/94 06/30/94 6% note--06/30/96-AH % 47,720 19,858 .
06/22/94 06/30/94 6-3/4% note--06/30/99-P 5y 32,369 13,100
06/23/94 06/30/94 5.04% bill-06/20/95 364d 50,142 16,756
07/13/94 07/15/94 5.20% bill--08/22/94 69d 41,740 6,035
07/21/04 07/28/94 5.20% bill--07/27/95 364d 54,251 16,963 o
07/26/94 08/01/94 6-1/8% note--07/31/96-AJ P 48410 19.407

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

PUBLIC DEBT OPERATIONS

[in millions of dollars. Source: Bureau ot the Public Debt]

Range of
accepled bids
Period to final maturity Amount Amount for notes
Auction date Issue date Description of securities ' (years, months, days) * tendered issued**  and bonds
) @ ] @ 2] (6
07/27/94 08/01/94 6-7/8% note-07/31/99-Q 5y 20,554 12,403 “
08/09/94 08/15/94 6-1/2% note--08/15/97-X ¥ 47,220 20241 “®
08/10/94 08/15/94 7-1/4% note-—-08/15/04-C 10y 30,416 *13,346 ‘
08/11/94 *08/15/94 7-1/2% bond--11/15/24 30y 3m 22,053 *11,468 “
08/11/94 06/15/94 4.37% bill-09/22/94 36d 20573 7,005
08/18/94 06/25/94 5.36% bill-08/24/95 364d 43,661 16,837
08/23/94 08/31/94 6-1/4% note—08/31/96-AK . 58,453 19,283 “
08/24/94 08/31/94 6-7/8% nole--08/31/93-R 5y 36,882 12,306 o
08/31/94 09/06/94 4.58% bill-09/22/94 16d 27,540 7,005
09/09/94 09/09/94 4.65% bil--09/16/04 7 25,060 4,003
00/15/94 00/22/94 5.38% bill-09/21/85 364d 53447 16,804
09727194 09/30/94 6-1/2% note--09/30/96-AL .} 46,302 19,626 s
09/28/94 09/30/94 7-1/8% note-09/30/99-S 5y 38,031 12,820 s
101294 1017184 4.98% bill--2/22/94-reopening 66d 49,580 15,040
10/13/94 10/20/94 5.72% bilk-10/19/95 364d 51,239 17,275
10/25/94 10/34/94 6-7/68% note—10/31/96-U-reopening % 43,267 18,952 52
10/26/94 10/31/94 7-1/2% rote--10/31/09-T 5y 34,155 12,115 s
11/08/94 11/15/94 7-3/8% note--11/15/97-Y Y 53,312 20,831 .
11/09/94 11/15/94 7-78% note-11/15/04-D 10y 30,055 *14,369 =
1110/94 11/15/94 5.11% bill--1 ' 3 49,807 12,009
1110/94 11/17/94 6.09% bil-11/16/95 364d 55,604 17479
11/21/94 11/30/94 7-1/4% note--11/30/96-AN Y 48,945 18,938 s
1/22/94 11/30/94 7-3/4% nole~11/30/99-U 5y 33,840 11,932 &
11/30/94 12/02194 5.45% bill--12/22/94-reopening 20d 35,751 8,105
12/08/94 12/15/04 6.75% bil-12/14/95 364d 42,002 17,076
12/21/94 01/03/95 7-1/2% note-~12/31/96-AP Y 51,681 19,802 s
12/22/94 01/03/95 7-34% note~12/31/99-V 5y 25948 12520 =
12/29/94 01/03/85 5.59% bill--01/19/95-recpening 16d 42,975 14,000
01/05/85 011295 6.86% bill-01/11/%6 384d 49,929 17,349
01/24/85 D131/S5 7-1/2% note--01/31/97-2 p.Y 52,018 18,998 ot
01/25/85 0131195 7-34% nole~01/31/00-G 5y 34,143 12,226 o
02002/95 02/09/95 6.59% bill-02/08/96 364d 51,445 17,452
02/07/85 02/15/95 7-1/4% note--02/15/98-W Yy 50,836 21,078 oz
02/08/95 02/15/95 7-112% note~0215/05-A 10y 29,807 51384 &
02/09/95 02/15/95 7-5/8% bond-02/15/25 Ny 30,681 11,725 e
02/09/95 02/15/95 5.76% bill--04/20/95-reopening 64d 50,051 9,118
02/22/95 02/28/35 6-7/8% note-02/28/97-AB % 43401 18,805 e
02/23/95 02/28/95 7-1/8% note~02/28/00-H 5y 28,709 12,486 %
03/01/95 03/07/35 5.81% bill-03/16/95-reopening od 38,684 8,033
03/02/95 03/09/95 6.16% bill--03/07/95 364d 48316 17,351
03/28/95 03/31/95 6-5/8% note-03/31/97-AC %y 4,394 19,352 &
03/20/95 03/31/95 6-7/6% note~03/31/00-) 5y 26,061 13.186 &
03/30/95 04/03/95 5.97% bill--04/20/95-reopening 17d 100,412 25,109
03/30/95 04/06/95 6.02% bil--04/04/06 364d 43046 17,574
04/25/95 05/01/95 6-1/2% nole--04/30/97-AD 2 42,158 18,706 ®
04/26195 05/01/95 §-3/4% note-~04/30/00-K 5y 35,573 12433 n
04/27/95 05/04/95 5.90% bil--05/02/9 364d £4.530 17,953
05/09/95 05/15/95 6-1/8% note—05/15/98-X 3y 33.313 21223 n
05/10/95 05/15/85 6-1/2% note-05/15/05-8 10y 23,167 5 14'739 ”
05/11195 05/15/95 5.81% bill--06/22/95-reapening 38d 66,505 17,136
05/23/95 05/31/95 6-1/8% note--05/31/87-AE P 48653 18936 »
05/24/95 05/31/95 6-114% note-05/31/00-L 5y 30,382 12752 ™
05/25/95 06/01/95 5.54% bil-05/30/96 364d 42,863 18579
05/31/95 06/02/95 5.85% bil-06/15/95-reopening 13d 57.101 17126
06/22/95 06/20/95 5.22% bill-06/27/96 364d 4283 19,321
06/27/95 06/30/85 5-5/8% note~-06/30/97-AF oy 43818 19.256 L
06/28/95 06/30/95 5-7/8% note--06/30/00-M Sy 33504 12 463 L

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

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

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

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

¢ Includes securities issued 1o U.S. Government accounts and Federal Reserve banks; and to
foreign and intemational monetary autharities, whether in exchange for maturing securities or
for new cash.

$ Eligible for STRIPS.

% interest began to accrue before the issue date (settlament date) of this loan.

7 Accapted yields ranged up 1o 4.16% (price 99.833) in this single-price auction.

© Accepted yieids ranged up 10 5.23% (price 99.543} in this single-price auction.

® Accapted yields ranged up t0 4.26% (price 99.981] in this single-price auction.

1° Accepled yields ranged up to 5.25% (price 100.000) in this single-price auction.

" Yields accepted ranged from 4.48% (price 99.709) up 10 4.49% (price 99.681) with the
average at 4.49% (price 99.681).

" Yields accepted ranged from 5.77% (price 99.849) up to 5.78% (price 99.774) with the
average at 5.78% (price 99.774).

" Yields accepted ranged from 6.32% (price 99.063) up to 6.35% (price 98.666) with the
average at 6.33% (price 98.931).

* Accepted yislds ranged up to 3.94% (price 99.876) in this single-price auction.

' Accepted yields ranged up to 4.87% (price 99.473) in this single-price auction.

*® Acceptad yields ranged up to 3.94% (price 99.876) in this single-price auction.

' Accepted yields ranged up to 4.83% (price 99.648) in this single-price auction.

'® Accepted vields ranged up to 3.84% (price 99.876) in this single-price auction.

% Accepted yields ranged up to 4.81% (price 99.736) in this single-price auction.

® Yields accepted ranged from 4.42% (price 99.875) up to 4.46% (price 99.764) with the
average at 4.44% (price 99.819).

? Yislds accepted ranged from 5.68% (price 100.499) up to 5.69% (price 100.424) with the
average at 5.69% (price 100.424).

2 pccepted yields ranged up to 4.27% (price 99.962) in this single-price auction.

s Accepted yields ranged up to 5.20% (price 99.673) in this single-price auction.

 Accapted yields ranged up to 4.28% {price 99.943) in this single-price auction.

3 pocapted yislds ranged up to 5.18% (price 99.717) in this single-price auction.

ki Accapted yields ranged up to 4.11% (price 99.791) in this single-price auction.

z Accepted yields ranged up to 5.10% (price 99.564) in this single-price auction.

* Yields accepted ranged from 4.82% {price 99.807) up to 4.83% (price 99.779) with the
average at 4.83% (price 89.779).

* Yields accepted ranged from 591% (price 99.739) up lo 5.93% (price $9.590) with the
average at 5.92% (price 99.664),

* Yislds accepted ranged from 6.42% (price 97.763) up to 6.43% (price 97.633) with the
average at 6.43% (price 97.633).

¥ Accepted yields ranged up to 4.66% (price 99.934) in this single-prica auction.

® Accepted yields ranged up 10 5.61% (price 99.526) in this single-price auction.

‘“Aooepted yields ranged up 1o 5.15% (price 99.953} in this single-price auction.

u Accepted yields ranged up to 5.91% {price 99.850) in this single-price auction.

® Accepted yields ranged up to 5.59% (price 99.832) in this single-price auction.

* Accepted yislds ranged up to 6.60% (price 99.580) in this single-price auction.

“ Yilds accepted ranged from 6.54% (price 99.893) up to 6.55% (price 99.866) with the
average at 6.54% (price 99.893).

* Yields accepted ranged from 7.33% (price 99.439) up to 7.40% (price 99.953) with the
average at 7.36% (price 99.230).

» Accepted yields ranged up 1o 5.94% (price 98.879) in this single-price auction.
“ Accepted yields ranged up to 6.78% (price 99.875) in this single-price auction.

:; Accepted yislds ranged up to 6.04% (price 99.926) in this single-price auction.
° Accepted yields ranged up to 6.77% (price 99.916) in this single-price auction.

Accepled yislds ranged up to 6.17% (price 99.917) in this single-price auction.
“ Accepted yields ranged up to 6.98% (price 99.563) in this single-price auction.

“ Yields accepted ranged from 6.58% (price 99.759) up 1o 6.62% (price 99.678) with ths
average at 6.61% (price 99.705).

8 Yields accepted ranged from 7.32% (prica 99.510) up to 7.33% (price 99.440) with the
average at 7.33% (price $9.440).

7 Yields accepted ranged from 7.55% (price 99.373) up to 7.59% (price 98.904) with the
average at 7.56% (price 99.256).

5 Accepted yields ranged up to 6.27% (price 99.963) in this single-price auction.
“ Accepted yields ranged up to 6.91% (price 99.854) in this single-price auction.
* Accepted yields ranged up to 6.55% (price 99.908) in this single-price auction.
*' Accapted yields ranged up to 7.18% {price 99.772) in this single-price auction.
% Accepted yields ranged up to 6.88% (price 99.991) in this single-price auction.
% Accepted yields ranged up 1o 7.55% (price 99.795) in this single-price auction.

* Yields accepted ranged from 7.40% {price 99.934) up to 7.42% (price 99.881) with the
average at 7.41% (price 99.907).

% Yields accepted ranged from 7.95% (price 99.489) up to 7.97% (price 99.354) with the
average at 7. 98% (price 99.421).

% Acceptad yields ranged up to 7.30% (price 99.908) in this single-price auction.
57 Accepted yields ranged up to 7.81% (price 99.756) in this single-price auction.
% Accepted yields ranged up to 7.67% {price 99.873) in this single-price auction.
% Accepted yields ranged up to 7.85% (price 99.533) in this single-price auction.
& Accepted yields ranged up to 7.57% (price 99.872) in this single-price auction.
8" Accepted yields ranged up to 7.79% (price 99.837) in this single-price auction.

 Yislds accepied ranged from 7.30% (price 99.867) up to 7.34% (price 99.762) with the
average at 7.34% (price 99.762).

% Yields accepted ranged from 7.54% (price 99.723) up to 7.55% (price 99.653) with tha
average at 7.54% {price 99.723).

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

8 Accepted yields ranged up to 6.999% (price 99.772) in this single-price auction.
8 Accepted yields ranged up 1o 7.125% (price 100.000) in this single-price auction.
57 Accepted yields ranged up to 6.717% (price 99.830) in this single-price auction.
o Accepted yields ranged up ‘o 6.984% (price 98.505) in this single-price auction.
9 Accepted yields ranged up to 6.524% (price 99.956) in this single-price auction.
™ Accepted yields ranged up to 6.815% (price 99.729) in this single-price auction.

™ Yields accepted ranged from 6.140% {price 99.959) up to 6.200% (price 93.798) with the
average at 6.165% (price 99.892).

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

8 Accepted yields ranged up to 6.170% (price 89.917} in this single-price auction.
™ Accepted yields rangad up to 6.250% (price 100.000) in this single-price auction.
* Accepted yields ranged up to 5.690% (price 99.879} in this single-price auction.
" Accepted yields ranged up to 5.905% (price 99.872) in this single-price auction.

Note.--All notes and bonds, except for foreign-targeted issues, were sold at auction through
compelitive and nancompetitive bidding. Foreign-targeted issues were sold at auction through
compelitive bidding only.
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TABLE PDO-4A.—-Allotments by Investor Classes
for Public Marketable Securities Other than Bills

. i mthons of dofiars Source. Offce of Market Finence)
Allotments by investor clagses

Stale and local
Pvale ___ goverments®
nsus- ponsion  Pension
Total Federal Com- ance Mutual andre- andre- Nonbank
emount  Reserve mercial Indi- com- sgavings Compo- Urement tirement Other deslersand AN
issued banks banks' viduals? penies banks ratins® fuonds funds  funds brokera  other®
lssupdale  Description of securities {1) 2 3 @ & ® N & {0 1 un (2

Issyes

093093  378%nole-0M305-AB 17904 061 2000 SM 53 4 150 2 3 8 137 1317
0N30M3  4-4% note-00/06-S 125% 900 7M. %7 29 202 4 . 2 12 W
NOUS3  37W%mote-1USINSAC 18251 816 1607 664 208 12 1683 20 8 9 11497 1,758
MOIB8  4-34% rolo-103108-T 1BH18 T %7 I S 1 88 2 1 4 BSR 150
111588 438%note-11156AB 22085 4195 251 62 81 2 57 5 1 5 15200 968
11603 5-3/4% note-08/1503-8 1507 230 206 36 3 %7 5 g 3 10764 704
WS 41M%nole-11/3095-AD 18004 %98 315 6™ 6 10 1881 2 * 0 18750 1285
13083 5-V/8% note~11/30/98-U 12115 S0 %2 412 1014 M 96 2 . 2 ez TR
123188 414%nole-1231SAE 19303 1550 1111 B0 152 M4 80 B . 6 13431 1204
1203188 5-1/8% nole- 123106V 12444 1380 404 35 90 9 5 . 5 902 212
o131 #% noe-OUSING-AC A4 W 7 S5 0 6 14 5 8 134 16
01/3194 5% nole~01/31/08-J 12000 300 134 514 12 2 3 8ess 84t
021504 4-304% note-02/1S/87-Y 19832 1492 428 &3 M 7 73 1% . 4 14913 1401
QNS94 578% nole-02/15/04-A 12955 550 29 88 - . 91 2 - 108 10051 467
021504 S vy 2 nye 2 6 81 1 - 196 26 . 5 818 17
0226/04  4SB%Moe-022M06-AD 18949 413 998 64 50 - 182 B4 100 5 11941 28m
284 51/2% Note-02/20/89-K ng W WX 5 &£ 2 204 6 . 7T 185 ™
03314 51B%nole-0YVMG-AE 19579 1855 898 BY0 23 11 1484 38 . 6 1307 136
0334 57/B% note-03/31/96-L 12780 1750 269 568 4 1486 B2 . 1 B0 160
043084  SiR%nole-O43VGG-AF 18806 800 668 1472 4 3 1751 54 . 4 12 138
043004  6-112% nota-OU30%e-M 2 70 182 65 5 3 1085 5 . 2 so7 el
05164  G-UZ%nole-O1SETW 21750 3400 207 132 2 10 643 2 5 4 907 1188
0SB4 7-14% ole-03/1504-8 MMO 184 A2 ST 2 4 5B 5 3 3 103 6n
053184  STA%noe-O0SBYGAG 18927 480 528 1B 115 6 17H1 11 3 10 1R 197
05/31/84  6-34% nole-0S/31/80-N 238 M6 285 70 1 1 180 6 . 7 800 83
06/30/34 8% note~08/30/96-AH 19850 1650 835 124 8 1 178 13 72 i1 12217 1989
063094  6-34% nole-08/3000-P 13101 152 610 72 % 1 1004 142 . 1 828 757
080104  GUB%nO-OTBBGA) 18416 827 517 144 8 7 g% @ B 11 WM 1400
00184  6-7R% note-07/31/99-Q 2411 B0 B0 912 S0 1 142 9 . 2 7 810
M504  6-1/2% note-0BMSNT-X 20250 203 4 14 2 2 1321 10 T 15 13 1687
0BM504  7-1/4% note-081SIAC 36 TS0 T 45+ o7 g . 1 0
081594 7-1/2% bond-~11/15/24 n4T0 40 B 27 5 @ N 2 6 9564 8

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

[In millions of dollars. Source: Office of Market Finance)

47

Allotments by investor classes

State and local
Private govemnments ¢
Issugs Insur- pension Pension
Total Federal  Com- ance Mutual andre- andre- Nonbank

amount Reserve mercial Indi- com- savings Compo- tirement tirement  Other dealersand Al

Issued banks  banks' viduals® panies banks rafions® funds  funds  funds brokers  other®
lssuedate  Description of securities 1) @ @ @ & 6 m ® ) (10 {1y (12
08/31/94 6-1/4% nole--08/31/96-AK 18,292 450 648 1,575 91 4 2743 12 370 5 11,306 2,089
08/31/94 6-7/8% note--08/31/99-R 12,297 426 1,409 723 1 1 913 7 5 60 7578 1,155
09/30/94 6-1/2% note--09/30/96-AL 19,639 1,125 694 1532 261 5 1507 22 1 7 13,018 1,467
09/30/94 7-1/8% note--09/30/99-S 12,836 1,079 433 753 46 26 1,475 5 1 90 8,028 902
10/31/94 G-TIB%gge:iorgwg.u 18,983 450 375 1,156 62 2 1,673 8 1 325 13388 1,619
10/31/94 7-1/2% note--10/31/99-T 12,152 412 240 752 1 16 1,174 3 i 7 8285 1,261
11/15/94 7-3/8% note--11/15/97-Y 20,861 2,800 231 897 2 5 1246 11 1 §2 14593 1,004
11115/94 7-7/8% note~11/15/04-D 14,374 1,603 197 565 7 5 518 27 2 12 10,778 660
11/30/94 7-1/4% note-11/15/96-AN 18,940 265 1268 1,172 22 10 3434 12 13 48 10972 1,734
11/30/94 7-3/4% note-11/15/99-U 11,934 265 45 723 1 28 908 10 * 2 8501 1,121
01/03/95 7-1/2% note-12/31/96-AP 19,608 1,250 967 2,286 6 1 2197 12 1 7 11,463 1,405
01/03/95 7-3/4% note-12/31/98-V 12,523 1,180 749 889 16 2 569 4 2 4 8,700 408
01/31/95 7-1/2% note--01/31/87-Z 19,002 375 518 2,002 4 24 2,834 9 * 6 11,644 1,458
01/31/85 7-3/4% note--01/31/00-G 12,229 362 227 1,634 3 6 910 4 * 2 8,053 1,028
02/15/95 7-1/4% note--02/15/98-W 21,080 3,031 343 1,663 25 12 467 13 2 34 14574 916
02/15/95 7-1/2% note-02/15/05-A 13,835 1,180 360 705 7 3 461 16 * 18 10476 640
02/15/95 7-5/8% bond--02/15/25 11,725 700 126 454 40 25 1341 12 5 8962 61
02/28/95 6-7/8% note--02/28/97-AB 18,816 575 887 1,634 52 25 1,286 10 * 6 12,909 1,454
02/28/95 7-1/8% note--02/28/00-H 12,496 570 2% 1522 114 8 1,021 12 1 63 8,306 583
03/31/95 6-5/8% note~03/31/97-AC 19,354 1,050 418 1,138 a3 7 1,572 6 1 9 14,072 987
03/31/95 8-7/8% note--03/31/00-J 13,188 1,046 299 525 54 1 827 4 * 28 9120 1,285
05/01/95 6-1/2% note--04/30/97-AD 18,708 350 928 838 3 10 1,888 4 * 6 13467 1215
05/01/95 6-3/4% note--04/30/00-K 12,433 352 367 358 3 1 1,674 3 * 3 9,007 666
05/15/95 6-1/8% note--05/15/95-X 21,226 3444 230 704 84 4 994 6 1 3 1530 427
05/15/95 6-1/2% note--05/15/05-B 14,740 2,000 514 393 7 - 688 1 1 5 10813 318
05/31/85 6-1/8% note-05/31/97-AE 18,937 600 488 700 43 4 2,199 3 1 3 13627 1,267
05/31/95 6-1/4% note--05/31/00-L 12,782 627 439 amn 34 20 1131 22 - 20 9,156 985
06/30/35 5-5/8% note-06/30/97-AF 19,260 692 707 864 3 3 1,332 3 . 6 13779 181
06/30/95 5-7/8% note~06/30/00-M 12,464 700 596 202 - - 575 2 - 9,774 615
* Less than $500,000. 5 Includes savings and loan associations, nonprofit institutions, and foreign and international

! Includes trust companies, bank dealers, and stock savings banks.
2 jncludes partnerships and personal trust accounis.

3 Exclusive of banks and insurance companies.

4 Consists of trust, sinking, and investment funds of State and local govemments and their

agencies.

investrments. Also included are certain Government deposit accounts and Government-spon-

sored agencies.

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

[Doftar amounts m milhons. Source: Bureau of Public Debf]

Allotments bv investor dlasses

U.S. Gov't.
Total amount accounts
Date of Average rate issued and Federal Commercial Dealers and
Date of maturity {percent) 52-week series  Reserve banks' banks Corporations * brokers Al other?
financing ) @ 3 {4 5) ] 7 ®
06/03/93 06/02/94 3.40 14,771 3,400 1,274 118 9,091 886
07/01/83 06/30/94 340 15,340 3,700 319 472 9,857 992
07/29/93 07/28/94 344 15.267 3,700 457 42 9,991 1,077
08/26/93 08/25/94 3.30 15,299 3,850 450 293 9,365 1,341
09/23/93 09/22/94 327 15,341 3,400 428 201 10,315 997
10/21/93 10/20/94 325 15,875 3,550 378 M4 10,974 532
1118/93 11/17/94 343 16,155 3650 288 34 11,236 640
12/16/93 12/15/94 347 16,238 3,700 1,643 47 9,918 930
0113/94 011295 3.52 16,037 3,950 184 389 10,461 1,053
02/10/94 02/09/95 359 16,521 3,950 560 653 10,045 1,313
03/10/94 03/09/85 4.03 16,531 3,800 357 1,543 9,439 1,392
04/07/94 04/06/95 4.30 16,623 3,850 938 98 10,816 921
05/05/94 05/04/95 4T 16,593 4,100 357 1233 9,729 1,174
06/02/94 06/01/95 5.01 16,913 4,050 862 369 10,137 1,495
06/30/94 06/29/95 5.04 16,756 4,350 49 253 10,301 1,403
07/28/94 07/27195 520 16,963 4,250 a8 106 10,784 1,445
08/25/94 08/24/95 5.3 16,837 4,200 808 47 10,57 1211
09/22/94 09/21135 5.38 16,805 4,300 326 89 7,186 4,904
10/20/94 10/19/95 5.72 17.276 4,100 372 98 11,645 1,061
111794 11/16/95 6.09 17,480 4,150 323 3504 8,143 1,360
12/15/94 12/14/95 6.75 17,078 4,200 947 89 10,213 1,629
01/12/95 01111796 6.86 17,351 4,250 288 215 10,958 1,640
02/09/95 02/08/96 6.59 17,455 4,400 943 700 9,304 2,108
03/09/95 03/07/96 6.16 17,352 4,250 3N 379 10,676 1,736
04/06/95 04/04/96 6.02 17.574 4,450 814 262 10,384 1,664
05/04/95 05/02/96 5.90 17,953 4,650 376 409 10,748 1,769
06/01/95 05/30/96 5.54 18,580 4,450 675 539 11,130 1,786
06/29/95 05/27/96 5.22 19,321 3,200 672 129 11,820 3,500
mcludas trust funds and accounts that compnse Govemment accounts under the unfied  Included with *Al other® investors are certain Gc deposit and Gove
budget concept sponsored agences, iormerly included with Government accounts.

2 Eyelusive of banks and Insurance companies
Nots --For detail of offerings, see table PDO-3.
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INTRODUCTION: Savings Bonds and Notes

Series EE bonds, on sale since January 1, 1980, are the
only savings bonds currently sold. Series HH bonds are issued
in exchange for Series E and EE savings bonds and savings
notes. Senes A-D were sold from March 1, 1935, through April
30, 1941. Series E was on sale from May 1, 1941, through
December 31, 1979 (through June 1980 to payroll savers
only). Series F and G were sold from May 1, 1941, through
April 30, 1952. Series H was sold from June 1, 1952, through
December 31, 1979. Senies HH bonds 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
redemption and information on investment yields of savings
notes appear in the “Treasury Bulletin”s of March 1967 and
June 1968; and the Annual Report of the Secretary of the
Treasury for fiscal 1974.

TABLE SBN-1.--Sales and Redemptions by Series, Cumulative through June 30, 1995

[in milliens of dollars. Source: “Monthly Statement of the Public Debt of the United States”; Market Analysis Saction, U.S. Savings Bonds Division]

Amount outstanding
Sales plus Matured

Accrued accrued Interest- non-interest-

Series Sales ' discount discount Redemptions ' bearing debt bearing debt
) (2 3) ) (5) 6)

Savings bonds:

Senes AD% ... 3,949 1,054 5,003 5,002 - 1
Series E, EE, H,andHH. ... ... 332,416 166,166 500,582 319,860 180,136 2,069
Series FandG.............. 28,396 1,125 29,521 29,517 - 3
Series JandK............... 3,556 198 3,754 3,753 - -
Savings notes ................. 862 625 1,487 1134 349 -
369,179 171,168 540,347 359,266 180,486 2,074

! Sals and redsmption figures include exchange of minor amounts of (1) matured series E
bonds for series G and K bonds from May 1951 through April 1857; (2} series F and J bonds
for series H bonds beginning January 1950; and (3) U.S. savings notes for series H bonds
beginning January 1972; howavar, they exclude exchanges of series E bonds for series H and

HH bonds.
2 Details by series on a cumulative basis and by period of series A-D combined can be found
in the February 1952 and previous issues of the “Treasury Buiietin.”

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

{in millions of dollars. Source: “Monthly Statement of the Public Debt of the United States”; Market Analysis Section, U.S. Savings Bonds Division]

Amount outstanding

Sales plus Redemptions Matured
Accrued accrued Sales Accrued interest- non-interest-
Period Sales discount discount Total price’ discount' bearing debt bearing debt
() @ 3 (4) (5) (6) {7) 8
Fiscal years:
1935-90. . 313,968 126,664 440,632 316,706 252,569 64,137 122,470 1,440
1991 .. 9,154 9,852 19,006 7510 4,498 3010 133,844 1,525
1992 .. 13,591 8,739 22,330 7,384 4,415 2,970 148,604 1,720
1993 ...l 17,262 9,292 26,554 7,790 4,965 2,825 167,373 1,716
1994 . ... 9,485 9,437 18,922 9,330 5813 3517 176,766 1,857
Calendar years:
1935-90 315,992 128,736 444729 318,544 253,702 64,839 1,124,439 1,775
9,494 9,907 19,401 7,450 4,464 3987 136,258 1,864
17,659 8,816 26,475 7,361 4,445 2917 155,297 1,969
13,370 9,453 22,822 8,146 5,106 3,040 169,775 2,145
8,999 9,446 18,445 9,896 6,178 an7 178,138 2,335
660 733 1,393 832 303 528 175,211 1,920
627 817 1,444 864 544 319 175,812 1,895
645 756 1,401 970 641 329 176,267 1,873
532 750 1,282 801 535 266 176,765 1,857
602 954 1,556 803 453 350 177,539 1,832
677 707 1,384 805 534 301 178,108 1,811
784 735 1,519 970 643 327 178,138 2,331
768 836 1,604 1,428 g1g 509 178,302 2256
562 765 1,327 951 572 3719 178,816 2,209
648 754 1,402 1,069 704 366 179,190 2175
577 956 1,633 954 558 396 181,938 2,135
615 704 1,318 989 581 408 182,270 2,101
515 723 1,238 948 595 353 182,554 2,074

' Bacause there is a normal lag in classitying redemptions, the distribution of redemptions
betwesn sales price and accrued discount has been estimated.
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TABLE SBN-3.--Sales and Redemptions by Period, Series E, EE, H, and HH
[In milhions of dollars Source “*Monthly Statement of the Public Debt of the United States”; Market Analysis Section, U 8. Savings Bonds Dvision) o
Amount outstanding
Sales plus Redemptions Exchange of Matured
Accrued accrued Sales Accrued E bonds for Interest- non-interest-
Perod Sales discount discount Total price discount  Hand HH bonds bearing debt  bearing debt
m @ 3 4 (5) (6) Y] U ©
Series E and EE
Fiscal years:
194190, ........... 264,485 124,265 388,750 261,370 199,638 61,731 12,960 112,975 1,425
1991 .. ........... 9,154 9,852 19,006 6,952 3,942 3,010 857 124,095 1,509
1992 ... 13,591 8,739 22,330 6,909 3,939 2,970 1,038 138,286 1,701
1993 ... 17,262 9,292 26,554 7335 4,509 2,825 1,226 156,286 1,694
1994 ... ... ... 9,485 9437 18,922 8,836 5,259 3,577 844 165,387 1,835
Calendar years:
1941-90............ 266,516 126,297 392,812 263,073 200,629 62,445 13,122 114,929 1,747
1991 ...l 9.494 9878 19,372 6,896 3,922 2,974 902 126,099 1,836
1992 ...l 17,659 8,816 26475 6,909 3,992 2917 1,170 144724 1,939
1993 ...l 13,370 9453 22,822 7,664 4,624 3.040 1,070 158,633 2,119
1984 .............. 8,999 9,446 18,455 9,304 5,587 3,717 855 166,731 2,307
1994 -June ......... 660 732 1,392 784 256 528 67 163,895 1,920
July......... 627 817 1,444 816 497 319 76 164,471 1,676
Aug. ......... 645 756 1,401 913 584 329 73 164,908 1,855
Sept.......... 532 750 1,282 752 486 266 7 165,387 1,835
Oct. ......... 602 954 1,566 751 401 350 65 166,148 1,815
Nov. ......... 877 707 1,384 781 480 301 66 166,705 1,795
Dec.......... 784 735 1,519 917 589 327 64 166,731 2,307
1995-Jan. ......... 760 836 1,604 1,360 851 509 70 166,978 2234
Feb.......... 562 765 1,327 891 51 379 7 167,330 2,188
Mar. .. ....... 648 754 1,402 999 633 366 83 167,747 2,151
Apr. .. ....... 577 956 1,633 888 401 396 78 168,354 2,112
May ......... 615 704 1,319 927 519 408 79 168,702 2,078
June......... 515 723 1,238 885 532 353 85 168,997 2,051
Series H and HH
Fiscal years:
1952-90............ 13,573 - 13,573 17,028 17,028 12,960 9,495 i
1991 ... -37 -37 557 557 857 9,749 13
1992 ..., § ] 476 476 1,038 10,319 15
1993 ... - . 455 455 1,226 11,087 17
1994 .. ............ 3 3 555 555 844 11,379 17
Calendar years
195290 ........... 13,578 - 13,578 17,164 17,164 13122 9,509 24
1991 ...l -36 -36 539 539 902 9,825 25
1992 .............. 31 - -31 453 453 1,170 10,573 25
1993 .............. 18 -18 482 482 1,070 11,143 25
1994 ......... ... 1 - 1 592 582 855 11,407 24
1994 - June ......... 2 - 2 48 48 67 11,316 19
July .ol -4 - -4 48 48 76 11,340 18
Aug.......... 3 - 3 57 57 73 11,360 18
Sept.......... -3 -3 49 49 7 11,379 17
Oct. ......... -1 - -1 52 52 65 11,391 17
Nov.......... -1 - -1 54 54 66 11,403 16
Dec.......... 1 - 1 53 53 54 11,407 24
195-dan. ......... 4 - 4 69 69 70 11,414 2
Feb. ......... - - 61 61 71 11,426 2
Mar. ... ... 4 4 70 70 83 11,443 19
Apr. ... 2 - -2 67 67 78 11,454 19
May ......... 1 1 62 62 79 11,472 18
June .o -6 - -6 63 63 85 11,489 17

May 1. 1967 through June 30, 1970. to E bond buyers

Note --Senes E and EE intluge U S savings nofes (Freedom Shares) on sale from
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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 descrip-
tion of the Federal debt.)

o Table OFS-1 presents Treasury marketable and non-
marketable securities and debt issued by other Federal agen-
cies held by Government accounts, the Federal Reserve banks,
and private investors. Social Security and Federal retirement
trust fund investments comprise much of the Government
account holdings.

The Federal Reserve banks acquire Treasury securities in
the market as a means of executing monetary policy.

o Table OFS-2 presents the estimated amount of public
debt securities held by private investors. Information is ob-
tained from sources such as the Federal financial institution
regulatory agencies. State, local, and foreign holdings include
special issues of nonmarketable securities to municipal entities
and foreign official accounts. They also include municipal,
foreign official, and private holdings of marketable Treasury
securities. (See footnotes to the table for description of investor
categories.)
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OWNERSHIP OF FEDERAL SECURITIES

TABLE OFS-1.--Distribution of Federal Securities by Class of Investors and Type of Issues

[In millions of doliars Source Financial Management Service, Finanaal Reports Branch]

Total Interest-bearing public debt securities

End of Federal Public issues

tiscal year securities Total Held by U.S. Government accounts held by Federal

or month outstanding outstanding Total Marketable Nonmarketable Reserve banks

(" @ ) @ (5) ©
1990 ... 3,266,073 3210943 795,762 15,731 780,031 232,541
1991 .. 3,683,054 3662,759 919,573 11318 908,255 264,708
1992 ... 4,082,871 4,061,801 1,016,330 5.522 1,010,808 296,397
1993 ... 4,436,171 4,408,567 1,116,713 3,225 1,113,488 325,653
1994 ...l 4,721,293 4,689,524 1213115 1,426 1,211,689 355,150
1994-June................ 4,673,263 4,642,523 1,202,951 2,345 1,200,606 357,703
duly ..o 4,664,196 4,615,171 1,196,787 1.947 1,194,840 351,608
Aug................. 4,719,618 4,688,745 1,199,765 1,708 1,198,057 355,629
Sepl. ............... 4,721,293 4,689,524 1213115 1.426 1,211,689 355,150
Ot oo 4,760,604 4,730,969 1,219,609 1,584 1,218,025 355,928
Nov..........ovvvns 4,805,282 4,775,318 1,223,252 1,584 1,221,668 365,700
Dec..........coeven 4,826,916 4,768,171 1,257,048 1,684 1,255,464 374,084
1995-dan................ 4,842,572 4,812,208 1,259,092 1,584 1,257,508 364,997
Feb................. 4,880,753 4,850,521 1,258,572 1,519 1,257,053 365,631
Mar................. 4,890,575 4,860,502 1,254,674 1,519 1,253,155 368,300
Apro ...l 4,878,806 4,831,533 1,271,219 1,519 1,269,700 371,304
May................ 4,930,589 4,900,346 1,278,602 1,518 1,277,083 373,578
dune................ 4,978,233 4,947,814 1,316,564 1,519 1,315,045 388,965

Matured Agency securities
public Held by
debt U.8. Government
End of Interest-bearing public debt securities, con. and debt accounts and Held by
fiscal year Held by private investors bearing no Total Federal Reserve  private
or month Total Marketable Nonmarketable interest ouistanding banks investors
(1) {8) @ (10) {1 {12) (13)

1990 ... 2,182,640 1,844,487 338,153 22,370 32,758 182 32,576
1991 . 2478,478 2114634 363,844 2,544 17,751 176 17,575
1992 ... ...l 2,749,074 2,375,557 373,517 2819 18,250 123 18,127
1993 ..., 2,966,201 2576.032 390,169 292 24,682 21 24,661
1994 ... 3,121,259 2735026 386,233 3226 28,543 17 28,526
1994 -June................ 3,081,869 2,690,941 390,928 3279 27.461 17 27,444
duly .. 3,067,776 2,680,914 386,862 20,191 27,834 17 27817
Aug............o.. 3,133,351 2,746,365 386,986 3,246 27,627 17 27610
Sept .. ... 3,121,259 2,735.02%6 386,233 3,226 26,543 17 28,526
Oct .....coveviinns. 3,155,432 2,769,088 386,345 3,198 26,437 17 26,420
NOV....oonrninnnns 3,186,366 2,801,459 384,807 3203 26,762 17 26,745
Dec.......ooevvunne 3,138,039 2,750,367 387,673 30,979 26,766 17 26,749
1995-Jan, ...l 3.188,119 2,806,817 381,302 3619 26,745 17 26,728
Feb.................. 3226,318 2,844,780 381,539 377 26,455 17 26,438
Mar ... 3,236,528 2,856,515 380,013 3,614 26459 17 26,442
ADL oo 3.189,010 2,809,430 379579 20,785 26.479 17 26,462
May ..............e. 3,248,166 2,866,367 381,798 3580 26,663 17 26,646
JUne. .. ..., 3,242,285 2,862,136 380,149 3558 26,861 17 26,844
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TABLE OFS-2.--Estimated Ownership of Public Debt Securities by Private Investors

[Par values ' in bilions of doiiars. Source: Office of Market Finance)

Nonbank investors
Individuals® Money Stateand  Foreign
End of Totalpri-  Commer- Savings Other  Insurance  market Corpo-  local govern- and inter- Other
month  vatelyheld cialbanks?  Tofal Total bonds*  securities companies  funds raions®  ments®  national” investors®
(1) ] @ 4 S ©) Ul @) @) (10) 1) (12)
1985 - Mar. .. .. 1,254.1 192.6 1,061.5 145.1 75.4 69.7 66.6 26.7 50.8 199.8 199.6 372.8
June ... 12920 1956 1,094 1487 76.7 720 69.1 248 549 2134 2138 ns
Sept.... .. 1,338.2 19%6.2  1,1420 1514 78.2 732 734 27 55.0 226.5 2229 3861
Dec. .... 14172 189.4 1,227.8 154.8 798 75.0 80.5 251 50.0 299.0 2248 384.6
1986 - Mar. ... 1,473 164.3 1,278.8 157.8 81.4 76.4 85.8 299 59.6 300.0 232.6 41341
June ... 15027 184.4 1,308.3 169.5 83.8 757 87.9 228 612 317.4 250.9 408.6
Sept..... 1,583.3 194.8 1,358.5 158.0 871 709 93.8 24.9 65.7 329.0 265.5 4216
Dec. .... 16020 1977 1,404.3 162.7 923 704 101.6 28.6 68.8 3421 263.4 43741
1987 -Mar. ... 11,6414 193.6 14478 163.0 97 €8.3 106.3 18.8 735 359.0 2728 4545
June .... 1,658.1 1925 1,465.6 165.6 96.8 68.8 104.7 20.6 79.7 3754 281.1 4384
Sept..... 1,680.7 198.4 1,482.3 167.7 98.5 69.2 106.2 15.5 818 386.5 279.5 4451
Dec. .... 17314 194.4 1,537.0 172.4 101.1 713 108.1 14.6 84.6 403.9 299.7 453.7
1988-Mar. .... 1,7796 195.6 1,584.0 178.1 104.0 741 1102 15.2 86.3 4135 3325 4481
June ... 17867 1908 1,585.9 182.0 106.2 758 1135 13.4 87.6 423.5 3454 430.5
Sept..... 1,.821.2 1915 1,629.7 186.8 107.8 79.0 1159 1141 85.9 428.5 3459 455.6
Dec. .... 18585 185.3 1,673.2 190.4 109.6 808 1186 18 86.0 4354 3622 468.8
1989 -Mar. ... 19034 1924 1,7111.0 204.2 112.2 92.0 119.7 13.0 89.4 435.0 376.6 4731
June .... 11,9081 1784 1,730.7 217 114.0 97.7 120.6 1.3 81.0 439.2 369.1 4878
Sept..... 1,958.3 166.9 1,791.4 2135 1157 878 121.2 12.9 90.9 4425 394.9 5155
Dec. .... 20158 185.3 1,850.5 216.4 17.7 98.7 123.9 14.9 934 4425 429.6 5298
1990 -Mar. .... 2,115 178.8 1,936.3 222.8 119.9 102.9 1323 31.3 94.9 4556 4218 §77.6
June .... 21418 177.3 1,964.5 229.6 121.9 1077 133.7 28.0 96.9 464.4 4273 584.6
Sept..... 2,207.3 180.0  2,027.3 2325 1239 108.6 136.4 34.0 102.0 460.9 440.3 621.2
Dec. .... 22883 1721 2,116.2 2338 126.2 107.6 138.2 455 108.9 462.5 458.4 668.9
1991 -Mar. ... 2,360.6 1876 21731 2383 128.7 108.6 147.2 65.4 1149 466.7 464.3 676.2
June ... 23979 196.2 2,201.7 2435 1332 1103 156.8 55.4 130.8 4713 4736 670.2
Sept..... 24894 2175 2218 2675 1354 122.1 1714 64.5 142.0 472.9 4773 686.3
Dec. .... 2563.2 2325 2,330.7 263.9 138.1 1258 181.8 80.0 150.8 485.1 4917 6774
1992 -Mar. .. .. 2,664.0 2559  2,408.1 268.1 142.0 126.1 188.4 84.8 166.0 484.0 507.9 708.9
June ... 27124 267.0 2,445.4 2751 145.4 128.7 192.8 79.4 175.0 488.1 529.6 705.5
Sept. ... 2,765.5 2875 24780 281.2 150.3 130.9 194.8 794 180.8 479.5 535.2 7271
Dec. .... 28399 2044 2,545.5 289.2 167.3 131.9 187.5 79.7 192.5 476.7 549.7 760.2
1993 -Mar. .... 2895.0 310.2 2.584.8 297.7 1636 1341 208.0 719 199.3 488.8 564.2 749.2
June ... 29384 307.2 2,631.2 303.0 166.5 136.4 217.8 76.2 206.1 505.4 567.7 755.0
Sept. ... 2,983.0 3139 2,699.1 305.8 169.1 136.7 2294 748 2156 513.8 5913 7383
Dec. .... 30477 3222 27255 309.9 171.9 1379 2345 B0.8 213.0 508.9 1 623.0 7554
1994 -Mar. .... 30946 3449 2,749.7 315.1 175.0 140.1 2317 69.3 216.3 " 509.5 " 6322 ' 769.5
June ... 30882 3308 2,757.4 314 1774 144.0 $ 2345 ' 699 226.3 4947 ¢ 633.1 ' 787.9
Sept..... 31278 31389 2,813.9 327.2 178.6 148.6 1 246.2 60.1 2293 " 469.7 ' 8555 ' 8259
Dec. .... 3,168.0 12906 28774 333.0 180.5 152.5 12428 676 " 226.5 4433 '6886 ' 8756
1995 - Mar. ... 3239.1 " 3035 ‘29356 342.7 1814 161.4 1 258.0 1677 230.3 " 4152 1729.6 * 891.0
June .... 32446 » 3050  2,939.6 344.2 1826 161.6  © 260.0 »587 P221.7 4150 P7837  * 8504
; U.S. savings bonds, series A-F and J, are included at current redemption value. sStSttme agclj Ioc|al gg:emnggls estimate includes State and local government series as well as
Includes domastically-chartered banks, U.S. branches and agencies of foreign banks, New ate and local pension funds. . i . - i
1o vesmartcomianis oy e v b om0 e Ao o e S STt T St 195
* Includes parinerships and personal trust accounts. Ehe 1984 benchmark to September 1989; and the 1989 benchmark to date. )
Includas U.S. savings notes. Sales began May 1, 1967, and were discontinued June 30, 1870. Includes savings and loan associations, credit unions, nonprofit institutions, mutual savings

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

5 > > "
Exclusive of banks and insurance companies. accounts, and Government-sponsored enterprises.
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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
maturities for bills, notes, and bonds. The Treasury yieldcurve
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 guotations 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 pay-
ments and read at constant maturity points to develop a con-
sistent data series. Yields on Treasury bills are coupon

equivalent yields of bank discount rates at which Treasury
bills trade in the market. The Board of Governors of the
Federal Reserve System publishes the Treasury constant ma-
turity data series in its weekly H.15 press release.

e Table MY-2 shows average yields of long-term Treas-
ury, corporate, and municipal bonds. The long-term Treasury
average yield is the 30-year constant maturity yield. The
corporate bond average yield is developed by Treasury by
calculating reoffering yields on new long-term securities ma-
turing in at least 20 years and rated Aa by Moody’s Investors
Service. The municipal bond average yield prior to 1991 was
compiled by Treasury. Beginning with January 1991, the av-
erage yield is the “Municipal Bond Yield Average,” published
by Moody's Investors Service for 20-year reoffering yields on
selected Aa-rated general obligations. See the footnotes for
further explanation.

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

[in percentages. Source- Office of Market Finance

Date 3-mo. 6-mo. 1-yr. 21 3-yr. S-yr. 7-yr. 10-yr. 30-yr.
I @ @ ) (5) (6) 7 ® 9)
Monthly average
1994 -July.......... 4.46 495 548 6.13 6.48 6.91 7.12 7.30 758

Aug.......... 461 5.08 5.56 6.18 6.50 6.88 7.06 7.24 7.49

Sept.......... 4.75 524 576 6.39 6.69 7.08 7.28 7.46 7N

Ocl.......... 5.10 5.62 6.11 673 7.04 7.40 7.58 7.74 7.94

Nov........... 545 598 654 7.15 7.44 772 7.83 7.96 8.08

Dec.......... 5.76 6.50 7.14 759 n 7.78 7.80 7.81 787
1995-Jan.......... 590 6.51 7.05 751 766 7.76 7.79 7.78 7.85

Feb........... 5.94 6.31 6.70 7.1 125 7.37 7.44 747 7.61

Mar.......... 5.91 6.17 6.43 678 6.8 7.05 7.14 7.20 7.45

Apr........... 5.84 6.05 6.27 6.57 6.68 6.86 6.95 7.06 7.36

May.. ........ 585 593 6.00 6.17 6.27 6.41 8.50 6.63 6.95

June ... .. 564 5.66 5.64 5.72 580 5.93 8.05 6.17 6.57
End of month
1994 -July. . ........ 4.39 487 5.37 5.99 6.33 6.73 6.92 7.12 1.9

Aug.......... 468 5.03 5.56 6.17 6.44 6.81 7.00 7.19 7.46

Sepl.......... 4.80 543 596 6.62 6.92 7.28 7.46 762 782

Oct........... 520 572 6.18 6.84 710 748 7.65 7.8t 797

Nov.......... 5.72 6.22 691 7.40 7.62 7.79 7.84 79 799

Dec.......... 5.68 6.51 720 7.69 7.80 7.83 7.84 7.84 789
1995 -Jan........... 6.00 6.40 6.84 7.26 7.39 7.54 7.58 7.60 .M

Feb.......... 5.94 6.19 6.44 6.79 6.90 7.06 7.15 7.22 7.46

Mar.......... 588 €13 6.49 6.80 6.92 7.08 717 720 7.44

Apr........... 587 6.08 6.32 6.60 6.72 6.88 6.95 7.07 7.34

May.......... 5.81 583 5.80 5.89 595 6.08 6.18 6.30 6.67

June ... 5.60 5.59 5.65 579 588 5.98 6.12 6.21 6.63

* Rates are *rom the Treasury yields curve
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CHART MY-A.--Yields of Treasury Securities,
June 30, 1995 *

Based on closing bid quotations (in percentages)

7
-1
6
(Year tick marks correspond with June data.)
5 T T T T T T T T T T T T T 7
97 99 01 03 05 07 09 11 13 156 17 19 21 23 25

Years

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

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

[In percentages Source Office ot Market Finance]

New Aa New Aa
Treasury corporate municipal
Period 30-yr. bonds bonds ' bonds ?
_ (1) @ B
MONTHLY SERIES-AVERAGES OF DAILY OR WEEKLY SERIES
1984
- T 11.75 12.65 9.18
B e e s 1195 12.80 9.30
AT e e e e 12.38 13.96 9.68
Al e s 12.65 13.64 9.69
L 13.43 14.41 10.28
JUN e e 13.44 14.49 10.44
JUIY . e e 13.21 14.25 9.95
G 12.54 1354 9.68
T A 12.29 13.37 9.93
. e 11.98 13.02 9.97
Y. e 11.56 12.40 9.79
DB, . 11.52 12.47 9.65
1985
JaN. 11.45 12.46 9.11
BB, . e 11.47 12.39 9.26
T 11.81 12.85 9.52
T 11.47 12.45 9.16
May. .. 11.05 11.85 8.79
UM 10.45 11.33 8.46
JUIY . e 10.50 11.28 873
AU e e e e 10.56 11.61 8.96
1o 10.61 11.66 9.04
DL e 10.50 11.51 9.00
OV, e e e e 10.06 11.19 8.45
DB, . e e e e e e e 9.54 10.42 8.4
1986
T D 9.40 10.33 8.02
- 893 9.76 6.93
T 7.96 8.95 6.93
BBl e e e 7.39 8N 714
VY. L 152 9.09 7.5
UM L. e e 757 9.39 775
U, e e 127 an 7.34
UG Lo 733 9.03 1.66
o T 762 9.28 6.94
L 7.70 9.29 6.59
OV, ettt 752 8.99 6.72
DO, e 737 68.87 6.70
1987
T T 7.39 8.59 6.18
O, 7.54 8.58 6.34
VAL, o e 755 8.68 6.47
o 825 9.36 743
MY, . 8.78 995 7.1
- 857 9.64 769
Ul e e e 8.64 9.70 7.48
AUG. L. et e 897 10.09 7.59
L 9.59 10.63 7.90
0 961 10.80 833
OV, e 895 10.09 776
DG, ..t 9.12 1022 783

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

[in percentages. Source: Office of Market Finance)

New Aa NewAa
Treasury corporate municipal
Period 30-yr. bonds bends * bonds?
M @ G
MONTHLY SERIES-AVERAGES OF DAILY OR WEEKLY SERIES
1968
0T e 8.83 9.81 1.46
PO, - . et ee e e e et et a e e e aae st e e n e an et et s aaaaetntennas 843 943 7.34
Y 863 9.68 155
N 835 9.92 7.69
MY . .oiei i it e ittt ae e 923 1025 763
L1 9.00 10.08 7.67
U, oo een i e ae et ine s 9.14 10.12 763
T 932 10.27 762
PP 9.06 10.03 7.30
0 G 889 9.86 121
NOV. . et ee ettt oe it s e aaae s eua e s a s e e s e e asaea e i et 9.02 9.98 7.39
1 3 501 10.05 740
1988
N 893 9.92 718
= 901 1.1 7.31
O 917 10.33 742
Al ettt it et et e aaa e et e st re et aaaaaeas 9.03 10.11 7.0
B . eei ettt r e e e e e e e 8.83 9.82 7.05
JUNB it teiie et ret e st et i e et et et r e a e e e asen 827 9.24 6.94
g 8.08 9.20 6.83
T PN 812 9.09 6.73
T P 815 9.29 7.10
0 8.00 9.04 713
e 7.90 920 6.95
.- R 7.9 9.23 6.76
1950
JAL it ieeieires e b e eae e aa et 8.26 9.56 6.95
-+ 850 968 7.03
T T T 8.56 9.79 7.09
T P 876 10.02 126
o P 873 997 7.14
JURB . s e it ettt ittt ea et e asra it e i e r e sttt 8.46 9.69 6.98
T T 8.50 972 7.03
AU, o iir ettt it ettt e i r e e e R i s eyt s 8.86 10.05 713
L O D 9.03 10.17 7.15
o T PP P 8.86 10.09 1.24
OV, ottt ittt e et e e re e e et 8.54 9.79 6.87
1 824 955 6.85
1981
T P 827 9.60 7.00
2 S U 8.03 914 6.61
T 829 9.14 6.88
T T T T 821 9.07 6.81
O T T T R T 827 913 6.78
U0 . ettt ittt ettt et e s e et iaei et a e s B47 937 6.90
T R TTRRTT T 8.45 9.38 6.89
T S T LT EE TR E T T PR 814 888 6.66
L L LLETETTTRRTS 795 8.79 6.58
¢ A P 7.93 8.81 6.44
O PP PP PR R R 792 8.72 6.37
2. S T T T 7.70 855 6.43

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

[in percentages. Source Office of Market Finance]

New Aa NewAa
Treasury corporate municipal
Period 30-yr. bonds bonds ' bonds ’
- - - m____ e @
MONTHLY SERIES—AVERAGES OF DAILY OR WEEKLY SERIES
1992
T P 758 8.36 6.29
R 785 8.63 6.42
N 797 8.62 €.59
D 7.96 8.59 €.54
L 7.89 8.57 6.39
UM . o 784 8.45 6.32
UL e 7.60 8.18 5.90
T 7.39 7.96 5.8
1 7.34 7.99 6.05
L RO 753 8.17 6.18
O, ot e e e e e e 761 8.25 6.22
DB, . e 7.44 8.12 6.02
1993
TP 1.4 7.9 6.05
L2 7.09 173 5.74
Mar e 6.82 7.39 5.54
AT o 6.85 748 5.64
MY . e e 6.92 152 5.61
JUMB . L 6.81 7.48 5.54
U e e e e e e 6.63 7.3 5.40
AUG. - oo 6.32 7.04 550
T SR T PRSP 6.00 6.8 544
e et e 594 6.88 5.23
N 6.21 717 5.19
DL, . e e 6.25 7.22 5.27
1994
B e e 6.29 7.16 519
3 6.49 127 5.16
7 A AP 6.91 764 547
ADL.. e e e 1.2 7.95 5.59
MY e 7.41 8.17 5.79
T 740 8.16 5.96
JUIY . e e e 7.58 8.30 6.11
AU o e e 7.49 8.25 6.07
27 7.7 8.48 6.10
B 7.94 8.76 6.31
1. 7 8.08 8.89 6.79
D, - .ot e e e e 7.87 8.66 6.63
1995
AL o 7.85 8.59 6.48
D, © oo e e e e 761 8.39 6.09
MaE. e e 7.45 8.23 5.91
AL e 7.3 8.10 5.80
P 6.95 7.68 5.75
U - oo e e e 6.57 7.42 5.61
' Treasury senes basad on 3-week moving average of reoffering yields of new corporate bonds 2 Index of new reoflering yields an 20-year general obligations rated Aa by Moody's Inves-

rated Aa by Moody's Investors Service with an onginal matunity of at least 20 years. tors Service. Source: U.S. Treasury, 1980-S0; Moody’s, January 1991 fo present.



MARKET YIELDS 59

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

Monthly averages (in percentages)

Treasury 30-Yr. Bonds
Aa Municipal Bonds

Aa Corporate Bonds

(Year tick marks correspond with June data.)
[ 1 l [ l I l T |
85 86 87 88 8 90 91 92 93 94 95

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

The U.S. Currency and Coin Outstanding and in Circula-
tion (USCC) statement informs the public of the total face
value of currency and coin used as a medium of exchange that
1s 1n circulation at the end of a given accounting month. The
statement defines the total amount of currency and coin out-
standing 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 incorporaled into the
“Treasury Bulletin.” The USCC comes from monthly reports
compiled by Treasury offices, various U.S. Mint offices, the
Federal Reserve barks, and the Federal Reserve Board.

TABLE USCC-1.--Amounts Outstanding and in Circulation, June 30, 1995

[Source Financial Managemsn! Service's Gensral Ledger Branch)

Total
currency Federal Reserve Us. Currency no
and coin Total notes ' notes longer issued
Currency ) @ 3 (4) (5)
Amounts outstanding. . ... ....... $498,270,953,731 $475,363,116,833 $474,781,026,584 $322,539,016 $259,551,233
Less amounts held by:
The Treasury .. .............. 339,161,309 49,891,600 8,812,487 40,867,239 211,874
The Federal Reserve banks. . ... 79,677,502,324 79,319,526,846 79,319,522,576 - 4270
Amounts in circulation . ... ... .. $418.254,290,098 $395.993,698,387 $395,452,691,521 $281,671.777 $259,335,089
Total Dollars ? Fractional coins
Coins? 0 ) 3
Amounts outstanding. ... ... .. ... $22,907,836,898 $2.024,703,898 $20,883,133,000
Less amounts held by:
The Treasury .. .............. 289,269,709 235,489,069 53,780,640
The Federal Reserve banks. . ... 357,975,478 35,879,396 322,096,082
Amounts in circulation . ... . .... $22.260.501.711 $1.753,335,433 $20,507,256,278

See footnotes following table USCC-2
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TABLE USCC-2.-~Amounts OQutstanding and in Circulation, June 30, 1995

[Source: Financial Management Service's General Ledger Branch]

Federal Currency
Reserve us. no longer
Curmency in circulation Total niotes * noles issued
by denomination 3 {2 3 {4)
.3 $6,907,442,896 $8,758,625,617 $143,481 $148,673,798
8 e i 1,014,824,926 882,146,784 132,665,566 12,576
L 2 7,122,035,108 6,977,711,760 110,860,410 33,402,935
S0 e 13,978,706,870 13,955,567,550 5,950 23,133,370
$20 ..o 84,849,380,040 84,829,275,260 3,380 20,101,400
50 .. e 43,966,639,350 43,955,147,150 11,482,200
8100 ..o e 237,835,551,600 237,775,588,900 387,992,900 21,969,800
8500 . 145,292,000 145,104,500 187,500
SLO00. ... e e 168,605,000 168,399,000 206,000
$5000. ... e 1,770,000 1,715,000 §5,000
$10000......ciivei i e 3,450,000 3,350,000 100,000
Fractionalpants ............ccovviinennnn, 485 - 485
Partialnotes* .........c.covvieiiiinnnns 115 - 20 25
Total CUMENCY . ... eeeneeeennennen, §395,993,698,387 §395,452,601,521 $281 67,777 $259,335,089
Comparative tolals of
curency and coins Amount Per
In circulation~ (in millions) capita ®
selected dates iy} @
Juned 1985........ i 418,254 1,591.24
May 31,1995, .....oovnneenniriannn, 411,125 1,565.37
Apr.30,1985...........ccici i 405,279 1,544.28
Sepl.30,1980..........coiiii i, 278,903 1,105.14
Sepl. 30,1985.........ccieriiiaiininns 167,337 782.45
Sepl. 30,1980 ......cveiiniiaananns 129,916 §81.48
Juned0, 1975 .. ... e 61,196 380.08
e 1970. . ... 64,351 265.39
June30,1965.......cceveieieiiinein.s 39,719 204.14
June 30,1960 . ........cvviiiianniaerens 32,064 17747
Juned0, 1955 . ... 30,229 182.90
June30,1980 ... ..ol 27,156 179.03
" Issued on or after July 4, 1929, 4 Represents vaue of certain partial denominations not presented for redemption.

:Emhmsmmmedlm at premium prices.
Includes $4€1,781,896 in standard sitver dollars.

®Based on Bureau of the Census estimales of population.
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INTRODUCTION: International Financial Statistics

The tables in this section provide statistics on the U.S.
Government’s reserve assets, liabilities to foreigners, and its
international financial position. All monetary figures are in dollars
or dollar equivalents.

e 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 IME

. Tabl.e IFS-2 contains statistics on liabilities to foreign
0 :_czal institutions, and selected liabilities to all other foreigners,
which are used in the U.S. balance of payments statistics.

» Table IFS-3 shows nonmarketable bonds and notes that
Treasury issues to official institutions and other residents of
foreign countries.

» Table IFS-4 presents a measure of weighted-average
changes in exchange rates between the U.S. dollar and the curren-
cies of certain other countries.

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

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

Reserve posifion
Total Special in International
End of calendar reserve drawing Foreign Monetary
year or month assels ' stock’ rights *° currencies * Fund " *
(1) (3 (4) B

1990, .. ..o 83,316 11,058 10,989 52,193 9,076
1991, o 7,721 11,059 11,240 45,934 9,488
1992, ..o 71,323 11,056 8,503 40,005 11,759
1993 . 73442 11,053 9,039 41,532 11,818
1994 -July................... 75,443 11,052 9,696 2512 12,183
AU 75,740 11,054 9,837 42,688 12,161
Sept.....ooiiii 76,532 11,054 9,971 43,440 12,087

0 78,172 11,053 10,088 44,692 12,339
Nov.....o.ooovoniii.t. 74,000 11,082 10,017 40,894 12,037
Dec..oooveviveninnnn, 74,335 11,051 10,039 41,215 12,030
1995-Jam.. . ...l 76,027 11,050 10,154 42,703 12,120
Feb.......ocoveeiviin 81,438 11,050 11,158 46,378 12,853
Mar........c.oooe 86,761 11,053 11,651 50,639 13,418
Apr.......ol 88,756 11,055 11,743 51,752 14,206
May........cooeiiinn 90,549 11,054 11,923 53,204 14,278

June ...l 90,063 11,054 11,869 52,864 14,276

July. oo 91,534 11,053 11,487 54,233 14,761

! Beginnin July 1974, the International Monetary Fund (IMF) adopted a techniqua for valuing
the special drawing right (SDR) based on a weighted-average of exchange rates for the
currencies of selected member countries. The U.S. SDR holdings and reserve position in the
;MF—' are also valued on this basis beginning July 1974.

Treasury values its gold stock at $42.2222 per fine troy ounce and pursuant 1031 U.5.C. 5117
(b) issues gold certificates to the Federal Reserve at the same rate agains! all gold held.
% Inciudes allocations of SDRs in the Special Drawing Account in the IMF, plus or minus
transactions in SDRs.

*Includes holdings of Treasury and Federal Reserve System; beginning Novernber 1978, these
are valued at curtent market éxchange rates or, where appropriate, at such other rates as may
be agreed upon by the parties to the transactions.

® The United States has the right to purchase foreign currencies equivalent fo its reserve
position in the IMF automatically if needed. Under ag)pmpnale conditions, the United State:
could purchase additional amounts relaled to the U.S. quota.
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TABLE IFS-2.--Selected U.S. Liabilities to Foreigners

- - lin milions ot dollars Source Office of Intgrnational Financial Analysis)

Liabilities to foreign countries

—Liabimes to
Official institutions' _other foreigners Liabili-
Market- Nonmarkel- _ Other Liabili- Market- ties

able U.S. able US.  readily ties ableUS.  tonon-
Liabiites ~ Treasury Treasury  market- reported Treasury  monetary
End of repotedby  bonds bonds able Liabili- by bonds  international

calendar banks in and and liabili- fiesto banks in and  and regional
year Total Total United States  notes® notes® ties* banks * Total  United States notes?® organizations ’

or month (1) @ 3) {4 (5) {6) 7 (8) © (10) oy
1990 .......... 1,192,827 334,915 119,367 202,905 449 8,152 611,088 232,151 93,625 138,526 14,673
1991 .......... 1,215,772 349,905 131,088 204,096 4,858 9,863 597,123 250,754 93,732 157,022 17,990
1992 .......... 1,311,325 389,661 159,563 210,972 4,532 14,594 619,613 282,107 94,026 188,081 19,944
1993r......... 1,461,129 458,081 220,908 212,278 5,652 19,243 669,942 311,509 101,366 210,143 21,597
1994 - Juner. . 1,563,407 478,838 222,907 228,395 5,875 21,661 726,906 324,588 115,305 209,283 23,075
Julyr.. ... 1,557,768 493,390 231,463 233,458 5914 22,555 728,015 315,179 109,613 205,566 21,184
Aug. 1 1,570,142 495,646 222,818 243,214 5,952 23,662 731,073 324,700 113,313 211,387 18,723
Sept.r.... 1,595,561 498,677 221,075 247,885 5,990 23,727 737.276 338,032 119,287 218,745 21,576
Oct.r..... 1,618,357 508,929 227,465 250,732 6,031 24,701 743,454 344,269 118,980 225,289 21,705
Nov. r 1,609,630 501,460 216,752 253,492 6,069 25,147 732,564 354,627 119,030 235,597 20,979
Dec. r 1,649,412 497812 212,301 254,100 6,109 25,302 770,647 361,453 114,500 248,953 19,500
1995 - Jan.r . ... 1,655,065 494,656 207,123 255,929 6,138 25,466 767,102 373,166 117,790 255,376 20,141
Feb.r .... 1,676,979 504.945 214,667 258,039 6.094 26,145 767,515 385,190 118,539 266,651 19,329
Mar.r .... 1,703,274 520,189 225,387 262.061 6,135 26,606 780,118 381,765 110,029 271,736 21,202
Apr....... 1,716,066 529,807 231,765 265,205 6,174 26,663 775,903 389,743 114,735 275,008 20,613
Mayp ... 1,737,311 535,785 239,308 263,395 6210 26,872 774,59 406,551 115,165 291,386 20,384
Junep.... 1,772,511 554,027 245,990 274 317 6.245 27475 780,591 416,849 113,990 302,859 21,044

! Includes Bank for International Settlements
2 Denved by applying reported transactions to benchmark data

Includes current value of zero-coy,

follows Mexico beginning March 19
30-year matunty issue, Venezuela. b

. 20-year matui
inning December 1390, 30-year matunty issue. Argen-
tina. beginning Apnl 1993. 30-year maturity issue  Also, see footnotes 1o table IFS-3

n Treasury bond 1ssues to foreign governments as

issue and beginming March 1990

* includes debt secunties of U S Government corporations, federally sponsored agencies, and

prwate corporations
includes liabiities

currencies to toreign

$ Includes marketable U S Governmant bonds and notes held by foreign banks
? Poncipally the International Bank for Reconstruction and Development. the Inter-Amancan

yable n dollars to foreign banks and habimes payable in foreign
nks and to “other toreigners *

Development Bank. and the Asian Development Bank.

® Data tor the two lines shown
noldmﬁs of selected long-term U
ier dates Figures on the

for ea

second line are based in

yearend 1989 and are comparable to those shown for the &Iowing dates.

Note --Table I1s based on De
Department of Treasury by banks
States Data correspond generalk
Movements® section. Table exclu
hcldmas of US Treasury letters of cr

@ld by other internatonal and

noteg

es

or this date reflect diffarent benchmark bases for foreigners’
-S. securtties. Figures on the first ine are comparable lo those
ant on a bencnmark survey as of

partmant of Treasury data and on data reported 1o the
. other depository institutions, and brokers in the United
to statistics foliowing in this section and in the “Capital
International Monetary Fund "holdings of dollars" and
edit and nonnegotiable noninterest-bearing special U.S.
regional organizations.
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TABLE IFS-3.--Nonmarketable U.S. Treasury Bonds and Notes Issued
to Official Institutions and Other Residents of Foreign Countries
[in millions of dollars or dollar equivalent. Source: Office of International Financial Analysis]
Payabls in dollars
End of calendar Grand total Total Argentina ' Mexico Venezuela®
year or month m @ 3 @ (8)
1990 .oeeeeeeicniiieeann 4,491 4491 3,790 701
1991 1o 4,858 4,858 4,009 759
11 U 4,532 4,532 3715 817
1993 0o 5,652 5,652 818 3,949 885
1994 - JUN8 ..o 5875 5,875 848 4,106 921
Y e 5314 5914 853 4,134 927
AUG. ..o 5952 5,052 858 4,161 933
% SO 5.990 5,090 863 4,188 939
Oct....oovvvnneeees 6,031 6,031 869 4216 946
NOV. «veeeeereeeanen 6,069 6,069 874 4243 952
DEC. . .veerrianrnnne 6,100 6,109 879 421 959
1995 - Jan.1 ........eeeenee 6,138 6,138 885 4,288 965
Fo.r e 6,004 6,094 890 4,233 971
Mar.................. 6,135 6,135 895 4,262 978
AL 6174 6,174 900 4,290 984
MaY. ...overenee 6210 6,210 906 4319 985
e ... 6.245 6.245 o1 4343 991

* Beginning April 1993, includes cutrent value principal and accrued interest of zero-coupon,
r maturity Treasury bond issue o the govemment of Argentina. Face value of issue is

,685 million.
Includes current value of the follow
of Mexico: beginning March 1968,

zero-coupon Treasury bond issues to the
mgt?nrily issua'.y Face value is $2,

beginning March 1990, 30-year maturity issue. Face value of issue is $24,026 million.

Be
bon

inning December 1930, indicates current valua of zero-coupon, 30-year maturity Treasury
issue to the Republic of Venezuela. Face value of issue is $7,1
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TABLE 1FS-4.--Trade-Weighted Index of Foreign Currency Value of the Dollar

e e e ISource: Office of Foreign Exchange Cperations-«intemational Affairs)

" Index of industriat

Date country curtencies '
Annual Average
{1980 = 100)*
£ 139.2
L 119.9
1L P 107.5
L T e e et re ettt 100.4
L 102.8
11 98.8
8 98.0
L 7. 97.2
B g 1013
£ 100.8
End of period
(Dec. 1380 = 100)
- 1278
. 1144
L 778 978
3L 84
T QPN 1000
L+ T 044
-+ a7
L < 2 O A P 101.1
1+ TS PR 1033
11 T ‘9.0
L T 99.1
7 . g7.3
0%, SO 9.5
[ T 98.6
07 U '99.0
1985 -JaN.. . .ot e, et e e et ' 08.2
YT ' 97.3
Y Y ‘4.4
A 1921
P 920
- R 92.7
T 932

' index rs (@) 22 currencies of countres represented inthe Organization for Economic
CEoopeacnraggnc::d‘ D(evelopmom (OECD) Austraha. Austna. Belgum-Luxembourg. Canada.
Denmark, Finland, France, Germary. Greece, iceland, ireland. ltaly. Japan, the Netheriands.
New Zsaiand. Norway. Portugal, Span. Sweden, Switzerland. Tu ? and the United King-
dom, and (b} currancies of four major frading 8CONCMIES OUtsIda the OECD HongKong, Korea,
Singapore, and Tawan_Exchange satas are drawn from the Iniernational Monetary Fund's
*International Financial Statistics” when available

? index includias average annual rates as reported in “Infernational Financial Statistics.”

Note --Thess indices
value of the dolar that ai

are presented 1o
ro Droader han thos prov

o not purport 1o represant a guide to measuring the Im

nternational transactions The o

ndices are computed as

currency lavels with weights denved trom the share of

States dunng 19882-83.

ide measures of the general fura% exchaage
ided by single exchange rate levals.
pact of exchange rate levels on U.
etric averages of individual
country's trade with the United



INTRODUCTION: Capital Movements

Treasury collects information about the transference of
financial assets and other portfolio capital movements be-
tween the United States and foreigners, and has since 1935.
Commercial banks and other depository institutions, bank
holding companies, securities brokers and dealers, and non-
banking 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 Sys-
tem, and in consnltation with representatives of banks, securi-
ties firms, and nonbanking enterprises. Copies of the reporting
forms and instructions may be obtained from the Office of
International Financial Analysis, Office of the Assistant Sec-
retary for Economic Policy, Department of the Treasury,
Washington, D.C., 20220, or from district Federal Reserve
banks.

In general, information is reported opposite the country or
geographical area where the foreigner is located, as shown on
records of reporting institutions. However, information may
not always reflect the ultimate ownership of assets. Reporting
institutions are not required to go beyond addresses shown on
their records, and so may not be aware of the 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
country.

Transactions with branches or agencies of foreign official
institutions, wherever located, are reported opposite the coun-
try that has sovereignty over the institutions. Transactions with
international and regional organizations are not reported op-
posite any country, but are accounted for in regional groupings
of such organizations. The only exception is information per-
taining to the Bank for International Settlements, which is
reported opposite ‘Other Europe.’

Banks and other depository institutions, bank holding com-
panies, International Banking Facilities (IBFs), securities bro-
kers and dealers, and nonbanking enterprises in the United
States must file reports. These enterprises include the
branches, agencies, subsidiaries, and other affiliates in the
United States of foreign banking and nonbanking firms. Those
with liabilities, claims, or securities transactions below speci-
fied exemption levels are exempt from reporting.

Banks and other depository institutions, and some brokers
and dealers, file monthly reports covering their dollar liabili-
ties to, and dollar claims on, foreigners in a number of coun-
tries. Twice a year, June 30 and December 31, they also report
the same liabilities and claims items to foreigners in countries
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 ap-
plicable to these banking reports is $15 million.

Banks and other depository institutions, securities brokers
and dealers, and other enterprises report monthly their trans-
actions with foreigners in long-term securities. They must
Teport securities transactions with foreigners if their aggregate

purchases or their aggregate sales amount to at least $2 million
during the covered month.

Exporters, importers, industrial and commercial concerns,
financial institutions (other than banks, other depository insti-
tutions, and brokers), and other nonbanking enterprises must
file reports quarterly if liabilities to, or claims on, unaffiliated
foreigners amount to $10 million or more during the covered
quarter.

Nonbanking enterprises also report each month their U.S.
dollar denominated deposit and certificates of deposit claims
of $10 million or more on banks abroad.

The data in these tables do not cover all types of reported
capital movements between the United States and other coun-
tries. The principal exclusions are the intercompany capital
transactions of nonbanking business enterprises in the United
States with their own branches and subsidiaries abroad (own
foreign offices) or with their foreign parent companies, and
capital transactions of the U.S. Government, Consolidated
data on all types of international capital transactions are pub-
lished by the Department of Commerce in its regular reports
on the United States balance of payments.

o Section I presents liabilities to foreigners reported by
U.S. banks and other depository institutions, as well as brokers
and dealers. Dollar liabilities are reported monthly; those
denominated in foreign currencies are reported quarterly. Re-
spondents report certain of their own liabilities and a wide
range of their custody liabilities to foreigners.

e Section I presents claims on foreigners also reported by
U.S. banks and other depository institutions, brokers, and
dealers. Data on bank claims held for their own account are
collected monthly. Information on claims held for their do-
mestic customers as well as foreign currency claims, is col-
lected on a quarterly basis only. Maturity data are reported
according to time remaining to maturity. Reporting also cov-
ers certain items held by brokers and dealers in the United
States.

e Section I1I contains supplementary data on dollar liabili-
ties to, and dollar claims on, countries not listed separately on
the monthly reports submitted by banks, other depository
institutions, brokers and dealers in the United States. The
supplementary reports are filed semiannually as of the end of
June and December. (Note: Beginning with the September
1994 issue of the “Treasury Bulletin,” former table CM-III-1,
Dollar Claims on Nonbank Foreigners, will no longer appear.
Former table CM-III-2, Dollar Liabilities to, and Dollar
Claims on, Foreigners in Countries and Areas Not Regularly
Reported Separately, has been redesignated as table CM-I1I-1.
This semiannual data series will now appear in each issue of
the “Treasury Bulletin.”)

o Section IV shows the liabilities to, and claims on, unaf-
filiated foreigners by exporters, importers, industrial and com-
mercial concerns, financial institutions (other than banks,
other depository institutions, and brokers), and other nonbank-
ing enterprises in the United States. Information does not
include accounts of nonbanking enterprises in the United
States with their own branches and subsidiaries abroad or with
their foreign parent companies. These are reported by business
enterprises to the Department of Commerce on its direct
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investment torms. Data exclude claims on foreigners held
through banks in the United States.

¢ Section V contains information on transactions in all
types of long-term domestic and foreign securities with for-
eigners reported by banks, brokers, and other entities in the
United States. The data cover transactions executed in the
United States for the accounts of foreigners, and transactions
execuled abroad for the accounts of reporting institutions and
their domestic customers. This includes transactions in newly
issued securities as well as transactions in, and redemptions
of, outstanding issues. Also, some transactions classified as
direct investments in the balance of payments accounts may
be included. However, the data do not include nonmarketable
Treasury bonds and notes shown in table IFS-3.

In the case of outstanding securities, the geographical
breakdown of the transactions data does not necessarily reflect
the ultimate owners of or the original issuers of the securities.
This is because the path of a security is not tracked prior to its
being purchased from, or after it is sold to, a foreigner in a TIC
reportable transaction. That is, before it enters and after it
departs the reporting system, ownership of a security may be
transferred between foreigners of different countries. Such
transfers may occur any number of times and are concealed
among the net figures for U.S. transactions opposite individual
countries. Hence, the geographical breakdown shows only the
country of domicile of the foreign buyers and sellers of secu-
rities in a particular round of transactions.

SECTION IL.--Liabilities to Foreigners Reported by Banks

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

[In mulions of doliars. Source: Office of Ir

ynal Financial Analysis]

__ . Memoranda__
Fg_rgign countries ) Total liabilities
""" T - T T T International to all foreigners

Official institutions '~ _ Banks and other foreigners _~_~ andregional’ _reported by IBFs

Payable Payable Payable Payable
in in in in

End of Total Payable  foreign Payable  foreign Payable foreign  Payable foreign

calendar liabil- in curren- in curren- in curren- in curren-

year or month ies Tolal gollars cies’ Total dollars cies’ Total dollars  cies® dollars cies*
(1) @ 3 (@) ) (6) gl ® 9 (10) (1) {12)

1990, .............. 830,192 119,367 119.367 - 704713 634,430 70,283 6,113 5,918 195 315,220 56,613
1991............... 831,195 131,088 131088 - 690855 615997 74,858 9,252 8,981 27 299,179 51,129
1992, ... 883055 159,563 159,563 - 713639 641,346 72,293 9,853 9,350 503 315,697 58,394
1993r........... . 1003538 22090B 220,908 - 771,308 693,574 77,734 11,322 10,936 386 316,048 62,669
1994 - Juner........ 1078454 222807 222907 - 842,211 769,874 72,337 13,336 12,657 679 341,374 57814
Julyr ... 1,080,874 231463 231463 837628 765,291 72,337 11,783 11,104 679 348,098 57814
Aug.r........ 1,076,073 222818 222818 844386 772,049 72,337 8,869 8,190 679 344,156 57,814
Sepl.r ....... 1,082.448 221,075 221,075 - 856,563 774,107 82,456 11,810 10,923 887 345,370 67,522
Octr........ 1,101,003 227,465 227.465 - 862,434 779,978 82,456 11,104 10,217 887 346,402 67,522
Nov.r........ 1078674 216,752 216,752 - 851,594 769,138 82,456 10,328 9,441 887 346,001 67,522
Dec.r........ 1,106,509 212,301 212,301 - 885,147 796,227 88,920 9,061 8,506 555 357,967 67,447
1995-Jan.r......... 1,102,391 207,123 207,123 - 884,802 795972 88,920 10,376 9,821 555 356,849 67,447
Feb.......... 1,109,567 214,667 214,667 886,054 797,134 88,920 8,846 8,291 555 351,890 67,447

Mar. . ....... 1,126,149 225387 225,387 890,147 795,309 94,838 10,615 9263 1,352 350,011 73,680

Apr. ... 1,132.445 231,765 231,765 B90,638 795,800 94,838 10,042 8,690 1,352 338,881 73,680
Mayp....... 1,138,926 239,308  239.308 889,756 794,918 94,838 9,862 8,510 1,352 347,237 73,680
Junep ....... 1,150.910 245990 245990 894,581 799,743 94,838 10,339 8,987 1,352 356,724 73,680

! Includes Bank for International Settiemenis
2 Principally the International Bank for Reconstruction and Davelepment and the Inter-

gmencar\ Development Bank.
Data as of preceding quarter for non-quarier-end months.
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TABLE CM-I-2.--Total Liabilities by Type, Payable in Dollars
Part A.--Foreign Countries
[In millions of dollars. Source: Office of International Financial Analysisj
Official institutions ' Banks Other foreigners
us. us. us.
Total Treasury  Other Treasury Other Treasury  Other
End of foreign bilsand lia- billsand iia- To own billsand  lia-
calendar coun- Deposits certif- bili- Deposits certif-  bili- foreign Deposits certi- bili-
year or menth ties  Demand Time? icates  ties’ Demand Time® icates tes®  offces Demand Time’ icates ties?
{n (2 @ @ (5) (6) 7 (8) (9) (10) (1 12 (13 (14
1990 ...l 783797 1,940 14,405 79424 23,597 10,053 88,541 10,669 109874 321,667 9,710 64,086 6339 13,490
1991 .. 747085 2626 16504 92692 19266 8648 82,857 7471 94,190 320,099 9,004 57,574 8841 18313
1992 .. .oein 800903 1,302 17,939 104596 35726 10170 90,296 11,087 104,773 330,994 10,310 48936 10,053 24,727
19931 ... 914482 1,601 21,654 151,100 46553 9719 105192 10,712 148,206 318,379 10,238 45452 10,652 35024
1994 - Juner......... 992781 2029 24958 141578 54342 10622 108366 10,842 163,071 361,668 10,136 47,063 16,318 41,788
Julyr ..o 996,754 1472 27,522 146484 55985 10,093 106,888 10,147 167,603 360,857 10226 47,979 12,600 38,808
Aug.r......... 994,867 1,232 25776 143,640 52,170 9,568 107,110 12,268 161,768 368,022 10,025 48,804 14,107 40,377
Sept.r........ 995182 1691 26961 138451 53972 10,047 101,430 10,975 160,346 372,022 11251 46,653 14,362 47,021
Oclr......... 1,007,443 2,028 23,847 148033 5355t 11,023 106,204 10,783 162,215 370,773 11,477 47,837 14,047 455619
Nov.r......... 985880 1682 20,661 143222 51,187 11258 105,998 11,792 159,948 361,111 10,878 48,854 13541 45,657
Dec.r......... 1,008,528 1,664 23,211 139570 47,956 10628 111,480 11,218 151,675 396746 11,152 48484 11756 43,008
1995-dan.r ... 1,003,005 1598 22,673 133014 49838 10243 112,178 10992 156,522 388,247 11558 43422 12384 44,425
Feb........... 1,011,801 1587 25384 134341 53355 10,954 107,429 12,328 157,814 390,070 11482 49429 13277 44,351
Mar.... ....... 1,020,696 1705 23,809 141,716 58,067 10,788 107,657 15723 154,230 396,873 10,132 48,763 12385 38,749
Apr ...l 1,027,565 1485 25792 146417 58071 10,667 99,079 15717 162529 393,073 10550 51,841 12643 39,701
Mayp......... 1,034,226 1575 27,486 154,575 55672 11,365 102280 14,437 163,246 388,425 10552 52073 12524 40,016
Junep . ....... 1,045,733 1401 27,412 154517 62,660 10451 110,350 15022 153,740 396,190 10,166 51,977 12006 39,841
PART B.--Nonmonetary International and Regional Organizations
{In millions of dollars. Source: Office of International Financial Analysis]
End of U.S. Treasury
calendar Demand Time bills and Other
year or month Total deposits deposits * certificates liabilities *
U] @ &) (4) (5)
1990 ... 5918 36 1,050 364 4,469
1991 8,981 43 2,74 1,730 4,494
1992 .. 9,350 46 3214 1,908 4,182
1993 ..o 10,936 15 2,780 4275 3,866
1994-duner ... L. 12,657 281 3,373 2,825 6,178
dlyr .o 11,104 429 3,669 1,082 5924
Augr...o.ooo 8,190 431 2,872 836 4,051
Sept.r.......... il 10,923 428 3,189 767 6,539
Octr.....oooieiiin.e, 10,217 83 3,095 1,572 5,467
Nov.r........ooooeelt, 9,441 35 2917 501 5,988
[0 O 8,506 29 3,198 281 4,998
1995-dan.r ... 9,821 24 3715 280 5,802
Feb............oeil 8,201 35 3,484 407 4,365
Mar................... 9,263 31 3,809 314 5019
AL oo 8,690 214 3,954 763 3,759
Mayp.................. 8,510 34 3491 510 4475
dunep... ..ol 8,087 89 4,329 312 4257

! Includes Bank tor International Settlements.
Time deposits exclude negotiable time certificates of deposit, which are included in "Other
liabilities.*

Note.--Nonmonetary international and regional organizations include principally the Interna-
tional Bank for Reconstruction and Development and the Inter-American Development Bank.
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TABLE CM-1-3.--Total Liabilities by Country

{Position at end of period in millions of dollars Source: Otfice of International Financial Analysis]

Calendar year 1995
. Country 1982 1993r 1994r Feb. Mar. Apr. Mayp _  Junep
Europe:
Austria ... ................ 1,809 2,203 4,169 4541 4,845 4,863 4,79 4,691
Belgium-Luxembourg. .. _...... 23,781 31,558 26,351 26,687 28,057 26,984 29,844 25,215
Bulgaria .................... 419 99 61 561 629 956 912 1,010
Czechoslovakia .............. 580 817 953 388 1,011 941 942 914
Denmark............c..cenet 31 4,650 3037 2224 2,648 2819 3,063 2,684
Finland..................... 1,546 2567 1,568 1,886 1,340 2,146 1,826 1573
France ..................e.t 47,994 48,066 53,415 52,758 48,692 45,802 48,299 52,987
Germnany ................... 24,616 33352 32416 32,738 33,966 34,143 37,629 39,038
Creece..................... 920 1,527 1,402 2,074 2,273 2,204 2,208 2374
Hungary ..............oeciu 177 1,491 1,095 885 927 1,085 1,053 1,343
Ireland . ................ll 2.181 2,321 1,986 1,915 1,910 2.608 2,524 2,280
aly. ...ooooiiiiiiiiiea 12,211 14,537 13415 14,554 11,887 12,618 13,016 13,574
Netheriands . ................ 9,023 17,783 17,949 17,117 17,481 14,242 16,320 13,143
Noway..................... 3,451 3,071 2338 2,147 2,067 1,375 1,290 1,306
Poland ............coceeiul 2,191 2,292 2,316 2,967 3,678 3611 3,982 4,167
Portugal .................... 2484 3,488 2,997 4,158 2,973 3,108 3,023 2815
Romania.............o....... 17 125 529 350 268 278 218 256
Spain ... 10,307 21,356 15,592 12,043 13,266 11,450 11,418 12,134
Sweden .................... 3,083 2,643 3,155 2,309 2,565 1,892 1,536 3435
Switzedand. . ................ 43,144 45,747 43,282 41,501 41,287 43,190 41,918 49315
Turkey ..ooovvii v 2,958 3,584 3378 2,738 2,603 3714 3,278 3346
UnitedKingdom ... ........... 125,368 150,851 186,909 185,970 183,507 176,061 173,050 162,724
USSR ... 577 2532 2714 2,642 3.549 5,001 7122 7.257
Yugoslavia®................. 504 51 245 258 21 22 229 220
OtherEurope ................ 24,000 26,523 20,956 20,945 20,951 17,651 18,153 16,283
Total Europe............... 346,582 _ 423,754 442,778 436,356 432,50 419,049 427,649 424,084
Canada .......c.cveevennnnn. 23467 21567 26,681 28637 28,598 30,127 29,295 30,801
Latin America and Caribbean: '
Argentina..................0 9,633 14,591 17,269 11,956 10,053 10,229 10,443 10,948
Bahamas ................... 83,167 74824 104,604 99,753 101,162 98,093 93,315 97,705
Bermuda.................... 7314 8,096 8,674 8,761 9,002 9,019 8,743 7,360
Brazil ........coiih it 5,676 5,384 9,285 10,773 10,980 13,234 15,733 18370
British West Indies............ 159,240 199,830 237,532 241,290 244,832 252,700 251,481 261,148
Chile........cceovivenenns 315 3,314 3161 3374 3633 3,492 3.004 3534
Colombia................... 4,628 3.220 4633 4,09% 3,691 3,645 3479 3323
CUDA. ..., 3 3 13 5 5 6 5 5
Ecuador .................... 1,035 899 884 1,622 1,128 1,065 1,061 1,190
Guatemala .................. 1,400 1,224 1,136 1,094 1,077 1,100 1,086 1,145
JAMAICA .. ..o 379 425 541 476 504 435 555 462
Y . 19,960 28,373 12,380 16,907 15,823 17,319 18,336 19,321
Netherlands Antiles . ... ... 5,980 5277 5,061 5026 4,585 4,648 6,585 4562
Panama ................ e 4319 3,887 4,766 4,505 4,462 4911 5,103 4,409
PO . .ocveereeeeneeaaennn 1,116 963 912 905 904 942 1,025 1,008
Trinidad and Tobago ... 306 398 624 512 505 515 519 662
Uruguay ........coooeeinne 2,027 1,664 1,646 1,662 1,796 1,672 2,147 2,072
Venezuela .................. 12,183 13,33 14,493 13,488 13,180 12,678 12,964 11,796
Ot::a léaél#ﬁnw ........... 5,939 5931 6,086 6,215 6,379 6,726 6,763 6,764
Toad Ctobean ... 420 STier X705 43320 43701 M2738  a2MT 4554

See footnotes at end of table
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TABLE CM-I-3.--Total Liabilities by Country, con.
[Position at end of period in millions of dollars. Source: Office of International Financial Analysis]
Calendar year 1995
Country 1992 1993r 1994 1 Feb. Mar. Apr. May p Junep
Asia:
China:
Mainland. ................. 3275 4,011 10,066 15,661 12,017 12,138 9,459 10,679
TaiWan ..o 8,460 10,684 9,952 10,068 10,173 9,782 9,339 9,897
HongKong.................. 20,639 17,723 17,939 18,924 20,506 20,687 23,605 23594
India. ... 1,404 1,123 2,340 2,121 2,358 2,198 1,946 2,109
Indonesia................... 1,494 2,000 1,610 1,980 2,132 1,721 2,657 2,144
lsrael ..o 3785 4,453 5,158 4,956 5,006 5414 5,334 4578
Japan...........o. 77735 79,237 88,565 87,509 105,563 112,478 110,897 111,085
Korea......oovovvveiivunnns 3,367 4,963 5,226 4277 4,458 4,848 5,135 5,097
Lebanon. .......ovveeivninns 417 469 503 487 539 465 485 475
Malaysia. ................... 1,775 1,816 1,704 1,668 1,904 2,054 2,043 1,878
Pakistan. ................... 989 1,216 1,309 908 1,446 1,339 1,415 1,747
Philippines .. ...............s 2,294 2,041 2,722 2,371 2,306 2,266 2,739 2,548
Singapore. ........ie e 10,566 8,746 8,525 12,045 10,280 11,541 10,255 10,140
Syfia. .. .oovi 245 365 608 697 652 591 681 719
Thailand.................... 5,587 6,155 6,475 9,915 9,571 10,423 11,602 11,492
Qil-exporting countries ®. ... .. 21,469 15,945 15,528 14,988 15,596 15,810 15719 16,951
OherAsia ..o 2,104 2,783 3314 3,406 3,347 3,220 3,202 2,956
TolalAsia. . ..o 165,605 163,730 181,544 191,981 207,854 217,078 218513 217,967
Africa:
Egypt oo 2,475 2,218 1873 1,836 1,782 2,108 2,046 2,144
Ghana ................... 107 153 233 262 246 243 251 224
Liberia ...........ocoiinit. arn 816 323 318 360 340 356 355
Moroceo. ...l 80 100 97 73 70 €6 73 90
South Africa. ................ 191 451 440 407 714 409 550 604
Zaire. ... 19 12 g 10 9 12 10 18
Qil-exporting countries *. ... ... 1,362 1,308 1,381 1,160 1,642 1,371 1,346 1,461
OtherAfica................. 1,328 1,612 2,222 2,204 2,062 2,742 3,466 3,184
Total Africa . ... ..\ 5,934 6,670 6,578 6,270 6,885 7,286 8,098 8,080
Other countries:
Australia. ................... 3,068 3,919 5247 4,457 5122 5,010 4,354 3,042
Mother .............. ..., 1,126 909 915 700 783 1,118 808 813
Total other countries. . ... 4,194 4828 6,162 5,157 5,905 5,128 5,162 3,855
Total foreign countries. .. ... 873,202 992,216 1,097,448 1,100,721 1,115,534 1,122,403 1,129,064 1,140,571
International and regional:
International . ................ 7,676 7179 7,807 7,508 8,973 8,034 7412 8,216
European regional ............ 80 51 53 65 68 138 94 148
Latin American regional .. ...... 1,676 3,276 798 767 1,047 1,137 1,538 1275
Asianregional .. ............. 183 274 194 187 168 175 116 97
African regional . ............. 238 503 170 276 308 504 656 561
Middle Eastern regional . ... ... .. - 39 39 43 0 a 4 42
T°;§'dif";%’igﬁg?_ﬂa_' ___________ 9,853 11,322 9,061 8,846 10,615 10,042 9,862 10,339
Grandtotal............... 883,055 1,003,538 1,106,509 1,109,567 1,126,149 1,132,445 1,138,926 1,150,310

! Beginning with series for December 1982 forward, data are for Russia only. Data for all other
republics of the former U.S.S.R. ara reported under *Other Europe.” i
Beginning with series for Decamber 1992 farward, data for the former Yugoslav republics of

Bosnia and Herzegovina, Croatia, and Slovenia are reported under “Other Europe."

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

(Trucial Statas).

4 Includes Algeria, Gabon, Libya, and Nigeria.
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TABLE CM-I-4.--Total Liabilities by Type and Country, June 30, 1995, Preliminary

[Position in millions of dollars Source Office of Inlernational Financial Analysis)

Liabilities payable in dollars

To toreign official
institutions and Liabilities to Memo-
Total liabilities unaffiliated foreign banks all other foreigners randum
Liabil- N
Payable Totals Short- ities to Shorl- Negoti-
in term U.S. banks’ term U.S. Other able CDs
Payable foreign Banks' Custody Deposits ~ Treasury Other  own Deposits Treasury  lia-  held for
in curren- ownlia-  Jiabili- obliga-  fiabil-  foreign obliga-  bil-  allfor-
Country Total doflars cies' biities  ities Demand Time? lions®  ities  ofices Demand Time * lions®  ities eigners

U] @) & (5) 6) mn 8 @ (o 1y (3 03 04 (5

Eurape:
Austria .............. 4691 3858 833 1282 2576 60 615 2513 305 273 15 52 24 1 3
Belgium-Luxembourg. .. 25215 21,044 4,171 17892 3,152 181 10,693 2,125 2,778 4221 154 267 122 503 §28
Bulgara ............. 1,010 1,010 - 156 854 21 1 853 118 - 1 6 - - .
Czechosiovakia . ... .. 914 812 2 247 665 2 65 665 99 17 1 7 - 26 .
Denmark............. 2684 2432 252 2016 416 2 328 29 1,638 224 18 13 - 161 125
Filand.............. 1,573 1,456 17 1022 434 34 96 355 429 517 10 12 - 3 78
France . ............ 52987 45595 7392 3349t 12104 353 15394 10161 5662 11,575 152 393 43 1,862 400
Germany ............ 39,038 33,348 5690 20009 13339 418 5268 13121 9324 4,031 209 410 87 480 69
Greece.............. 2374 2365 9 1133 1232 61 298 1,206 404 53 57 258 i1 17 7
Hungary ............. 1,343 1,343 - 135 1,208 4 - 862 41 5 2 2 - - -
frefand .............. 2280 2141 139 1503 638 78 305 290 129 333 50 149 97 710 31
Raly..... ........... 13574 10373 3201 9080 1293 M3 494 927 2342 1132 149 326 18 195 180
Nethedands .......... 13,143 11,446 1697 7952 3494 84 3106 1,097 2549 37288 84 173 665 400 84
Norway.............. 1,306 1,305 1 781 524 58 27 198 804 56 72 62 6 2 10
Poland .............. 4167 4,105 62 278 13717 A 217 1375 2229 233 6 8 2 1 .
Portugal ............. 2815 2652 163 83 1817 50 39 1,770 112 173 18 7 6 46 14
Romania. ............ 256 256 - 230 26 14 60 25 73 83 - 1 - - -
Russia*.............. 7,257 7177 80 2412 4765 223 906 4751 1221 21 16 36 t 8 4
Spain............... 12,134 10543 1591 8626 1917 197 3935 1,826 2873 553 85 734 49 291 15
Sweden ............. 3435 3344 91 3128 216 149 195 139 713 2045 13 46 15 29 51
Switzerland. .......... 49,315 47383 1932 17931 29452 509 3280 26,648 4,763 10,189 167 709 825 293 1,003
Turkey .............. 3346 3.256 90 1337 1,919 82 541 1,893 504 163 14 38 8 7 .
United Kingdom . ... . .. 162,724 139,125 23599 122470 16,655 757 31935 6,663 16837 69,89 766 888 2,309 9,074 3,804
Yugoslavia ®.......... 220 220 - 219 1 13 74 . 107 - 4 16 - 6 1
Other Europe . .. ...... _ 16,283 15489 794 10471 5018 113 4389 3338 65486 945 20 130 36 32 501

Total Europe .. . 424,084 372,178 51,906 267,086 105092 3926 87,078 82830 62930 110032 2084 4,807 4324 14,167 6,941

Canada ............... _30.801 29237 1564 21483 7754 253 3637 3381 4066 11944 492 1,181 662 3601 30

Latin America
and Caribbean:
Argentina .. .......... 10,948 10,873 7% 7139 3734 266 379 3466 1,050 619 589 4,205 148 151 47
Bahamas ............ 97705 96913 782 83477 13436 40 4988 230 12981 74,643 95 1,396 1256 1284 482
Bermuda............. 7360 7,156 204 3766 3390 26 287 666 1,650 166 105 354 73 3129 172
Brazil ............... 18,370 18,250 120 16,168 2,082 257 10,136 254 2,530 541 778 3315 219 220 184
British West Indies . . .. . 261,148 252,155 8,993 169,786 82,369 124 8120 73 86,861 141,153 241 3389 1,473 10721 230
Chile................ 3534 3488 46 3064 424 106 an 139 1,193 117 217 1,278 55 72 194
Colombia ............ 3323 3278 47 2,706 570 38 947 400 260 60 231 1,265 26 49 20
Cuba................ 5 5 - 5 - 1 1 . 2 . - . . 1 .
Ecvador............. 1190 1,179 11 963 216 84 73 180 127 4 154 444 10 63 18
Guatemala........... 1145 1,130 15 1018 112 65 52 26 60 1 145 735 21 25 48
Jamaica.......... ... 462 449 13 321 128 44 74 120 140 13 16 34 5 3 2
Mexico .............. 19,321 19,248 73 12663 6585 179 1,097 5081 3464 1020 906 6540 470 491 340
Netherlands Antilles. ... 4562 3990 572 3439 551 53 143 8 209 17309 69 90 345 894 25
Panama............. 4409 4308 101 3848 460 95 146 . 196 1,363 152 1,922 168 266 102
PErU. ..o 108 997 11 %9 B 43 10 - 12 B 7 80 5 8 10
Trnidad and Tobago . . . 662 661 1 544 17 24 104 - 210 56 17 207 7 36 1
Uuguay ............. 2072 2,030 2 1902 128 89 144 30 361 518 1] 705 46 48 25
Venezuela ........... 11,796 11,248 548 9935 1,313 94 1,521 a77 469 278 1058 6,525 197 229 101
Other Latin America

and Caribbean ... . .. _ 6764 6703 61 5713 990 308 1.010 677 659 248 584 2093% 107 165 58

Totallatin America 465 784 444,059 11725 327.426 116633 193 20543 12227 112540 202470 5535

and Caribbean. . . .. 36839 5331 17,929 2,086

See footnotes at end of table
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TABLE CM-I-4.-Total Liabilities by Type and Country, June 30, 1995, Preliminary, con.
[Pesition in millions of dollars. Source: Office of International Financial Analysis]
Liabilities payable in dollars
To foreign official
institutions and Liabilities to Memo-
Total liabilities unaffiliated foreign banks all other foreigners fandum
Liabil-
Payable Totals ities to Short- Negoti-
in banks' term U.S. Other able CDs
Payable foreign Banks' Custody  Deposils own Deposits ~ Treasury fia- heldfor
in cumen- ownlia- liabil- foreign obliga-  bil-  allfor-
Country Total dollars cies' biities ities Demand Time? offices Demand Time? tions® ities eigners
(1) @ (3) L) (5) {6) @ (10) 13 (3 (14 (15
Asia:
China
Mainland .......... 10579 10,579 - 3923 665 225 402 278 7 50 12
Taiwan............ 9897 9745 152 6517 3228 249 2257 298 1,104 24 2 89
HongKong.......... 23594 22976 618 16929 6,047 498 112 11,520 2,586 96 749 1,039
india............... 2109 2,105 4 82 1283 178 302 85 5 106 7
Indonesia ........... 2,144 2,119 25 1,541 578 187 289 427 - 4 7
[T 4576 4573 3 154 3029 130 809 392 33 14 236
Japan.............. 111,065 83,348 27,717 32,999 50,349 842 6,778 19,977 563 1,014 2163 299
Korea.............. 5097 49%6 101 4235 761 220 1,704 1,243 9 10 13
Lebanen............ 475 475 - 462 13 28 7 68 7 6 2
Malaysia............ 1878 1582 296 1234 348 132 246 307 1
Pakistan ............ 1,747 1,747 - 1,276 4an 78 744 45 - 8 1
Philippines .......... 2,548 2,539 9 1318 1,221 199 73 495 8 42 24
Singapore........... 10,140 9,700 40 8788 912 560 2,574 4243 293 23 201 1
Syia............... 719 719 - n7 2 B - 20 2 - -
Thailand ............ 11,492 11,485 7 786 10,609 249 212 65 2 1 305
OtherAsia. .......... 18,907 19,825 82 16520 3,296 €94 1816 9,182 497 131 145 09
ToldAsia ......... 217,967 188513 29454 99,620 88,893 4,650 16,646 50,008 8468 1,560 3,662 D354
Alrica;
Egypt.............. 2,144 2,143 1 885 1,258 n 150 n - 6 61
Ghama.............. 224 24 - 183 | 26 45 7 - 1 -
Liberda.............. 355 343 12 214 129 - - 184 69 64 4
Morocco............ 90 90 - 87 3 13 5 4 - 3 1
South Africa . ......... 604 506 8 39 205 67 . 35 1 4 2
Zare............... 18 18 - 17 1 ] 6 - 1 - -
Other Africa .. ....... 4,645 4,598 47 4101 497 549 1,435 194 8 13 4
Total Africa ... ..... B0B0 8,012 68 5878 2,134 732 1,641 495 79 91 72
Other countries:
Australia............ 3,042 2,944 98 2,769 175 320 310 87 5 306 15
ANiother ............ 813 790 23 636 154 35 85 100 16 85 16
T‘;tglug}',}g; ______ 3855 3734 121 3405 30 355 395 187 2 31 3
Tcggm:ggn 1,140,571 1,045,733 94,838 724,808 320,835 11,852 137,762 169,539 216,400 306,190 10,166 51,977 12,006 39,841 11,514
Intemational
and regional:
Intemational . . ....... 8216 7,335 881 7,091 244 78 357 1
European regional . ... 148 148 - 115 33 4 -
Latin American regional 1,275 804 471 798 6 4 - - -
Asianregional. .. ..... 97 97 - 6 91 1 - 25
African regional. . . .. .. 561 561 - 131 430 2 - -
Middle Eastern regional 42 42 - 2 - - -
Tﬁh‘?;mg‘,’"a' 10330 8967 1,352 6183 804 89 4329 - - - 1%
Grandfotal. ... ... 1,150,910 1,054,720 96,190 733,081 321,639 11,941 142,091 169,851 220,656 396,190 10,166 51,977 12,006 39,842 11,539

! These datm as of Mar. 31, 1995,

3 Excludes negotiable time certificates of deposit, which are included in *Other liabilities." .
U.S. Treasury bills and cerlificates held in custody for the account of oil-exporting countrias

in "Other Asia” and "Other Africa” amount to $1,343 million.

4 Beginning with series for Dacember 1992 forward, data for all other republics cf the former

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

5 Baginning with serigs for December 1992 forward, data for the former Yugoslav republics of
Bosnia and Herzegovina, Croatia, and Slovenia are reported under “Othar Europe.”
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CHART CM-A.--U.S. Liabilities to Foreigners
Reported by U.S. Banks, Brokers, and Dealers
with Respect to Selected Countries

(In billions of dollars)

1991 1992
] United Kingdom
(1 Japan

1993 1994
All other Europe
Il All other Asia

June 1995

(1 Caribbean banking centers
B All other countries

[in miflions of dollars]

. ;)

1992 1993 1994 June 1985

United Kingdom 113,920
All other Europe 170,505
284,480

71,888

76,676

717,469

125,388 150,851 186,909 162,724
221,194 272,903 255,869 261,360
260,020 291,914 360,637 375,184
17735 79,237 88,565 111,065
87.870 84,493 92,979 106,902
772,207 879,398 984,959 1,017,235

All other countries 113,726

110,848 124,140 121,550 133,675

Grand total 831,195

883,055 1,003,538 1,106,509 1,150,910

U.S. banking liabilities to foreigners, excluding
liabilities represented by long-term securities, are
highly concentrated in international financial cen-
ters. The chart and table show that more than two-
thirds of U.S. liabilities are reported opposite the
United Kingdom, the rest of Europe, and, most
notably, the offshore banking centers in the Carib-
bean. Also significant are the U.S. habilities to
foreigners reported against Japan and the rest of
Asia. The allocation of liabilities among the areas
shown has remained largely unchanged since 1991.

Total U.S. liabilities to foreigners have ex-
panded steadily over the period shown. Liabilities

! Includes Bahamas, Bermuda, British West Indies, Netherlands Antilles, and Panama.

to specific areas, while following a general upward
trend, exhibited varying patterns and magnitudes of
growth. As of June 1995, U.S. liabilities had risen
markedly in percentage terms for all areas shown.
Liabilities opposite other Europe and the Caribbean
banking centers grew most heavily in absolute
terms, settling at levels $90.9 billion and $90.7
billion higher, respectively, than 1991 positions.
Compared with yearend 1994, U S. liabilities to all
areas showed continued expansion as of June 1995,
with the exception of the United Kingdom, which
was down $24.2 billion.
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SECTION II.--Claims on Foreigners Reported by Banks in the United States
TABLE CM-II-1.--Total Claims by Type
[Position at end of period in millions of dollars, Source: Office of International Financial Analysis]
Calendar year 1994 1995
Type of claim 1992 Sept. Dec. Mar. 1 Jung 1 Sept. 1 Dec. Mar. p
Total ¢laims. ....ooovvvnniienevannen 626,726 580,751 606,454 609,600 603,934 604,474 628,131 655,666

Payableindollars. . ................ 569,495 519,121 538,471 534,979 540,360 533,661 556,191 571,711

Banks’ own claims on foreigners . .. . 499,437 477,691 484,689 477,539 481,581 477 274 480,962 489,877
Foreign public borrowers. ... ... 31,367 31,801 29,095 25,578 21,432 24934 23470 23,712
Unaffiliated foreign banks:

Deposits. .. ......ovvviiinens 61,550 44,870 43,841 45,900 51,616 51,423 59,065 53,178
Other ....oooveviiniainn 47,792 51,363 51,189 51,422 51,157 49,784 51,797 51,551

Own foreign offices. .. ............ 303,991 287,239 284,310 279,119 290,658 283,326 283,135 292,153

Allotherforeigners............... 54,737 62,418 71,254 75,520 66,718 67,807 63,495 69,283

Claims of banks’ domestic
CUSIOMErs . ..o.ovvviviinnns 60,058 41,430 53,782 57,440 58,779 56,387 75,229 81,834
Deposits ..................... 15,452 9,343 21,111 24,009 24,758 25,225 36,190 36,528
Negotiable and readily transferable

instruments . .......... ... 31,474 18,577 18,991 19,757 20,157 17,810 25,731 30,823
Collections and other. ... ........ 13,132 13,510 13,680 13,674 13,864 13,352 13,308 14,483

Payable in foreign currencies. ....... . 67,231 61,630 67,983 74,621 63,574 70813 71,940 83,955
Banks’ own claims on foreigners . . .. 62,799 59,136 60,663 67,875 56,840 63,446 59,711 72,468
Clta:fllglso?nfeegn.k.s., domesllc ......... 4,432 2,494 7,320 6,746 6,734 7,367 12,229 11,487

Memoranda:

Claims repoted by IBFs. ............ 277,022 241,812 235,839 240,925 238,593 242,515 252,351 255,896
Payableindoflars . ............... 231,082 197,701 194,570 191,833 199,599 196,818 211,454 206,103
Payable in foreign cumencies... .. ... 45,940 4111 42,269 49,092 38,994 45,697 40,897 49,793

Customer liability on acceptances . . ... 8,655 8,190 7,829 7,643 7435 7451 8313 8,393

Claims with remaining

maturity of 1 year or less:

On forsign public borrowers.......... 17813 21,253 17,765 16,224 13244 17,370 15,530 15,739

On all other unaffiliated foreigners. . . . . 145,512 140,790 152,369 153,734 151,716 148,901 156,419 153,343

Claims with remaining

maturity of more than 1 year:

Onforeign public borrowers. ......... 13,266 10,341 10,809 9,237 8,053 7,385 7,697 7,694

Onall other unaffiliated foreigners. . . . . 18,528 17.305 18,901 18,946 17,764 19,317 17,941 20,634
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Country

Eurape:
AUSII ... ..o ot
Belgum-Luxembourg. . .........
Bulgara .....................
Czechoslovakia ...............
Denmark.....................
Finland . .....................

United Kingdom .. . ............
USSR ' oo

Yugoslavia 2 .................

OtherEurope ................. .
Total Europe................

Latin America and Caribbean:
Argentina . .............0lts
Bahamas ....................

Ecuador.........coovveennne.
Guatemaia...................
Jamaica . ... ..o

TABLE CM-11-2.--Total Claims by Country

{Position at end of period in muthons of dollars Source Office of | I Financial Analy

CAPITAL MOVEMENTS

Other Lakin Amernica

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

Total Lahn America

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

See footnotes at end of table

Calendar year 1903 1934 1995

1982 Sept. Dec. 7 Mar.r Juner Sept. 1 Dec. Mar. p
879 816 729 880 996 806 1,133 1,068
9,513 8,999 8,845 B.459 9,789 9,615 10,015 11,132
24 40 68 90 66 63 7 7
24 96 135 154 177 96 365 82
1,234 897 1,049 870 813 925 1,485 1,240
1,887 1,046 822 858 78 686 1,003 852
20,014 14,421 16.232 17.170 17,868 19,932 18,281 21,563
9,262 11,289 11,218 12,354 11,163 12,454 12,712 14,469
1,254 1,157 1574 1,669 1,388 1,128 1,004 1,103
69 46 46 40 K| 33 4 143
733 486 6 N1 666 514 556 450
12,741 12.829 13,177 13,122 11,016 8,862 10011 10,309
3m 3912 4,217 4,566 5,452 5,008 5110 5.930
381 878 459 610 192 724 538 1,534
427 418 450 496 463 807 405 375
664 1,184 1,080 1,341 1,207 1.401 1,179 1,228
47 69 17 118 112 105 238 222
3,707 4,689 5,061 4,344 3418 3.140 4323 5339
6,426 5,588 5.644 4,989 4,242 4,804 6.818 5972
9,369 8,597 11,59 13,198 12,813 10,582 13984 15,032
3010 3,368 3,274 3,578 2,880 2,773 3,040 2510
90,368 80.156 81,675 87.899 79,141 79,468 89,362 96,852
3,317 2 2453 2143 1,724 1419 1,073 865
604 560 554 391 355 269 275 253
1,068 995 838 1,187 789 918 931 M9
180,813 165,308 171,669 181,007 168,159 166,620 183.979 198,879
19,480 23.976 25,482 26,202 29,226 25,181 24,583 32,451
5178 4,848 4536 4,807 5653 5731 5,992 6,396
62,416 63.078 64,603 65,287 64884 63,885 68,022 66,119
5938 5,560 8,231 8,603 6.503 5,666 1711 9,373
11470 11.973 12,670 13,852 12,358 11,205 10,675 12,080
118,046 112,669 113,869 110,203 118,936 122,600 121,508 116,731
3,662 4,071 3,835 3896 3,856 3,784 4,331 4,766
3.161 3,307 3545 3422 3,726 3837 4,33% 4,278
966 800 745 m 750 669 693 579
250 267 306 07 330 325 382 389
167 191 205 167 198 209 258 219
18.005 17.863 20610 20,677 21,337 21,357 22037 21,507
1,457 3222 2,769 3.456 2,767 1,621 1,085 1,446
4,824 2,578 2,962 2,525 2,250 2,487 2248 2545
753 644 682 821 958 1,005 1,115 1,168
274 444 49%6 438 459 468 467 502
974 968 933 586 647 759 535 394
3.368 3.661 4,050 3613 3423 3,036 2,804 2,502
1,285 2,032 2,903 4,408 3,173 3,230 3,148 3.924
242254 28176 48010 247939 252208 251874 257347 254978
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TABLE CM-II-2.--Total Claims by Country, con.
[Position at end of period in millions of dollars. Source: Office of International Financial Analysis]
Calendar year 1993 1994 1995
Country 1902 Sept. Dec. Mar. ¢ Juner Sept.r Dec, “Marp
Asizc
China:
Mainland......cooveeiennns 938 794 2,376 862 872 1,270 836 962
Taiwan .......cocvveennen. 2,091 1,639 2,663 2,248 2017 1,326 1,482 1,633
HongKong.................. 12,219 13,755 13,495 12,939 1,127 15,409 11,682 17,272
India.........ccoeieeiiinns 564 630 540 793 822 1,018 1,068 1,146
Indongsia. ......o.oovvnnnne 1,297 1,561 1,828 1,910 1,509 1,572 1,732 1,787
7T 6,180 5,993 5,935 5,772 5728 5710 5,528 5,997
T . 106,443 81,950 85,544 81,946 82,119 84,431 88,373 89,589
Korea . ....cocviiavininaanns 6,292 7.243 1.675 7,802 8,513 8,986 10,589 12,554
Lebanon...............c..n 45 48 52 58 61 50 56 56
Malaysia.................... 297 636 678 970 847 713 835 1,052
Pakistem. . ........coveennnns 883 946 BS6 871 627 704 642 851
Philippines . ................. 2,240 1,245 1,503 1,407 698 643 758 651
SiNgapore. . ..o ieniiiiiinen 8,611 7,908 7,185 6,507 6,246 7324 5451 5,343
Sya. ... 15 17 4 4 46 43 72 73
Thafland.................... 1,946 2273 2410 2,91 3179 2,928 3545 3,153
Gil-exporiing couniries LA 19,110 14,998 15,975 15,230 17,311 15,980 14417 13,638
OtherAsia .................. 662 602 650 531 654 587 523 567
TORASE oo 163,833 142,238 149,519 142,848 142,376 148,703 147,649 156,324
Africa:
Egyol ... .o 194 184 207 224 301 285 248 223
Ghang .......covvvieennnn 4 10 22 14 12 13 [ 8
Lberia ..............eeenee. 956 1,022 992 835 838 823 585 558
Morecco......viieniieninnns 697 740 752 806 799 659 575 513
South Africa................. 1,068 735 659 586 568 583 737 681
Zaite. .......oviuuiirannnss 4 3 4 4 4 3 2 2
Ol-exporting couniries *. ... . ... 1,026 1,259 1,184 1,264 1292 1,162 906 781
Other Africa ................. 829 647 606 560 534 405 480 509
TolAMCE. ..o 4,788 4,600 4,426 4,293 4,348 3,933 3,539 3,335
Other countries:
Augtralia. . .................. 3,274 3476 3,908 3,440 3241 3316 4,501 3,783
Alother.................... 1,202 543 972 1,854 _ 1834 1,573 1622 18%
Total other countries . ........ 4,476 4,019 4,880 5,294 5,075 4,889 6,123 5,715
Tota foreign countres. ... 621,644 STR317_ 600986 607673 601,392 601200 623200 651,682
Intemational and regional:
Intemnational . ................ 5,016 2339 2390 1,828 2,464 3170 4,778 3,889
European regional . ... ........ 3 22 4 3 2 - 40 15
Latin Amexican regional ... . .... 63 73 69 90 76 104 93 80
Asian regional ............... 1 - -
Afiican regional .. ............ . - 5 - - - .
Middle Easter regional .. . .. ... 5 : u
... e b v e me wn s
Grandtotal. . ............. 626,726 580,751 606,454 609,600 603,934 604,474 628,131 655,666

! Baeginning with series for Dacember 1992 forward, data are for Russia only. Data for all other

?Whli&ﬁ of the farmer {4.5.S.A. are raported under "Other

Europe.”

Beginning with series for December 1992 forward, data for the former Yugosiav republics
of Bosnia and Herzegovina, Croatia, and Slovenia are reported under “Other Europe.”

3 |ncludes Bahrain, Iran, lraq, Kuwalt, Oman, Qatar, Saudi Arabia, and the United Arab
Emirates (Trucial States).
4 Includes Algeria, Gabon, Libya, and Nigeria,



See footnotes at end of 1able
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TABLE CM-II-3.--Total Claims on Foreigners by Type and Country, Mar. 31, 1995
__{Posion at end .?.' penodin milons of d d\_:_ll;ars__s_oﬂw Office of International Financial Analysis] o
rting b faim
On foreign Claims of banks’
public Memorandum domestic customers
Total borrowers Payable  Customers' Payable
banks' and Onown in liability Payable in
Total own unaffiliated foreign foreign on accept- in foreign
Country claims claims foreigners offices currencies ances Total doliars currencies
(1) @ @) 4 (5) {6 Q) 8 (9
Europe:
Austria .........oooiieian 1,067 674 390 199 85 - 39 374 19
Beigium-Luxembourg. ......... 11,087 9,080 3,303 4,024 1,763 3 1,997 1,415 582
Bulgaria .................... 7 7 1 - 6 - - - -
Czechoslovakia .............. 82 56 35 18 3 1 26 - 26
Denmark.................... 1,240 802 370 353 79 - 438 303 135
Finland . .................... 852 662 405 159 98 - 190 22 168
France . .................... 21,542 15,696 8,295 4,964 2,437 81 5,846 5,203 553
Germany...............ooee 14,469 10,824 3,582 3427 3815 47 3,645 2,750 895
Greete....ooovevevrnennenns 1,088 694 560 % 108 3 3M 388 6
HUNGRIY .. veeeveeenen 143 140 135 5 . - 3 - 3
reland ....... .o 450 359 230 121 8 - 9 30 61
Maly...........coceiit. 10,309 8,833 3,160 3239 2434 2 1,476 1,206 27
Nethedands ................. 6,842 4,445 1,626 2.450 369 7 2,397 2,300 97
NOWEY. ...ooovaeaennnrienns 1,533 1,447 503 939 5 - 86 64 2
Poland .............c.l 375 140 97 5 38 - 235 235 .
Portugal .................... 1,228 1,158 307 600 251 8 70 59 1
Romania.................... 222 102 9 1 - - 120 120 -
Russia' .....ooviieieiiinn. 865 855 770 . 85 1 10 10 .
Spain .....ciii 5,339 4211 1,584 1,482 1,145 38 1,128 978 150
Sweden ................iens 5972 3729 1,170 2,202 357 - 2,243 2,069 174
Switzeand. . ................ 15,030 13,956 2,723 5114 6,119 5 1074 893 181
Turkey ........ociviiiennn 2,510 Il 604 86 3 99 1,789 1,762 27
United Kingdom .............. 96,783 76,649 27,800 39,697 9,152 314 20,134 18,292 1,842
Yugoslavia 2. . ............... 253 248 247 . 1 . 5 5 .
OtherEurope ................ 348 23 178 106 42 7 25 17 8
Total EUrope ... ...vvn ... 199,636 155,821 58,163 69,227 28,431 596 43815 38,585 5,230
CaNada oo 32423 22,462 11,093 9.114 2,255 128 9,961 9,211 750
Latin America and Caribbean:
Argentina ................... 6,396 €273 4,690 1,563 20 122 123 a3 30
Bahamas ................... 66,119 65,841 7571 57,534 736 47 278 218 .
Bermuda.. ... ...ovenennnnns 9,373 8.522 8511 1" . 109 851 851 .
Brazil ................. ..., 12,075 10,776 7.349 3.402 25 716 1,299 1,045 254
British West Indies ... ......... 116,665 104,722 14,773 81,542 8407 222 11,943 11,942 1
Ol . .o ienns 4,766 4673 4,184 164 25 74 a3 73 20
Colombia ................... 4,278 3,990 3,904 I} 7 47 288 280 8
Cuba. ..o - - . . . . . . i
Ecuador .................... 579 567 547 20 - 42 12 12
Guatemala .................. 389 362 372 7 3 25 7 7
Jamaica .. ... ... 279 278 275 - 3 1 1 1 .
MBXICO . .. . eeeiiienn 21,506 17,812 16,480 706 626 1,001 3,694 1,807 1,887
Netherlands Antiles .. ... ... 1,446 1,204 1,040 147 17 3 242 2 210
Panama ............c...oenn 2,541 2,522 1,156 1.310 56 57 19 19 -
POMI ..o 1,168 1,104 1,006 80 8 40 64 17 a7
Trinidad and Tobago .......... 502 501 482 - 19 2 1 1 .
Uruguay ......ooveveeiiin 394 351 244 100 7 7 43 43 .
Venezuela ................ . 2,502 1,792 1,615 34 143 12 710 690 20
merica
Otgﬁcr! %Ja;'r?bCea% ............. 3.924 3.136 1,823 1,304 9 95 788 788 .
T aanbbean - ... 254902 234446 76022 148013 10411 2712 20456 17,979 2477
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TABLE €M-II-3.—-Total Claims on Foreigners by Type and Country, Mar. 31, 1995, con.

{Position at end of period in mitions of dollars. Source: Office of International Financial Analysis)

Reporting banks’ own claims
ion Claims of banks’
public Memorandun ____ domesticcusiomers
Totd borrowers Payable  Customers’ Payable
banks’ and On own in Tiaklity Payable in
Total own unafiiliated foreign foreign on accept- in foreign
Country claims claims  foreigners offices  currencies ances Total  doflars currencies
{1) @ ] 4 8 {6) U] (@) 9
Asla:
China:
Mainland..........co0niens 962 845 736 105 4 32 17 114 3
TalWan .. ocoeevarianiaias 1,555 1,462 334 1,087 1] 4 3 41 32
HongKong.......covianvans 17,263 16,706 4,360 10,009 2,247 183 567 304 253
ndid.......cov0eveiinininns 1,146 1,042 836 203 3 78 104 4 63
INdONBSIA ... .convvereinanns 1,785 1,543 1,312 199 2 255 242 198 4
(177" U 5,997 823 607 204 12 14 5,174 5,174 -
T N 89,563 82,164 20,891 34,621 26,652 1,460 7,399 5,007 1,402
Korea .......coovvnuvvnnnens 12,854 12,309 6,818 5,466 % 2274 245 72 173
Lebanon....coueneraransen . 56 40 k) 3 - 13 16 16 -
Malaysia, . ..ceeiiininnianee 1,052 924 218 301 405 - 128 35 93
Pakistan.......coovcieennnas 851 683 241 442 . 25 168 157 11
PARODINGE .. ........oennnsn 649 562 314 234 14 12 &7 60 27
SINGAPOMB. . cvieinenineene 5343 4,478 2,304 1,003 1,081 13 865 124 14
L VP 73 n n . - - 2 2 -
Thaiond.....o..ccovnneinans 3,153 2,845 874 1,904 67 280 08 B 2713
Other Asla ............ceene 14,20 13464 3162 10,263 » 86 741 4 -
TolalAsla................. 156207 _ 139981 43285 66,134 ___ 30,502 4706 1622 18,711 2515
Alrica:
[0 223 212 174 2 7 1 1" 1 .
Ghang.......covceiiinananns 8 8 8 . . - - - -
Libaia...oovvvvennarerennns 541 541 541 . - - - -
MOFOCCO . oo e v ienenennaennss 5713 435 422 2 1 2 138 138 -
South Afica . ................ 681 651 644 . 7 47 30 7 23
ZaG. ...coovu vt 2 2 2 - - . - - -
Other Affica .. ............... _1,280 100 1022 12 16 13 240 240 :
TolalAffica........oonnnnss 3318 2899 2816 42 4 73 49 396 23
Other countries:
Austrelia..................... 382 1,064 1310 448 206 ] 1818 1,501 37
Allother .................... 1932 1,566 967 4 448 3 376 201 175
Total other cauntries ....... - 5714 350 2277 589 2 6H M9 ___ 2194 1702 482
Toial foreign countries . ... - 662200 550129 180626 293119  72.384 8,384 93,07 81,584 11,487
Intemaional and regional
Intemational ................. 3,889 3,639 3,699 - - - 250 250 -
European regional . ........... 15 15 15 - - - - - -
Latin American regional ... ... .. .. 80 80 80 . . - - -
Asianreglonal................. . . - - - -
Afican regional . ............. - - - - - - . . -
Middle Easten regional ... ... .. - - - - - . -
- L I M - SR N - :
Grandtotal............... 656,184 562,863 197,360 203,119 72,384 8,34 93,321 81,834 1,487

u

Hmna with series for Decembaer 1892 lorwnrd data for all other republics of the former

R. are raporied under "Other

2
Beﬂmlngwm serles for December 1932 forward, data for the former Yugoslav republics
Herzegovi “"Other Europs.

of Bosnia and

na, Croatia, and Slovenia are reported under
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SECTION II1.--Supplementary Liabilities and Claims Data
Reported by Banks in the United States

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

Country

Other Europe:

Cyprus ...,
lceland.......................
Monaco ......................

Other Latin America and Caribbean:
Arwba........................
Batbados .....................
Belize........................
Bolivia........................
CostaRica....................
Dominica .....................
Dominican Republic. ............
ElSalvador. . ..................
French West Indies and French
Guiana .....................
Haiti .........................
Honduras.....................

Nicaragua.....................

Paraguay .....................
Suriname . ... ... ...

Other Asia:

Afghanistan ...................
Buma........................
Cambaodia {formerty Kampuchea) . .
Jordan .......... ...l

Vietnam . .....................
Yemen(Sanaa) ................

Other Africa:

Angola ... ....................
Cameroon ....................
Djbouti. ......................
Ethiopia ......................
Guinea.......................
IvoryCoast. . ..................
Kenya........................
Madagascar...................
Mauritius. .. ...

Senegal ......................
Somalia .....................

All other:

NewZealand ..................
Papua New Guinea . ............

* Less than $500.000

Total liabilities

[Position at end of period in millions of dollars S_o_ur_ce: Ctlice of internationat Financial Analysis]

Total banks' own claims _

Calendar year o
1993 r _Juner
218 165
103 24
919 93
159 130
263 519
na. 112
330 357
1,020 1,083
12 18
1.052 899
817 883
27 39
240 219
520 530
121 154
590 572
58 58
44 84
14 11

2 na.
200 244
38 30
148 na.
2n 172
328 351
74 104
26 46
5 6
67 16
299 306
15 18
34 35
223 196
12 na.
43 na.
81 108
2 3
9 5
10 na
14 17
28 31
78 128
37 37
84 107
105 110
112 143
677 na.
12 na.

Note --Data represent a partial breakdown of the amounts shown for the corresponding dates
for the “other™ geographical categones i the regular monthly seres in the “Treasury Bulletn ™

152

1,010

864
762

n.a.
244
633
192
600

61

n
na
na.
192

32
na.
229
556
161

191

200
72
143

na.
na.

Calendar year

19931

36
28
na.

94
na
n.a.
216
na.
na.

14
na.
na.
149
402

18
2718
314

na.
121
"

126
na.

na.

na.
na.
201
na.
na.

25

13
na.
30
10

n.a.
n.a.
"
na.
62

na.
na.

1,736
2

13
na.
na.
207
404
na.
253
330

151

10
138
na.

na.

4l
na.
na,
189
na.
na.

na.

na.
15

15
18
na.
na.
na.
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CHART CM-B.--U.S. Claims on Foreigners
Reported by U.S. Banks, Brokers, and Dealers
with Respect to Selected Countries

(In billions of dollars)

[ United Kingdom
[ Japan

Il All other Europe
Bl All other Asia

March 1995
Caribbean banking centers
I All other countries

1994 March 1995

51,947
569,652

89,362 96,852
94,617 102,027
200,574 186,214
88,373 89,589
59,276 66,735
532,202 551,417

192,681
106,443

63,380
543,327

86,624

83,309 92,832 95929 104,249

656,276

626,726 606,454 626,131 655,666

1includes Bahamas, Bermuda, British West indies, Netherlands Antiliss, and Panama.

U.S. banking claims on foreigners, excluding
claims represented by long-term securities, are
highly concentrated in intemational financial cen-
ters. The chart and table show that well more than
half of claims are reported opposite the United King-
dom, Japan, and, most notably, offshore banking
centers in the Caribbean, Also significant are claims
on foreigners reported against Europe excluding the
United Kingdom and Asia excluding Japan. The
share of claims attributable to Caribbean banking
centers and to other Asia have been steady since
1991, whereas the shares of other regions, most
notably Japan and other Europe, have fluctuated.

Total U.S. claims on foreigners first declined
then recovered over the period shown. Claims on
specific areas exhibited distinctive patterns of rise,
decline, or overall stability. As of March 1995, U.S.
claims had risen markedly in percentage terms op-
posite other Europe, other Asia, and all other coun-
tries, but declined substantially against Caribbean
banking centers and Japan. The United Kingdom
showed a moderate increase. Compared with
yearend 1994, claims on all areas expanded as of
March 1995, with the exception of the banking
centers, which were down $4.4 billion.
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SECTION IV.--Liabilities to, and Claims on, Foreigners
Reported by Nonbanking Business Enterprises
in the United States

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

___IPosition at end of period in millions of dollars Source Office of International Financial Analysis]

Calendar year B 1994
Type of hability or claim 991 192 1993r  Marr  Juner  Septr
Total liabilties .. .. ................. 44,708 45,51 50,369 52,059 55,383 57,204
Payableindollars.................. 39,029 37,456 38,750 38,552 42,957 42,734
Financial .. .................. .. 18,104 16,960 18,545 18,930 22,819 23,262
Commercial:
Trade payables ................ 8,279 8,679 7,871 7814 8.813 8441
Advance receipts and other. . ... . .. 12.646 11,817 12,334 11,808 11,325 11,031
Payabie in foreign cumrencies. . ... ... 5679 8.055 11,619 13,507 12,426 14,470
Financial ....................... 4414 6,881 10,414 11,483 10,426 12,588
Commercial:
Tradepayables................ 973 887 940 1,162 1,100 1m
Advance receipts and other. . .. . .. 292 287 265 862 800 m
Totalclaims................ .. .. .. 45,262 45,073 48197 48,125 48436 50,320
Payable indollars. ... ............ 42,564 42,281 44920 45,746 44763 46,839
Financial:
Deposits ..................... 19,080 16.872 15,146 15,471 15,164 16,009
Other........... e 6,910 7.850 10,655 11,301 9972 10,914
Commercial:
Trade recevables . .. ..... ..., 13817 15,189 16,636 16,784 17,590 17.919
Advance payments and other . . . .. 2,757 2330 2,483 2,190 2,037 1,097
Payable in foreign currencies. . . ... .. 2,698 2792 3277 3,379 3,673 3,481
Financial:
Deposts . .................... 1,000 823 535 502 605 561
Other....................... 892 924 1,192 1,187 1,323 1,188
Commercial:
Trade receivables . ........ ... 651 818 1.030 985 962 948
Advance payments and other .. . 155 227 520 705 783 784

Det_:.
54,644
39,700

19.792

8,867
11,041
14,844

13,056

1,146

742

55,783

52,641

18,194

13,009

19,254
2,184

3,142

451

1,060

950

681

1995
Mar. p

51,468

37,580

17.745

9,092
10,743
13.888

12,107

1,070

rakl

51372

47,047

15,979

10,180

18,607

2,281

4,325

594

1,167

1,896
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TABLE CM-1V-2.--Total Liabilities by Country
[Position at end of period in millions of dollars. Source: Office of International Financial Analysis]
Calendar year 1994 1995
Country 1990 1991 1992 1993r Mar. r June r Sept. r Dec. Mar. p
Europe:
Austria ...t 139 130 107 58 57 122 19 70 48
Belgium-Luxembourg. ........ 669 464 712 414 776 778 948 726 885
Bulgaria ................... 9 9 13 3 4 3 4 5 4
Czechoslovakia ............. 15 4 4 8 4 6 5 6 5
Denmark. .. ... ..veen. .. 101 63 38 49 26 650 638 217 446
Finland ......ooveeeenn 160 449 387 362 300 249 237 236 220
FIARCE . v veeeeannnnn 2,328 3,145 2,323 3,194 3,160 2,302 2,983 2,490 2,742
Germany .................. 1,691 1,734 1,618 1,659 1,791 1,608 2,019 2,572 2,265
Greece.....ovvevveennnnns 199 178 201 252 280 242 259 196 106
Hungary ...........ooeeeees 5 26 87 3 7 5 3 6 5
feland ......oooinennn na. 702 614 485 565 529 498 449 402
Maly. . ..oovovi 530 606 430 485 449 343 327 3N 369
Netherlands . ............... 1,924 1,766 1,141 1,222 1,192 1,182 1,322 1,275 1,209
Norway.........oooeveennn, 991 527 283 359 219 214 344 176 232
Poland ........... ...l 33 32 31 15 14 14 15 17 18
Portugal ..................L 37 85 16 24 23 20 30 35 38
Romania................... 34 40 33 6 6 16 18 8 4
Spain ...l 534 412 161 164 194 222 203 129 130
Sweden................... 438 355 322 286 21 205 250 243 225
Switzedand. ................ 1,424 983 919 1,009 1,588 1,104 1,024 1,023 1,272
Turkey ...ovvii i 53 65 116 104 134 97 120 109 !
United Kingdom .. ........... 9,149 8,825 11,115 15,379 15,944 20,566 19,178 17,159 12,8682
USSR oo, 74 59 62 60 77 88 77 84 76
Yugoslavia®................ 69 3 10 9 9 8 10 12 9
Other Europe ............... m 36 62 36 30 36 28 3 47
Total EUope. .. ........... 21,637 20,704 20,785 25,645 27,060 30,610 30,659 27,725 23,710
Canada .. ooonno 1,490 1,306 1,546 1,738 1,547 1,768 1,686 1,663 3,020
Latin America
and Caribbean:
Argentina . ................. 30 22 86 36 51 47 42 88 58
Bahamas .................. 382 540 382 1,169 1,166 1,054 1,118 945 939
Bermuda................... 538 424 41 350 613 533 215 425 414
Brazil ..................... 145 225 228 234 229 235 155 370 156
British West Indies ... ........ 3,191 3,631 2,883 1,560 1,633 1,321 1,377 1,183 1,260
Chite.....ooviii 24 41 51 89 84 61 112 44 37
Colombia .................. 19 16 19 34 50 4 49 19 29
Cuba...................... . - - - - - . - 2
Ecvador................... 15 15 13 18 25 28 30 33 24
Guatemala....... ... ...... 5 6 9 6 g 6 10 8 11
Jamaica................... 3 6 9 6 4 17 " 14 u
Mexico.................... 480 314 469 500 570 718 688 576 522
Netherlands Antilles.......... 634 642 626 633 641 664 660 645 630
Pamama................... 2 6 36 8 13 32 39 50 25
Peru...................... 14 10 10 13 10 14 17 30 24
Trinidad and Tobago . ...... . .. 25 17 17 19 15 13 23 26 13
Uniguay ................... 10 1 3 1 2 2 1 1 1
Venezuela ................. 134 98 148 131 155 199 197 284 278
0’;‘:& Lc‘”‘a"n“b’é;":n”?? ‘‘‘‘‘‘‘‘‘‘ 154 125 176 218 192 147 185 145 131
Tdal Lalin America 5,824 6,139 5,586 5,025 5,462 5132 4929 4,886 4,565

See footnotes at end of table.




86 CAPITAL MOVEMENTS

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

[Posiion at end of _pa_noq l_n_mn_llons_qf { dollars _S_ourca 011195 of Inte_rpa_t_lg_n_a!_fl_n_@rqn_l A_ml_ysi;]_

_ Calendar year 1994 . 1995
Country 1990 1991 1982 1983r  Marr  Juner  Septr Dec. Mar.p
Asia:
China:
Mainland. .......... ...... 468 621 566 723 668 682 584 612 709
Tawan ...oooveienieennnns 639 73 810 579 460 593 746 853 396
HongKong.................. 806 801 884 785 702 647 17 B05 701
India.......c.cooeiviennn. 29 61 164 91 89 57 4 59 101
Indonesia................... 127 176 207 363 350 K} K] 299 325 39
Israel . ......iiiiiiin 173 124 181 229 265 120 141 141 169
Japan... ... 7.716 7.837 8,362 8,934 9,255 9,149 11,182 11,821 11,784
KOtea . .....ooovvvvinnnneens 1,556 1,549 1,722 1,701 1,636 1.657 1,722 1,737 1,671
Lebanon.................... 3 3 16 22 2 23 28 14 17
Malaysia.................... 124 304 613 475 n 285 285 178 211
Pakistan.................... 38 25 21 2 28 21 28 27 2
Philippines . ................. 10 25 53 57 60 57 51 50 68
SiNgapore. .......coeirnnenn. 626 578 590 782 798 734 673 671 630
SYRA. ...t 53 2 50 1 38 8 24 2 21
Thailand.............counee. m 255 179 259 285 328 309 194 247
Oil-exporting countries®. ... . . .. 2,022 1,511 1,908 1,565 1,566 1,865 1,718 1,645 1,831
OtherAsia ..........covnenn. S | N (' _86 m_ 9% 104 14 68___ 8
Tolal ASIa ..o 14,779 14,715 16,412 16.681 16,589 16.673 18,663 19,224 18,972
Alrica:
Egypt ..., 173 158 89 13 104 90 48 50 62
Ghana .............ooial . * - . 1 1 1 - 3
Lberia ..o 1 . 2 1 2 . . ; .
MOrOCCO . . ..o e eeeiees 20 36 28 41 48 30 21 2 2
SouthAfrica ................. 123 79 59 55 50 67 48 32 43
2908, .. 6 3 5 6 5 5 5 7 -
Oil-exporting countries®. . .. . ... 422 331 309 294 323 247 394 385 370
Other Africa ................. 101 114 82 .86 90 92 99 74 120
Total Afica .......convnnne 847 721 574 597 623 532 615 577 620
Other countries:
Australia. ... ....ooeeeinnannn 1,108 o974 503 517 502 492 391 3n2 409
Allother ......cooeevennenne. 482 108 88 148 198 75 160 153 37
ke A 1600 1062 501 665 700 567 559 525 546
frctt 46166 44667 45494  SOO51 51981 56262 57103 54600 51439
International and regional:
International .. ............... 184 . . - . . . . .
European regional ... .......... 4 40 17 18 (] 101 101 44 %
Latin American regional . ... .... . - - - - . .
Asian regional ............... . - . - . . .
Adrican regional .............. - - . . . . .
Middle Eastern regional . . .. . ... . 1 . . . . .
fon i S 28 ol 17 18 8 101 101 4 %
Grandtotal. .............. 46,392 44,708 45,511 50,369 52,059 55,383 57,204 54,644 51,468
* Less than $500.000 3 Includes Bahrain, Iran, Irag, Kuwait. Oman, Qatar, Saud Arabia, and the United Arab Emirates

1 Beginning with senes for December 1992 torward. cata are for Russia only Data for all other xT Tucial States).

republics of the former U S S R are reported under *Other Europe " Includes Algena, Gabon, Libya, and Nigena.
2 oginning with series for December 1992 forward. data for 1he former Yugoslav republics of
Bosnia and Herzegovina, Croatis. and Slovenia are reported under “Other Europe °
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TABLE CM-IV-3.--Total Liabilities by Type and Country, Mar. 31, 1995, Preliminary

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

Financial ligbilities

Payable
Total Payable in foreign Commercial
Country lisbilities Total in dollars currencies liabilities
(1) @ 3 4 (5)
Europe:

AUSHHR v v vvvnnveie e 48 30 30 - 18
Belgium-Luxembourg. ......... 885 612 U5 267 273
Bulgaria .................... 4 - . . 4
Czechoslovakia .............. 5 - - - 5
Denmark............oooeuuis 446 363 - 363 83
Finland..........coiinnnnne 220 7 2 5 213
FRANCE . ..oeereerinnenenan 2,742 2,046 1,412 634 696
Germany .....oovvvinniinnn, 2,265 1,755 674 1,081 §10
Greece..........oooeveenss. 108 1 1 - 105
Hungary..................0. 5 2 2 - 3
Ireland ............cooeentnn 402 298 276 22 104
L7 369 85 10 45 314
Nethedands . ................ 1,209 633 421 212 576
NOTWRY. ..o 232 13 1 12 219
Poland ...............cceue 18 - - - 18
Portugal .................... 38 12 5 7 26
Romania.................... 4 - - 4
Russia’............oceeeee. 76 2 2 . 74
SPAN ..evveeneinrnnnn 130 3% 4 3 94
Sweden .................... 225 10 10 - 215
Switzedand. ................. 1,272 883 340 543 389
Tukey .......coovvvenn..... " 19 19 - 52
United Kingdom .............. 12,882 10,025 6,997 3,028 2,857
Yugoslavia®................. 9 . . . 9
Other Evrope................ 47 2 1 1 45
Total Europe............... 23,710 16,804 10,552 6,252 6,906
Canada...................... 3,020 1,817 1,273 544 1,203

Latin America and Caribbean:
Argentina ................... 58 6 8 . 52
Bahamas ................... 939 931 931 - 8
Bermuda.................... 414 149 149 - 265
Brazil ...................... 156 58 58 - 98
British West Indies............ 1,260 1,231 1,108 123 29
Chile........ccoveveinnnn. 37 1§ 15 - 22
Colombia ................... 2 . - - 2
Cubd....eovenvnineennnns. 2 - - 2
Ecuador.................... 24 2 2 - 22
Guatemala.................. " 1 1 - 10
Jamaica .................... 1 - - - 1
Mexico.............ceveeuts 522 10 10 - 512
Netherlands Antilles........... 630 600 600 - 30
Panama .................... 25 10 10 - 15
POMY. ..t 24 1 1 - 2
Trinidad and Tobago . ....... .. 13 - . - L
Uruguay ......o.ooveennenn.. 1 - . - 1
Venezugla .................. 278 5 5 - 273
O Caoan = . 131 5 § - 126
Total Lati i 541

oo ........ 4565 3024 201 2 !

Ses footnotes at end of table.
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TABLE CM-IV-3.--Total Liabilities by Type and Country, Mar. 31, 1995, Preliminary, con.

[Position at end of period in milfions of dollars. Source: Otfice of tnternational Financial Analysis]

Financial liabilities
Payable
Total Payable in foreign Commecial
Country liabilities Total in dollars currencies liabilities
{1 (@ (3) (4) )
Asia:
China:
Mairland .. ... ... 709 20 16 4 689
Tawan ... .. ... 396 17 2 15 379
HongKong.................. 701 374 366 B 327
India....................... 101 1 1 - 100
Indonesia . ... .............. 309 46 46 - 263
lsrael ... ... 169 26 26 - 143
Japan... ... 11,784 6,990 1,912 5,078 4,794
Korea...........coooivvenn. 1,671 338 338 - 1333
Lebanon.................... 17 - - - 17
Malaysia. . .................. 211 19 . 19 192
Pakistan. . .................. 26 - . - 26
Philippines . ................. 68 - . - 68
Singapore. .................. 630 153 125 28 477
Syria..........o 21 - . - 21
Thailand....... ............ 247 - . - 247
OtherAsia ..... ............ 1912 27 27 - 1,885
Total ASig oo 18,972 8,011 2,859 5,152 10.961
Africa:
Egypt .. ... 62 20 20 - 42
Ghana ..................... 3 3
Liberia ..................... . . .
Moroceo. ... ... .. 22 - . - 22
South Africa. .. ............. 43 1 - 1 42
Zaite. ... - - . . .
Otner Affica . . ............... 490 135 135 - 356
Total Atrica . . ............ 620 156 155 1 464
Other countries:
Australia. ... ...l 409 35 1 34 374
Altother .......... ... ..... 137 5 4 1 132
Total other countries. ... ..... 546 40 5 35 506
Total foreign countries. . . . .. 51433 20,852 17,745 12,107 21,581
International and regional:
International ... .............. : A
European regional .. .......... 35 - . . 35
Latin American regional . ... .. ..
Asianregional . ..............
African regional ......... ... . N
Middle Eastern regicnal . .. ... .. : - . 4
Total international 35 )
andregional. ............ - - 35
Grandtctal. .............. 51,468 29,852 17,745 12.107 21,616

! Beginning with saries for December 1932 farward. data for all other republics of the former
U S SR are reportad under *Other Europe *

2 .
Beginning with series for December 1992 forward, data for the former Yugoslav republics of
Bosnia and Herzegovina, Croatia, and Slovenia are reported under "Other Europe.”
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TABLE CM-1V-4.--Total Claims by Country

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

Calendar year 1994 1995
Country 1930 1891 1992 1993 Mar. ¢ June 1 Sept.1 Dec. Mar.p
Europe:

AUSIR ..o eraeees 48 84 7 88 80 98 109 125 126
Belgium-Luxembourg. . ........ 288 207 197 318 302 262 288 303 268
Bulgaria.................... 10 2 13 R 37 42 3 37 34
Czechoslovakia ... .......... 16 18 4 48 28 38 31 52 U
Denmark. .. ........oenennns 64 97 154 103 46 55 40 81 52
Finland..................... 53 160 169 171 m 133 103 173 135
France ........co i 1,611 1,854 2,301 2,773 2,620 2,774 2,597 2,686 2,602
Germany .............oovves 1173 1,238 1,259 1,544 1,413 1,397 1,293 1,586 1,443
GrEBCE ... eeeeeereennn 69 52 114 149 114 131 150 136 151
HUngary ... ....covvnviennns 18 21 30 6 26 18 kY] 4 18
Ireland ...l na. 9 419 416 358 390 442 315 320
Maly. ..o 609 853 1,041 883 957 852 779 816 869
Netherands ................. 820 979 1,067 925 858 766 833 743 940
NOWAY. . oo evv v 212 121 196 132 156 185 21 228 239
Poland .. ...t 23 43 74 116 119 124 138 122 119
Potugal ..................ee 95 141 176 191 190 184 198 217 182
Romania. ................... 9 4 12 5 6 14 19 17 25
Spain ... 295 335 3% 459 431 424 410 496 456
Sweden.................... 251 217 282 460 459 438 383 352 402
Switzerand.................. 658 876 852 962 850 1,195 1285 1,082 1,052
Tukey ...oooviini 96 101 257 246 270 250 237 208 222
United Kingdom . ............. 9,746 13,620 8,346 5,904 6,041 5,496 6,816 6,949 6,278
USSR ...l 171 274 232 228 226 219 210 254 233
Yugoslavia®................. 160 113 52 55 45 4 49 39 1
OtherEurope . ............... 196 133 90 132 126 124 139 159 89
Total Europe............... 16,689 21,634 17,782 16,346 16,029 15,623 16,825 17,217 16,300
Canada . ..o 4,008 3,763 3,119 3,392 3,690 4,548 4,667 5344 6,083

Latin America and Caribbean:
Argentina................... 165 214 242 299 419 447 436 346 349
Bahamas ................... 1,104 840 806 1,321 1,298 1,299 1,104 2,338 921
Bermuda.................... 249 272 295 307 256 334 298 261 239
Brazil ...................... 394 778 1,043 1117 1,004 968 884 1,134 1,162
British West Indies............ 4,675 9,097 11,787 12,607 12,762 11,859 12,192 14,885 12,632
Chile.........oocvviini. 108 84 129 221 263 238 221 229 267
Colombia ................... 136 118 129 120 156 164 200 234 261
Cuba....................... 1 2 2 2 2 4 2 1 1
Ecuador.................... 98 95 40 81 74 83 H 112 75
Guatemala..... ............ 4 14 23 32 41 48 39 46 67
Jamaica.................... 4 25 30 27 40 41 30 42 29
Mexico ..................... 837 1,054 1,369 1,862 1,864 1,661 1,792 1,850 1,573
Netherlands Antifles. . ......... 50 38 26 37 52 46 47 65 66
Panama.................... 70 38 66 90 79 75 105 102 95
Peru........o.ooie 52 91 115 148 138 176 175 175 98
Trinidad and Tobago . ......... 25 20 9 26 39 22 17 17 18
Uruguay . ................... 13 7 8 8 16 12 21 25 20
Venezuela .................. 217 243 374 457 322 338 426 390 318
O i pmerca 313 342 443 553 626 679 699 618 719

Tot i j

%g'd%ggmggfé ....... 8,577 13,372 16,936 19,315 19,541 18,494 18,779 22,870 18,910

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

[Positon at end of pesiod in mikons of dollars: Source Office of nternational Fnancial Analysss)

Calendar year 1994 . 1595
Counlry 1990 199 1882 1993r  Marnr__ Jurer Sept. s Dec. Mar. p
Asia.
China
Mainland.................. 163 212 282 378 406 427 463 525 462
Taiwan ....oooevenenes 406 368 307 379 414 432 508 472 487
HongKong.................. 253 267 267 208 309 386 1,144 4“1 410
Indig,.............oco i 132 105 135 147 100 129 170 201 177
indonesia................... 144 159 138 354 426 47 362 411 414
Israe) ... 19 174 168 218 189 195 191 176 241
Japan.. ... 1,983 2,249 2,571 3,065 4,010 3,708 3,110 3428 331
Korea.........o.ovvnnnnnn 378 423 361 549 541 610 538 652 704
Lebanon............eoevnn 1 f 0 65 64 63 80 58 63
Malaysia.................... 46 55 90 477 444 483 457 454 464
PaKIStAN. ... e ieeeeans 60 50 53 2 33 35 38 40 31
Philippines . . ................ 75 79 105 m 104 106 116 139 117
Singapore................... 459 248 291 404 375 an an 429 545
SR, v 52 5 8 5 7 6 9 6 12
Thaitand. ......oo0veeennnn.. 128 18 127 174 184 216 200 183 191
Oil-exporting countries®. . .. ... 468 625 696 719 673 618 635 41 669
OtherAsia ..............oo.. 36 83 81 188 122 123 117 124 99
Total ASB oo, 4,987 5,231 5,730 7,563 8,401 8375 8,608 8.580 8417
Africa:
Egyot ...l 121 92 177 139 13 103 108 261 75
Ghana ............cciiinn 1 1 S 7 4 13 5 7 6
Libgria ................00 15 38 34 19 15 16 10 9
Morocco......ovvvivnannnn 14 23 37 45 7 11 9 10 12
SouthAfica................. 98 108 81 108 108 96 115 142 156
Zaire.........civeireiaan 25 6 29 A K1} 24 24 40 21
Oil-exporting countries *. ... . .. 67 9% 87 86 102 91 69 76 84
OtherAfica ................. 185 123 187 182 211 2 209 177 189
Totdl Alica............v... 5% 487 637 620 591 566 548 122 551
Other countries:
Australig. .. ................. 450 570 702 752 657 606 669 801 817
Allgther .................... 63 180 152 181 188 205 191 226 267
Total other countries. . .. .. . 513 780 854 933 5 811 860 1,027 1,084
Total foreign counties. . .. . . 35,299 45.237 45,058 48,169 49,097 48417 50,268 55,760 51,345
international and regional:
Inlemational . ................ * 2 13 28 22 13 3 19 %
European regional . ........... 16 2 2 . 6 6 1 4 i
Latin American regional . . .. ... k<] - - - - - . . .
Asiantegional ... ........... ) 1 - .
African regional . . ............ - - - . . . . . -
Middle Eastem regional .. . ... : - - - - - . . -
e .. 9 3 15 2 28 19 3 2 z
Grandtotal............... 35348 45,262 45,073 48,197 49,125 48,435 50,320 55.783 51,372

* Less than $500,000. 3includes Bahrain, Iran, Ira Kuwart, Oman i i i

1 Beginning with senes tor December 1992 forward. data are for Russia only Data for all other STfUCIa! States) 4 an. Qatar. Saudi Arabia, and the United Arab Emirales
republcs of the tormer US S R are reported under “Othar Eurape * Includes Aigena. Gabon. Libya. and Nigeria.

2 Baginning with senes for Dacember 1992 forward. data for the former Yugoslav republics of
Bosnia and Herzegovina, Croatia, and Siovenia are reported under "Other Europs.*



CAPITAL MOVEMENTS 91

TABLE CM-IV-5.—-Total Claims by Type and Country, Mar. 31, 1995, Preliminary

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

Financial claims
Denominaled
Total Denominated in foreign Commercial
claims Total in dollars currencies claims
Country (1 @ 3 4 ()
Europe:

AUSHR ... vevr i 126 43 2 14 83
Belgium-Luxembourg. .......... 268 €9 60 9 159
Bulgaria .......o.vveunennns ] 12 10 2 2
Czechoslovakia .............. K 2 2 - 32
Denmark . ..o.ovvenenrnnen. 52 12 12 - 40
Filand.......cooovvieviinns 135 1 - 1 134
Frante ......oovvvvemnnreans 2,602 805 786 19 1,797
Germany ........viieeiinnnn 1,443 443 365 78 1,000
GreeCe. . ..o iveeneaenns 151 63 62 1 88
Hungary....coovvennniennn, 18 - - - 18
eland ..ol 320 213 213 - 107
Haly..oooooeinn i 869 81 67 14 788
Netherdands ................. 940 606 592 14 34
NOWEY. . ..vveveeeennennns 238 4 . 4 235
Poland ..................... 119 42 4 1 7
Portugal ..............ovete 182 146 142 4 36
Romania. ......cooovveeenn.s 25 - - - %
Russia'......oooieininnnt, 233 3 % 6 202
Spain ...l 456 €8 9 59 388
Sweden ...........ooiunnn 402 205 188 17 197
Switzerland. ................. 1,052 490 482 8 562
TUKBY ..o eeeeeenn 222 1 1 . 221
United Kingdom . ............. 6.278 3,867 3,559 308 2411
Yugoslaviaz ................ 1 - - - "
Other Europe ................ 89 18 18 - |
Tola! Europe............... 16,300 7,222 6,663 559 9,078
Canada.............cenvnnn 6,083 4090 3,523 567 1,993

Latin America and Caribbean:
Amgentind................... 349 32 3t 1 317
Bahamas................... 921 905 888 17 16
Bermuda.................... 239 37 ¥ 1 202
Brazil ...................... 1,162 487 3% 9 675
British West Indies............ 12,632 12,574 12,561 13 58
Chile......ooviveivena 267 14 13 1 253
Colombia ................... 261 18 17 1 243
Cuba....................... 1 - - - 1
Bouador.................... 75 1 1 74
Guatemala.................. 67 14 13 1 53
Jamaica.................... 29 . - - 2
Mexico......o.ooevnnnnnnns, 1,573 472 234 238 1,101
Netherlands Antilles........... 66 32 R - K7}
Panama.................... 95 41 41 - 54
Peru..........oovviinll, 28 A 11 - 87
Trinidad and Tobago ........... 18 - - - 18
Uruguay . ................... 20 - - - 20
Venezuela .................. 318 27 24 3 291
O G pmetica. 79 138 129 4 586
Tﬁ%g%ggff o 18,010 14,708 14,427 3N 4,112

See foatnotes at end of table.
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TABLE CM-IV-5.--Total Claims by Type and Country, Mar. 31, 1995, Preliminary, con.

_ [Posttion at end of penod 1n millons of dofiars Source Otfice of International Financial Analysis]

Financial daims
Denominated
Total Denominated in foreign Commercial
claims Total indollars currencies claims
Country (1 @ 3 4 6
Asia:
China.
Manland.................. 462 51 50 1 411
Tawan ........cocvevieen. 487 21 - 2 466
HongKong.................. 410 L~ 36 6 368
India....................... 177 8 3 5 163
Indonesia................... 414 213 190 2 20
Israel ....oviiieei e 241 8 8 - 233
Japan........eeiiiiinnne, 3311 584 463 121 2727
KOrea.........cooevvvnnnnen 704 2 - 2 702
Lebanon.......c.oovvvnennt 63 - - 63
Malaysig. . ...........oo0vnne 464 307 302 5 157
Pakistan.......cccocoeeieen 31 2 - 2 29
Philippines .................. 17 11 10 1 106
Singapore. .................. 545 14 57 57 431
SV ..t evine i ineeannn 12 - . . 12
Thailand. ............ccoees 191 39 35 4 152
OtherAsia ...........ouenn.. 788 55 52 3 3
Total Asia ................. 8417 1457 1,206 251 6.960
Africa:
EQupt oo 75 3 3 - 7
Ghana ...........c.ovnenns 6 - - - 6
Liberia ...........ccovniennns 8 4 4 - 4
MOTOSCO. ... .covvennenennen 12 . - - 12
SouthAffica................. 156 20 20 - 136
Zaite. . ..cooiiiii i 21 - - . 2
OtherAfrica ................. 73 50 50 - 23
Total Alfica . ............... 551 144 44 - 474
Other countries:
Australia.................... 817 189 176 13
Allother . ................... 267 87 87 - 180
Total other countries. .. ... 1,084 276 263 13 208
Total foreign countries. . . . . . 51.45 27.820 26,159 1,761 23425
International and regional:
International . ................ 26 . . . %
Europeanregional ............ 1 . . 1
Latin American regional ........ - - .
Asianregional ............... .
Africanregional .............. - . -
Middle Eastem regional . ... . ... . - _ - . -
ettt 2 - : : i
Grandtotal. .. ............ 51,3712 27920 26,159 1,761 23452

1 Bsggnmng with series for December 1992 forward, data for all other republics of the former 2 mem
u

th seri .
R are reparted under “Other Europe * Bosaa and e series for December 1992 forward, data for the former Yugoslav republics of

Herzegovina, Croatia, and Siovenia are reported under “Other Europe.”
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CHART CM-C.--Net Foreign Purchases of Long-Term
Domestic Securities by Selected Countries

(In billions of dollars)

1992 1993

United Kingdom
1 Japan

1994 1985

@88 All other Europe
I All other Asia

1995
Jan.-June Apr.-June
Caribbean banking centers
B All other countries

[In millions of dollars)

1992

1993 1984  Jan.-dune 1995  Apr.-June 1995

United Kingdom 33,304
All other Europe -1,171
Caribbean banking centers ! 2,112
5,769

24,428

64,442

30,442 57,561 55,935 26,452

430 26,472 1,205 -4,963
12,345 -3,374 8,188 12,552
32,464 36,194 22,839 14,428
20,089 21,423 18,251 14,677
95,770 138,276 107,518 83,145

8,7%

15,360 3,994 11,182 5225

73,232

111,130 142,270 118,700 68,371

Y inciudes Bahamas, Bermuda, British West Indies, Netherlands Antilles, and Panama.

As reported by U.S. banks, brokers and other
persons, foreigners’ transactions in long-term do-
mestic securities are conducted largely through in-
ternational financial centers. The chart and table
present aggregate net purchases on an annual basis
for 1992 through 1994, and on a year-to-date and
quarterly basis for 1995. The yearend figures show
that there has been overall a steady increase in for-
eigners’ net purchases, or gross purchases minus
gross sales, of U.S. securities.

Of particular interest are the net purchases of
U.S. securities by foreigners located in the United
Kingdom and Japan. The historically strong net pur-

chases opposite the United Kingdom slowed mar-
ginally in 1993, but increased sharply in 1994 by
nearly 90 percent. Moreover, net purchases in the
first half of 1995 amounted to 97 percent of 1994
totals, suggesting that this trend may be accelerating.
Net purchases opposite Japan, which, of the areas
shown, were among the lowest in 1992, exhibited a
substantial surge in 1993 that continued into 1994.
Figures through the first half of 1995 indicate con-
tinuing strong activity in that period, particularly in
the second quarter. The other financial centers, prin-
cipally in the Caribbean, Europe, and Asia displayed
varying patterns of activity over the period shown.
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SECTION V.--Transactions in Long-Term Securities by Foreigners Reported by

Banks and Brokers in the United States

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

{in mitkons of doltars. negative figures ndicats net sales by toreigners or a nat outtiow ¢ of capttal from the United §tit§_s

Marketable Treasury bonds and notes

Source: Office of International Fnancial Analysis]

U.S. Government corpo- Corporate and other securities

Net foreign purchases rations and federally
Foreign countries sponsoredagencies  Bonds ' ___ Stocks
Offi- Interna-  Gross Net  Gross Net  Gross Nel Gross
Calendar cial  Other tional  foreign  Gross foreign foreign Gross foreign foreign  Gross foreign  foreign Gross
year insti-  for- and re- pur- forsign  pur-  pur- foreign pur- pur-  foreign  pur- pur- foreign
or month Total tutions eigners gional  chases sales  chases chases sales chases chases sales chases chases sales
0 @ (3) @ {5) (6) @ (8) 9 (0 (n (12) 13 04 (19
199 ... 19,865 1,190 18,486 178 2,017,815 1,997.951 10244 67,161 56917 16,915 85935 69,020 11,091 211,207 200,116
1992 ... 39288 6,876 31.059 1,353 2241537 2202243 18,291 111,186 92,895 20,789 103,736 82947 -5,136 221,367 226,503
1993, ... 23552 1,306 22,062 184 2,609,055 2,585503 35,428 149,097 113,669 30,572 134,727 104,156 21578 319664 298,086
1994r ...l 78,796 41,822 36810 164 2,709,605 2,630,809 22,962 160,552 137.590 38,602 130,532 91,930 1910 350558 348,648
1995 - Jan-Junep...... 76389 20217 55906 266 1,527,291 1450902 12886 57,775 44,889 27,117 78252 651,135 27308 204,031 201,723
1994 - Juner.......... -4046 3,362 6957 -451 221933 225979 3009 15712 12,703 7,793 15500 7,707 2243 27,018 29,261
dulyr ...l 1,008 5063 -3717 -338 165125 164,117 3363 15445 12,082 2,900 9846 6946 -830 24280 25119
Augr.......... 16,030 9,756 5821 453 272688 256658 2640 11970 9330 4876 11,329 6453 2814 29179 26,365
Sepl. .......... 11941 4671 7358 -88 209,041 197,100 -798 9,116 9914 3056 10,142 7,086 -1644 28819 30463
Octr.......... 10226 2847 6544 835 209477 199251 824 9906 9,082 2497 10010 7513 -2041 27811 29,852
Nov.r.......... 13,118 2,760 10308 50 242,159 229,041 2986 10390 7,404 30930 11857 8027 1043 28696 27,653
Dec.r.......... 11,752 608 11,356 -212 186,425 174673 2,040 9294 7254 2,189 9637 7448 -1633 28094 29,727
1995 -Jan.r .......... 9578 1,829 8423 674 236,033 226455 1997 9413 7416 4624 9834 5210 -8%94 24939 25893
Feb............ 14103 2110 1275 718 265180 251,077 1,943 9654 7711 4492 13135  B8643 242 29443 20685
Mar............ 9211 4022 5085 104 256520 247,309 2,569 10,332 7763 5269 15058 9,789 2321 35332 37,653
Apr............ 6400 3,144 3272 16 181,310 174910 2086 7470 5384 1966 10693 8727 876 30,082 29,206
Mayp.......... 14519 -1810 16378 -49 293589 279,070 1,684 9458 7,774 4537 13372 8835 2682 38769 36,087
Junep......... 22578 10922 11473 183 294659 272,081 2607 11448 B8B41 6229 16,160 9931 2207 45406 43,199

1 Data include transactions in direclly placed 1ssues abroad by U S. corporations and 1ssues

of States and municipalties

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

[in millions of dollars. negative figures indicate net sales by foreigners or a net outflow of capial from the United States. Source. Office of International Financial Analysis)

Net foreign ) _Foreign bonds Foreign stacks

purchases Net Gross Gross Net Gross Gross

Calendar year of foreign foreign foreign foreign foreign foreign foreign

or month securities purchases purchases sales purchases purchases sales

) @ 3 @ (5) © U]

1991, -46,795 14,828 330,311 345,139 -31,967 120,598 152,565
1992 . -47 864 -15,605 513,589 529,194 -32,259 150,051 182,310
1993 .. -143,068 -80.377 745,952 826,329 -62,691 245,490 308.181
19947 . -56,767 -9,535 848,131 857,666 -47,282 386,942 434,174
1995 - Jan.-Junep. . ............. -29.982 -16,031 433.355 449,386 -13,951 165,428 179,379
1984 -Juner.................. -4,185 2,045 66,949 64,904 -6,230 30,676 36,906
Julyr oo 5918 2,778 54,456 57,234 -3,140 29,717 32,857
AUQ T ..o -4,118 258 60,265 60,007 -4,376 30,837 35213
Sept.r. ... -114 -634 67.329 67.963 520 37,791 37.211
(01 X S 9,766 -5,339 58,647 63.986 -4,427 29,867 34,294
Nov.t......oooooooinn. -6.043 -3.496 62,540 66,036 -2,547 28,444 30,991
Dec.ro...........o..... 2,069 290 66,451 66,161 -2,359 26,332 28,691
1995-Jan.r ... -961 -802 68,120 68,922 159 26,303 26,462
Feb. ................... -2.937 -1,851 61,226 63.077 -1,086 27,154 28,240
Mar. ................... -4.033 -1,189 79,056 80.245 -2,844 28,995 31,839
APr. oo -2.947 -79¢8 53.639 54.438 2,148 24,485 26,633
Mayp ... e -7.926 -4,294 75,190 79,484 -3.632 29.213 32 845
Junep ... -11.178 -7,096 96,124 103,220 -4,082 29,278 33,360
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TABLE CM-V-3.--Net Foreign Transactions in Long-Term Domestic Securities

by Type and Country
{in millions of dollars; negative figures indicate net sales by foreigners or a net outilow of capital from the United States. Source: Office of international Financial Analysis]
Marketable Treasury U.S. Government corporations
bonds and notes and Federal agency bonds Corporate bonds Corporate stocks
1995 1985 1995 1995

Calendar  Jan. Apr.  Calendar  Jan. Apr.  Calendar  Jan. Apr.  Calendar  Jan. Apr.
year  through through year  through through year  through  through year  through through

Country 1994 r June  Junep  1994r June  Junep  199%4r June  Junep 1994 June  Junep
Europe:

AUSHIR .o eeeer e 570 1,772 220 14 -24 -24 4 -1 -22 179 -16 57
Belgium-Luxembourg. . . ....... 1,098  -306  -508 669 135 12 3910 950 249 857 1,020 -404
Bulgaria.................... 220 10 10 - - - - - - 1 3 .
Czechosiovakia .............. -65 17 26 - - - - 6 6 - 1 .
Denmark.............ooo.... 256 642 -67 164 175 163 -71 -62 -49 1mn 33 17
Finland . ..oveeeee e 37 26 15 116 8 2 -18 21 5 27 3 2
France ............ovvinn $72 1,047 1934 88 12 136 154 -547 -938 201 757 225
GEIMANY «...ovevereeniees 5708 -3801 -4779 83 64 3 574 2,369 570 2,110 -1468  -1,013
Greece........coovvvviinnnn 38 967 594 11 1 1 46 80 63 12 2 -16
Hungary . .........ooennnnn. -109 179 215 -10 3 7 13 8 8 6 2 2
eland ..o -255 -195 214 213 43 9 688 42 -117 133 54 55
11 -555 86 236 486 381 183 362 -283 -273 323 -157 -72
Netherlands ................. 1254 3,017 875 1,850 -280 -76 1472 414 171 2,251 1,399 593
Norway.........oooovnnnnnn -74 424 220 74 - - -12 5 5 33 -31 1
Poland ...............colls 1,862 924 903 - - - 16 - - -16 -22 -13
Portugal . ........oovvunit -178 52 -78 42 8 8 65 -28 -12 -9 2 -1
Romania. ................... 1 2 1 - - - - - - - - -
Russia' ... ... ... 103 2,070 1,933 21 19 14 2 1 1 14 21 -1
Spain ...l 1,32 -3690  -1,801 1,078 -51 -38 -70 17 106 -61 -41 5
Sweden........... ...l 794 296 204 7 172 149 -8 18 2 324 279 175
Switzerdand. . ................ 481 77 189 25 101 57 1,030 -36 -150 30 2292 1,350
Turkey . ..oovii -185 3 8 -3 2 - -3 4 - 24 9 -
United Kingdom . ............. 23438 22,939 8,813 6,708 7,382 2,656 26575 22971 12,233 840 2,643 2,750
Yugoslavia TP - - - - - - -26 - - - - -
Other Europe . ............... 3448 1,523 1,335 42 26 26 i1 57 52 17 44 54
TotalEurope.... ........... 38608 25,987 6,326 11,714 8,251 3264 26994 24230 11,397 6717  -1,328 502
Camada...................... 3491 4,340 -757 1,966 482 306 992 847 314 -1,160  -1,039 862

Latin America and Caribbean:
Agentina................... -58 1,264 1,245 444 15 9 52 30 -10 54 -4 2
Bahamas ............ R 1,464 864 2,423 221 77 -41 327 107 57 -472 227 61
Bermuda.................... -4152 5137 -1,728 1,123 916 725 729 863 252 548 672 272
Brazil ...................... AN 628 600 5 -4 -5 -26 1 7 o) -112 -17
British WestIndies . ........... -13917 6,387 5,855 527 -1,230 -387 2,407 760 614 1,228 100 421
Chile....................... -116 659 623 27 -1 7 16 34 37 94 -1 6
Colombia ................... -349 326 241 1 10 - -1 2 -8 -49 -28 -10
Cuba...............c...ess. - - - - . - - - - - - .
Bouador.................... 20 472 27 -17 2 1 -4 5 -3 B -19 -10
Guatemala .................. 1 1 -1 10 - - 3 3 1 -1 -10 -5
Jamaica .................... 7 25 -14 37 -5 -2 -10 2 1 6 1 -
Mexco..................... -3,024 895 514 158 17 45 103 3% 111 101 -7 4
Netherlands Antilles. ... ... ... 10,633 508 2,322 -46 -65 -4 784 -34 202 -3226 3585 2,104
Panama .................... 100 -29 -48 -543 109 54 -7 46 23 -48 -84 -51
Peu. ... -245 2 - 1 1 1 -3 8 3 1 -6 1
Trinidad and Tobago .......... 8 -1 -1 19 -4 -4 7 4 1 9 4 2
Uniguay.................... -44 47 A 18 -4 2 13 29 18 3 -40 -1
Venezuela .................. -319 794 289 -1 2 -2 35 50 20 -401 43 -2
O 7 9% % 25 % 78 G 15 8 6 2 M
T°;ﬁ'd%gﬂg})";§r’:°a __________ 10179 7419 12,383 955 @2 447 4487 2100 1411 2108 3709 2195

See footnotes at end of table.
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TABLE CM-V-3.--Net Foreign Transactions in Long-Term Domestic Securities
by Type and Country, con.
(in miltions of doliars. negative figures indicate nat sales by foreigners or a net outflow of capital from the United States. Source: Office of International Financiat Analysis|
Marketable Treasury U.S. Government corporations
bonds and notes and Federal agency bonds Corporate bonds Corporate stocks
1995 1995 198 1995
Calendar  Jan. Apr.  Calendar  Jan. Apr.  Calendar  Jan. Apr.  Calendar  Jan. Apr.
year through  through year through  through year through  through year through  through
Country 1994 r June  Junep  1994r  June  Junep  13%4r June  Junep 1994 June Junep
Asia:
China:
Mainland.................. 12,205 768 665 498 648 324 104 14 -4 21 -3 -1
Taiwan ................... -2,068 629 551 1,043 -33 -14 10 1 15 -158 -9 -84
HongKong.................. 1,372 3,109 704 334 . -" 1,820 458 89 - -113 128
India....................... 265 -100 -31 3 - - - 2 1 5 -1 -7
indonesia................... 289 -596 -241 -59 -3 - 57 -5 -5 -25 -10 -8
Israel ...l -351 1,868 791 -152 16 -13 315 86 32 97 -144 -70
Japan........ ... 29518 23290 13,363 3303 1,788 895 2,183 -43 544 1190 2,09 -374
Korea...................... 420 1,299 597 225 1,157 814 92 7 3 30 -23 -20
Lebanon.................... -1 -2 -4 -4 . - -4 -3 1 -14 -1 9
Malaysia..............oovnns 1,632 54 -269 -1 9 8 -24 15 -21 -54 -55 34
Pakistan .................... 2 43 1 1 2 2 - 2 1 22 -4 -1
Philippines .. ................ 196 -62 -29 405 27 7 3 -2 2 1 3 13
Singapore. ......... ... 2,850 7497 6,181 838 -53 78 1,372 970 1,063 -1451 3425 3,997
Sy@. ..o . - - - - . 3 - - 8 2 .
Thailand . ................... 268 -637 761 -10 - - -30 1 1 63 4 -4
Oil-exporting countries . ... . ... -38 188 485 512 825 325 259 45 39 -1,142 -355 127
OtherAsia .......cooveeen.n. 483 247 120 7% 3% -4 -259 147 _-51 662 126 98
Total Asia........ovvvnns 47,042 37,391 23,639 7,001 4419 2,351 5,923 -265 -420 -2,349 645 3,535
Africa:
EQYD oo 6 1 1 2 5 7 3t 17 1 8 30 -18
Ghana ..................... -5 - - - - - - - - - R -
Libefia ........cooieiin.t. 11 93 2 66 24 -19 8 35 26 50 13 42
MOMOCCO . . ..o - - - - - - - - - 1 - -
South Affica ................. 7 1 5 1 96 3 2 61 4 2
Zame.........oeii - 3 . - - - - . .
Oit-exporting countries . ... ... - 2 1 . 1 - 1 . . 21 3 4
Other Africa .. ..o vvnn ... 133 179 240 -4 11 1 11 5 3 3 17 2
Total Atica ... ............. 240 276 245 38 7 -1 -45 64 42 2 4
Other countries:
Australia. . .................. 815 216 784 28 124 73 50 126 8 630 729 699
Aliother .. .................. 1385 926 759 532 -26 13 4 -9 -8 141 350 -3t
Total other countries. . ....... -570 7101543 560 %8 88 94 17 - m 379 368
Total foreign countries. . . .. . 78,632 76,123 43379 22,234 13,151 6443 38445 27,093 12,744 1900 2366 5784
International and regional:
International . . ............... 526 " -347 3 312 -93 17 3 2 2 6 -1
European regional ............ -220 -101 -101 25 . . . . . ) .
Latin American regional . .. . ... . -154 155 329 16 46 44 1 4 8 6 52 -16
Asianregional ............... -88 108 115 54 1 10 -4 - 1 ) .2
African regional .. ............ 49 68 83 340 -10 -27 -1 30 4 -
Middie Eastern regional . . .. ... 51 25 39 . - . . 5 5 . .
o oo 164 266 118 728 265 66 157 o 12 10 58 -8
~ Grandtotal............... 78796 76389 43497 22962 12886 6377 3602 27,117 12,732 1910 2308 5765
1 ! 3 .
UBsegn?qm:?ev:g;g:;ﬁ :’Jﬁ?‘;:&‘:"é&ﬁi forward. data for all ather republics of the former Erlvnfgt]g:iT?;:r::lgiaEs';: Irag, Kuwait, Oman, Qalar, Saudi Arabia, and the United Arab
2 Beginning with senes for December 1992 forward. data for the former Yugoslav republics % Includes Algeria, Gabon, Libya, and Nigeria.

of Bosnia and Herzegovina Croatia. and Slovenia are reported under "Other Europe *
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TABLE CM-V-4.--Foreign Purchases and Sales of Long-Term Securities,
by Type and Country, During Second Quarter 1995, Preliminary

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

Gross purchases by foreigners Gross sales by foreigners
Domestic securities Domestic securities
Marketable Marketable Bonds
Treasury  Bonds of Treasury of US.
& Federal U.S. Govt. & Federal Gov't.
Financ- corp. and Financ- corp. and
Total ing Bank federally Corporate Foreign ing Bank federally Corporate Foreign
pur- bonds sponsored  and other securities Total bonds sponsored  and other securities
Country chases &notes agencies Bonds Stocks Bonds  Stocks  sales &notes agencies Bonds Stocks Bonds  Stocks
(1) 2 K] 4@ 6 (] 4] ® O (10 1 (12 (13 (14
Europe:
Austria ............. 3937 3,369 2 24 iy 115 110 3,884 3,149 2 45 374 124 165
Belgium-Luxembourg. . 8,901 3,092 401 826 2220 1,877 485 10,234 3,690 389 1,075 2624 2,018 438
Bulgaria ............ 39 31 - - - 8 - 3 21 - - - 10 .
Czechaslovakia . . .. .. 828 815 - 7 - 4 2 790 789 - 1 . - -
Denmark............ 5301 3266 1,017 5 226 627 160 5534 3333 854 54 209 i 307
Finland. ............ 3676 3,455 2 - 18 56 145 3824 3440 - 5 16 2 341
France ............. 34,279 24,233 229 287 2452 4422 2656 37493 26,167 93 1,226 2677 4483 2847
Germany ........... 21,411 14,308 63 1261 2,068 1215 2406 26819 19,177 66 691 3081 1,074 2730
Greece............. 1,648 1,332 2 74 162 39 39 988 738 1 11 178 20 40
Hungary ............ 514 417 7 68 5 17 - n 202 - 60 3 - 6
Ireland ............. 5808 3,356 118 761 385 550 638 6009 3570 127 878 330 590 604
ay................ 8482 3,703 209 104 2,351 1,302 813 8476 3467 26 377 2423 1,160 1,023
Netherdands . ........ 17,341 10,846 378 330 2,904 924 1,959 16,698 9,971 454 159 2311 2074 1720
Norway............. 2,009 1,482 - 8 154 248 117 2,095 1262 - 3 143 223 464
Poland............. 1,557 1,492 - - 2 60 3 651 589 - - 15 2 25
Potugal............ a 229 8 7 24 12 4 512 307 - 19 25 5 156
Romania............ 1 1 - - - - - - - - - - - -
Russia'............ 4784 4,653 20 7 18 67 19 2809 2720 6 6 19 45 13
Spain.............. 9,152 7,067 16 23 k) 806 841 11533 8868 54 125 196 1,045 1,245
Sweden............ 5489 1,216 164 36 762 2497 814 4887 1,012 15 38 587 2108 1127
Switzerland. . ........ 16,126 5,086 143 1,000 7230 1126 1531 18,000 4,897 86 1,160 8580 1242 2,035
Turkey ............. 546 364 - 1 40 4 85 509 356 - 1" 40 6 96
United Kinggom ...... 493783297951 7,753 23,926 31,361 100,521 32,271 478817 289,138 5,097 11,693 28,611 109,594 34,684
Yugoslavia©......... - - - - - - - - - - - - - -
Ottﬁer Eurcpe ........ 6,810 6,102 77 86 399 127 19 5304 4767 51 4 345 83 24
Total Europe. .. ... 652,743 397,956 10,600 29,069 53,289 116,666 45,154 64658 301,630 7,345 17,672 52,787 126725 50,009
Canada .............. 132,588 57.698 517 1,821 12327 54684 5541 136,019 58,455 211 1507 13,180 57418 5239
Latin America
and Caribbean:
Argentina ........... 4579 1,506 25 58 132 2,501 357 3,857 261 16 68 134 2,860 518
Bahamas ........... 15190 7624 1,025 967 2883 2,088 623 12,612 5201 1,066 910 282 223 a7
Bermuda. ........... 51511 23605 3559 1,727 9654 10597 2369 51918 25333 284 1475 9926 103686 1,984
Brazil .............. 7214 2112 5 14 78 4276 729 6779 1,512 10 7 9% 42N 884
British West Indies . . ... 48555 29625 3,346 1,951 8397 3523 1713 41812 23770 3738 1337 7976 3505 1491
Chile............... 1520 1,111 14 62 108 49 176 1,080 488 7 25 102 333 125
Colombia ........... 960 874 11 4 34 26 B 793 633 1 10 4 37 58
Cuba............... - - - - - - - - - - - - - -
Ecuador ............ 145 30 4 - 13 97 1 156 3 3 3 23 123 1
Cuatemala.......... 57 31 - 3 16 7 - 59 K] - 2 21 1 3
Jamaica............ 34 - 5 2 2 6 - 48 14 7 1 21 5 -
Mexico............. 4534 1177 65 156 327 1,330 1479 3798 663 20 45 323 1202 1458
Netherfands Antilles. . . 38,348 21,567 745 770 10,223 2421 2622 32914 19245 779 568 8,119 1847 2356
Panama............ 1,362 129 217 i21 567 250 78 1,381 177 163 98 618 244 81
Peru............... 114 1 1 3 19 2 88 169 :3 5 1 12 i 148
Trinidad and Tobago . . 44 5 1 2 8 28 - 2 -
Uriguay ......... go .. 504 37 5 29 §0 347 36 467 2 3 1" 61 319 47
Venezuela .......... 1,636 886 12 35 174 509 20 1,283 597 14 15 176 464 17
°‘£‘.?5 Lmnf . 1911 324 168 185 173 1,064 16 1847 299 91 82 197 1,170 8

Total Latin America 10,318 160995 78261 B762 4658 30682 29,079 9,553
and Caribbean. . — 178:218 90644 9200 6069 32877 25101 10,

See footnotes at end of table.
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TABLE CM-V-4.--Foreign Purchases and Sales of Long-Term Securities,
by Type and Country, During Second Quarter 1995, Preliminary, con.

Country

Asia;

China:

Mainland..........

Taiwan
HongKong..........
India...............
Indonesia...........
Israel

Lebanon............
Malaysia............
Pakistan............
Philippines . .........
Singapore...........
Syria...............
Thailand............
Other Asia

Total Asia

Airica:

Other countries:
Australia
All other

Tolal other
countries
Total toreign

countries. . .....

International and regional:
[nternational. .. ......
European regional . . . .

Latin American
regonal...........

Asian regional
African regional
Middle Easten

regional........... .

Total international
and regional. . . ...

Grandtotal. . .. ...

[In millions of dotlars Source Office of International f Financial Analysis]

Gross purchases by foreigners

Domestic securities_

Gross sales by foreigners
Domestic securities

Marketable Marketable ~Bonds ~
Treasury  Bonds of Treasury of U.S.
& Federal U.S. Gov't. & Federal  Gov't.
Financ-  corp. and Financ-  corp. and
Total ingBank federally Corporate Foreign ing Bank federally Corporate Foreign
pur- bonds sponsored  and other _ securities Total bonds sponsored __ and other securities
chases & notes agencies Bonds Stocks Bonds  Stocks sales &notes agencies Bonds Stocks Bonds  Stocks
G D T I O I ® @ (0 @) (12 (3 (14
8853 8,076 421 45 43 241 27 7.898 7411 97 49 44 17 126
2582 1,680 74 23 350 354 101 1886 1,129 88 8 414 146 101
26,009 14,937 416 352 1388 4401 4515  27.040 14233 487 263 1,260 5093 5704
110 52 . 1 27 1 29 246 83 - - 34 64 65
1,275 1,027 - - 38 51 159 1,695 1,274 - 5 46 83 287
3618 3219 63 59 144 45 88 3260 2428 76 27 214 173 342
162,494 131059 4242 1596 3914 10171 11512 150,059 117696 3347 1052 4,288 9060 14,616
3,385 1,833 875 18 40 275 344 2333 1236 61 15 60 s 586
39 - - 1 33 5 - K’ 4 - - .24 5 1
1,272 502 10 1 69 24 666 1,800 m 2 22 103 36 B66
35 2 2 3 14 - 14 27 i - 2 15 - 9
420 192 3 2 68 59 66 621 221 26 4 55 41 274
32,508 23,694 176 131 5025 2364 1,118 22894 17513 98 1,194 1,028 1,520 1541
7 - - - 7 . . 7 . . - 7 - -
1,982 1,580 - 5 14 28 345 1,329 829 - 4 18 74 404
15508 10980 1062 809 2308 163 186 _ 14710 10375 741 821 2337 192 244
260,007 198,843 7.374 3046 13482 18182 19170 235839 175204 5023 3466 9,947 17,033 25,166
161 52 13 26 40 8 2 173 51 6 15 58 4 39
5 . - - - . 5 1 - . . 1 . -
386 50 64 49 125 92 6 336 52 83 23 83 88 7
1 . -