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Profile of the Economy

[Source: Of ficeof MacroeconomicAnal y sis)

Real gross domestic product (GDP)

Economicgrowthslowed sharply inthesecond half of 2000.
Afterrisingat a5.2 per cent an nual paceinthefirst half of the
year, growth in real GDP slowed to an an nual rate of 2.2 per-
cent in the third quar ter and 1.4 per cent in thefourth. Thein
crease in the fourth quar ter was the small est in morethan 5
years. Over the four quar ters of 2000, real GDP rose by 3.5
per cent, afull 1-1/2 per cent age pointslessthan the av er age
overthepreceding4years.

Thefourth-quarter decel er ationingrowth wasled by weak-
ness in equipment and software investment and consumer
spending. Together, thosesectorsrepresentroughly four-fifths
oftotal GDP. Invest mentin equip ment and soft warefell ata
4.7 per cent an nual rate, thefirst declinesincethe 1991 reces
sion. Growth in con sumer ex pen di tures slowed to a 2.9 per-
centrate, mainly duetoadropin pur chasesof motor vehi cles
and slower growth in pur chases of other goods.

Inventory growthwastrimmedslightly inthefourthquar ter
but not by enough to bring stocksin line with sales. This sug
geststhat inventory cor rection may ex tendintothefirst quar
ter of 2001. Ex portsdeclined inthefourth quar ter for thefirst
timeinnearly 2 years, andim portswereabout un changed. The
foreigntradedef i citwid ened slightly but by lessthanin previ
ousquar ters. Thisreduced thedrag on real GDP growth from
net ex portsto 0.6 per cent agepointinthefi nal quar ter of 2000
from about 0.9 percentage point in each of the first three
quarters.

Inflation

Inflation picked upin2000. Coreinflation (ex cludingfood
and en ergy) and food prices rose at afaster rate than in 1999,
but the in creasesstill remainedrel atively mod er ate. Energy
pricein creases contin ued at adou ble-digit pace. Strong pro-
ductiv ity growth dur ing 2000 hel ped keep labor costsin check.

Con sumer pricesin creased by 3.4 per cent in 2000, an ac cel-
erationof about 3/4 percentage point from the pre vi ousyear.
Energy priceswereupby 14.2 per cent af ter increasingby 13.4
per centin 1999. Coreinflation picked uptoa?2.6 per cent pace
from 1.9 per centin 1999. That wasthesmall est yearly increase
since 1965. Food pricesroseat a2.8 per cent rate, anaccel er a-
tion of al most 1 per cent age point from 1999.

At the pro ducer leve, the pat tern for fin ished goods prices
last year generally mirrored developments at the consumer
level. Finished goods prices rose by 3.6 per cent, up from 2.9

Thenational accountsmeasuresof inflationpickedupinthe
fourth quar ter but in creases con tin ued to be mod er ate. The
GDPpriceindex roseat a2.1 per cent an nual rate com pared
with 1.6 per centinthethird quar ter. Thespeedup pri marily re
flected higher pricesfor some con sumer ser vicesand for resi-
dential construction. Over thefour quar tersof 2000, the GDP
priceindex wasup by 2.3 per cent com pared with 1.6 per cent
in 1999

Growth of Real GDP

(Percent change, fourth quarter to fourth quarter)
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per centin 1999. Coreinflationwasmoder ate, increasingat a
1.2 per cent rate. That waslit tle changed from a0.9 per cent rise
in1999. Theincreaseinenergy pricesdecel er ated slightly from
alit tle more than 18 per cent in 1999 to just over 17 per cent.
Further back in the production chain, core prices for crude
goods dropped by amost 6 percent while core intermediate
goodspricesedged up at amod er ate pace.

Productiv ity inthenonfarm busi nesssector roseby astrong
3.4 per cent over thefour quar tersof 2000, off settingasizable
portionof the5.7 per centincreaseinhourly compensation. As
aresult, unit labor costs moved up by 2.2 per cent dur ing the
year. Theemploy ment costindex for total compensation, asep
aratecompensationmeasurethat also is closely watched, in-
creased by 4.1 percent for the 12-month period ending in
December. Thiswasalittlelessthantheincreasein compensa
tionintheproductivity seriesbhutanaccel er ationfromthe 3.4
per cent gainduring 1999.
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Producer Prices - Anished Goods
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Employment and unemployment
Pay roll em ploy ment growth has slowed in re cent months,

athough special factorsresultedinasharpincreasein Janu-
ary. Theunemploy ment rate hasrisen to 4.2 per cent, sug gest-

ing a loosening of labor market tightness. Average hourly
earningsshow littleev i dence of wagepressure.

Growth of em ploy ment on nonfarm pay rollsslowed over
the course of 2000 to amonthly av er age of only 46,000in the
fourth quar ter, af ter Fed eral hiring of temporary work ersfor
thedecen nial cen susboostedtotal em ploy mentintheearly
part of theyear. In January, em ploy ment jumped by 268,000,
partly reflectingarever sal of severeweather latelast year and

Unemployment Rate
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other seasonal aberrations. Averaging the latest 4 months
yields monthly em ploy ment growth of about 100,000. Thisis

lessthan half the pace of other re cent yearsbut consistent with
mod er ate growth of eco nomic activity. Most notableamong

theweak spotsisman ufactur ing, whichlost 256,000 jobsdur-

ing the past 12 months. Job growth in the private ser-
vice-producing sector also dowed markedly to a monthly

average of 106,000 during the past 4 months from approxi

mately 200,000 averaged from 1996 through 1999. On the
other hand, hiringincon struction andfi nance, in sur ance, and

real estate picked up re cently, spurred by the de clinein mort-
gageinter est rates since spring.

Establishment Employment
(Average monthly change in thousands)
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The unemploy ment raterosefrom4.0per centin Decem ber
to 4.2 per cent in Jan u ary, the high est read ing in 16 months.
This sug gestssomeloosening of thelabor mar ket tight ness

since last fall, when the unemployment rate reached a
three-decade low of 3.9 per cent. In Jan u ary, the share of the

working-agepopulation employed held at 64.5 per cent. This

matched last year’ sav er age, whichwasanall-timerecord.
Nominal wage gains, as measured in the pay roll employ-

ment sur vey, remain sur prisingly low givenrecent labor mar-

ket conditions. Average hourly earnings of production and
other nonsupervisory work ersgrew by 3.9 per cent over the 12

monthsendedin January. Thiswasonly adight accel er ation
from 3.5 per cent ayear ear lier. (More com pre hen sive mea-
sures of hourly com pensationshow greater accel er ationre-
cently, however.) Adjusted for inflation, average hourly
earningsin creased by 0.8 per cent over the past year, contin u-
ingthegainsev i dent since 1995.

Realdisposablepersonalincome
and consumer spending

Per sonal incomeinnomi nal termsroseby 5.7 per centduring
2000, about the same as dur ing 1999. Strength was con cen-
trated in the first half of the year, when wage and sal ary dis-
bursements (58 percent of income) rose at more than a 7
per cent an nual rate. A slow downingrowth of wagesand sal a-
riesto about a5.5 per cent pacein the sec ond half of 2000 re-
flected softer pri vate-sector job growth and theelimi nation of
temporary Federal jobsassoci atedwiththedecennial census.
Inter est pay mentsal soslowedinthesecondhalf, reflectingde-
clinesininter estrates. Propri etors incomeweak ened aswell,
mainly be cause of thepat tern of farm sub sidy pay ments.

Onareal af ter-tax basis, per sonal incomeroseby 2.2 per cent
in 2000, downfrom 3.1 per cent dur ing 1999. Thesmaller gain
reflectedthecombi nation of faster growth of tax pay mentsand
somewhat higher inflation gener ated mainly by therapidrise
inenergy prices.

Real con sumer spending rose by 4.5 per cent in 2000, down
from 5.6 per cent dur ing 1999 and 5.0 per cent dur ing 1998.

Growthof ex pendi tureson durablegoods, suchasmotor vehi-
clesandfur ni tureand ap pli ances, wascut mark edly to 5.1 per-

centfromdouble-digitincreasesduring 1998 and 1999. By the

end of 2000, consumer confidence fell in response to the
weaker stock mar ket, higher en ergy costsand in creased news

of worker lay offs. Asaresult, real consumer spendinggrew at
only a2.9 per cent an nual rateinthefi nal quar ter of 2000.
Even though consumer spending slowed, it continued to
grow faster than af ter-tax in come. Therefore, it pulled the per-
sonal sav ing rate downto -0.8 per cent by thefourth quar ter of
2000. For theentireyear, theper sonal savingratewas-0.1 per-
cent, downfromarecent high of 8.7 per centin 1992. Thiswas
thefirst timethat the sav ing rate had been neg ative sincethe
midst of the Great De pressionin 1933. Of course, thecir cum-
stancesareentirely dif fer ent to day. Evenwiththedeclinein

equity markets during 2000, household net worth has bene-
fited fromthe tremen dousgainsin thestock mar ketinrecent
years. This"wealth ef fect” hasbeenamajor factor behindthe

declineintheper sonal savingrate. Increasesinassetval uesare
not counted asin comeinthenational in comeand prod uct ac-

counts, fromwhich savingiscal culated, but nonethelesscon
trib uteto thewill ing nessand abil ity of con sum ersto spend.

Industrialproduction
and capacityutilization

Out putintheindustrial sector declinedfor thefourthstraight
monthinJanuary,fallingby aseasonally adjusted 0.3 per cent.
This followed a 0.8 percent annud rate contraction in the
fourth quar ter of 2000, thefirst quar terly declinesincean 8.3
percent drop in the first quar ter of 1991, when the econ omy
wasof fi cialyinrecession. Recent declines reflected wide-
spread softness, particularly in the manufacturing sector.
Large gains early in 2000 mitigated the effects of the
fourth-quarter dide on datafor the en tireyear. Dur ing the 12
monthsof 2000, industrial productionincreasedby 3.2 per cent
from 1999. Whilethat fig ureis much weaker than the 5.7 per-
centgainrecordedin 1999, itisstill stronger thanthetepid 2.7
percent increasein 1998.

Manufacturing production, whichac countsfor just over 88
percent of all industrial out put, declined by 0.1 per centin Jan-
uary. This fol lowed adramatic 1.8 per cent drop inthefourth
guarter of 2000. Onesourceof manufacturing’ sweak nessisin
theautomobile sector, whereslowing demand hasled to pro-
duction cutbacks. Overthe12monthsof 2000, manufacturing

out putincreased by only 2.7 per cent. Thiswaslessthan half of
the 6.1 percent gain ‘witnessed in 1999 and the lowest

12-month per cent change since early 1996.

Onebright spotin manufacturing hasbeenthehigh-tech sec.
tor, which includes computers, communications equipment
andsemi conductors. Thesethreeindustriescombinedex peri-
enced pro duc tion growth of 28.6 per cent at an an nual ratein
the Oc to ber-to-December period of 2000. While only about

half asfast asthethird quar ter’ s56.9 per cent pace, it still gave
factory out put aslight boost inthefi nal quar ter. Ex cluding

high-tech, manufacturingproductiondeclinedby 0.4 per cent

in Jan u ary and by 5.0 per cent at an an nual ratein the fourth
quarter. The fourth-quarter drop in manufacturingotherthan

high-techwasmuchlarger thanal.9 per cent declinerecorded

inthefirst quar ter of 1995, when the econ omy was slow ing,
andal.7 per cent dip postedinthethird quar ter of 1998, during

theAsiancri sis.

Therateof industrial capacity uti li zation, which hasbeen
drop ping over the past 4 months, edged down to 80.2 per cent
inJanuary. TheJanuary reading, whichisthelow estinroughly
8-1/2years, is1.8 per cent age pointsbelow itslong-termav er-
age and 4.2 pointslower than the ex pan sion peak of 84.4 per-
cent reached in early 1995.



Nonfarm productivity and unit labor costs

Despitetherecordlengthof thecur rentex pansion, U.S. pro-
ductivity remainedstrong in 2000, rather than slowing as is
typi ca inthelate stagesof an ex pan sion. Nonfarm busi ness
productivity (real out put per hour worked) roseby 2.4 per cent
at anannual rateinthefourthquar ter, bringingtheriseduring
the entireyear to 3.4 per cent. Over the past 5 years, nonfarm
productiv ity hasad vanced at a2.9 per cent an nual rate, the
fast est rate of growth for any such period since 1968. This ex-
ceptional per for manceiswidely at trib uted to strong in vest-
ment in information technology and lends cre denceto the
viewthat productiv ity growthhasmovedtoahigher trendrate
in re cent yearsfrom the 1.4 per cent an nual pace av er aged
from 1973 to 1995.

Hourly com pen sation costsinthenonfarm busi nesssector
shot up at a6.6 per cent an nua ratein thefourth quar ter. That
wasthethird suc ces sive quar ter in which these costs had in-
creased by at least a 6 per cent pace and marked the larg est
quar terly gain since early 1992. Pro ductiv ity growth off set
part of thelat est rise, but, nonetheless, labor costs per unit of
out put roseat afairly rapid 4.1 per cent an nual rateinthefourth
quarter. Duringall of 2000, unit labor costsin creased by 2.2
per cent. Whileup fromavery nar row 0.6 per cent risedur ing
1999, resultsfor 2000werestill consistentwithlowinflation.

Productivity in the manufacturingsector continued to in -
crease at arapid rate last year. Al though growth ta pered to a
4.8 percent annud ratein the fourth quar ter, thegain for all of

2000 reached ahuge 6.5 per cent. Thisrate matched the stun-
ning per for manceof 1999. Over thepast 5years, manufactur-

ing productivity averaged a 5.4 percent annual rate of
advance—strength unprecedentedinthe post-World War Il
era. Growth of hourly com pen sation costssurged at an 8.6 per-
cent an nual rate in the fourth quar ter and were up by 6.2 per-
cent for the entire year. Yearly com pen sation costshad not
risen as sharply since 1982. Even so, soaring productivity
growthwassuf fi cienttoyielda0.3 per cent declineinunitla-
bor costsfor the year. Fac tory unit labor costs have been fall-
ing for the past 7 years. In the fourth quar ter, they were more
than 10 per cent be low the high reached in early 1994.

Current account balance

Thecur rent ac count measurestradeingoodsand ser vicesas
well astheflow of investmentincomeanduni lat eral transfers.
Thecur rent ac count hasbeenindef i cital most continuously
sincetheearly 1980s. Inthethird quar ter of 2000, the cur rent
ac count def i cit swelled to $427 bil lion at an an nual rate. This
representsarecordhigh 4.3 per cent shareof nomi nal GDP.

Thedef i cit haswid ened sub stantially over the past decade
primarilybecause of deteriorationinthemer chandisetrade
bal ance. GrowthinU.S. do mestic demand hasout paced that
of our major trad ing part ners, causing im portsto grow much
morerapidly thanex ports. Theappreci ationof thedol lar from
1995 and higher prices for im ported oil over the past 2 years
alsohavecontributedtothegrowingtradegap. Asaresult, the
def i cit onmer chan disetrade hasmorethan dou bled sincethe
mid-1990s. It reached a new high of $461.7 bil lion at an an-
nual rate in the third quarter. Furtherdeteri orationwas re-
corded in the fourth quar ter.
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Other major com po nentsof the cur rent ac count also have
fueledthegrowingdefi cit. Thesur plusontradeinser viceshas
nar rowed since1997. Moreover, what had been aposi tivebal
anceoninvest mentincometurned negativein 1998, asweak
foreign growth depressedinter est earningson U.S. invest-
ments abroad and U.S. growth sup ported stronginter estin
comeonfor eigninvest mentsintheUnited States. Thebal ance
oninvest mentincomeislikely to remainnegativeinthefu
ture, sincetheaccumulationof cur rentaccountdef i citshasre.
sultedinanincreaseinnetforeignholdingsof U.S. assetsand
anetnegativeinter national investment position.

By def i ni tion, thecur rent account def i citismatched by of £
settingtransactionsinthefi nancial and capi tal accounts, with
any dif fer enceintherecorded flowslisted asastatisti cal dis
crep ancy. Continuing in flowsof for eign fundsreflect theat
tractivenessof theUnited Statesasaninvest mentoutlet. Inthe
third quar ter of 2000, thefi nancial accountrecordedinflows
forfor eignassetsintheUnited Statesthat ex ceeded out flows
for U.S. assetsabroad by $491.9bil lionat anan nual rate. This
wasdownfromthehuge$610.9hil lionnetfi nancia inflowre.
cordedintheprevi ousquar ter but still quitehigh by histori cal
standards. A moderationinforeigndirectinvestment in the
United Statesac counted for someof thedecel er ation, but for-
eignacqui si tionsof U.S. securi tiesrosesubstantially.

Exchange rate of the dollar

Theex changerate of thedol lar against abroad in dex of 26

currencies of important U.S. trading partners strengthened
significantly in the first 11 months of 2000. While modest

softeningoc curredinthe2 sub sequent months, theex change

rate of thedol lar against the broad in dex wassstill 6.5 per cent
higher in Janu ary 2001 thanin De cember 1999. Thegainre-

corded over thelat est 13 monthsfol lowed a2-year period dur-

ing which the ex change rate lev eled off & ter asharprisein
1996 and 1997.

~ Nearlyall of theapcjareci ationsince1999 hasbeenfueled l?g/
improvementof thedol |ar againstthecurrenciesof major U.S.

tradingpartners. These part nersin clude the euro-area coun-
tries, Canada, Japan, theUnitedKingdom, Australia, Sweden
and Swit zer land. Theex changeval ueof thedol lar jumped by
8.7 per cent over the 12 months of 2000, with thevalue against
the euro climb ing by 12.5 per cent and against the Jap a nese
yenby 9.4 per cent. Thestrength of thedol lar inrelationtothe
currenciesof themajor U.S. trading part nersmainly reflected
thefaster pace of growthinthe United States. Theper ception
that U.S. asset mar ketswould continuetopresentgenerally at
tractiveinvestmentoppor tunitiesdespiteincreasedvol atil ity
alsocontributed to the stronger performance of the dollar.
Other factorssuchasdif feringcentral bank pol i ciesand con
cernsover for eign ex change pol icy and the course of struc-
tural reformsin the euro area also may have played arole.

Signsof amod er ation in U.S. eco nomic growth have lent
sup porttotheeurorecently, pushingtheex changevalueof the
dol lar down by 9.1 per cent from are cord high level between
October 2000 and January 2001. Atthesametime, thedol lar
strength ened agai nst theyen on renewed con cernsabout Jap &
neseeconomiccondi tions. Thedol lar/yenex changeraterose
by 7.6 percent during the 4 months ended in Januay.
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Interest rates
TheFederal Reserveeasedmonetary pol icyinJanuary 2001,
twicecuttinginter est ratesby 50 basispoints. Thefirst cut was

madein early January betweenregularly sched uled meetings
of the Fed eral Open Mar ket Com mit tee (FOMC). That was

only thethird timein thelast 6 yearsthat the Fed eral Re serve

changed ratesin between FOM C meetings. Thesec ond ratecut
occurred at theend of the Jan u ary 30-31 FOMC meeting. The

Federal Reservedescribeditsactionsastheap propri atepol icy
inlight of weak ening salesandinvest ment duetolower confi-
dence, tighter credit con di tions, and the ef fect of high en ergy
priceson house hold pur chasing power and busi nessprof its.
The easing trend fol lowed aperiod of nearly ayear dur ing
whichinter est rateswereleft un changed. Thetwo actionsin
January low ered thetar get for thefed eral fundsrate (therate
that banksandother fi nancial insti tutionschargeeachother for
over nightloans) to 5.5 per cent from 6.5 per cent. Thediscount

Shortterm interest Rates
(Percent)
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rate (theratethe Fed eral Re serve chargesbanksfor short-term
funds) waslow ered to 5.0 per cent from 6.0 per cent. The mar-
ket inter est ratefor the 3-month Treasury bill, whichusu aly
centersaround thelevel of thediscount rate, was about 5.0 per-
cent at theend of Janu ary.

Ratesonlong-term Treasury securi tiescontinuedtodecline

in early 2001 as the price of the securi tiesrose. Thehigher
priceslargely reflectashrinkingsupply of Treasury securities

becauseof buy backsandreducednewlong-termdebtissuance
by the Treasury dueto grow ing bud get sur pluses.

Mort gageinter est ratesgen er ally fol low the pat tern of the
10-year Treasury note. The interest rate on a conventional
30-year fixed rateloan hasbeen declining since are cent peak
of 8.5 per centin May 2000. It dipped below 7 per centinearly
2001. Thedeclineof roughly 150 basispointsinthemort gage
inter est rate prompted some re newed strength in housing de-
mand dur ing thelat ter part of 2000.
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Housing

Housing salesstrength ened throughthe sec ond half of 2000,
and the num ber of new homes sold last year reached 900,000.
Thiswasjust a shade less than the 907,000 new sin gle-family
homessoldin 1999, anall-timerecordfor thisseriesthat began
in1963. Salesof existingsingle-family homesalsomaintained
anear-recordlevel in2000, total ing5.0mil lioncomparedwith
an al-time high of 5.1 mil lion in 1999. The strong per for -

mancein home salesreflected adeclinein mort gagein ter est
ratesof roughly 150 basispointsaf ter ratestopped outin May.

By the early part of 2001, the mort gage rate for a30-year loan
dipped below 7 per cent.
A highlevel of salesof bothnew and existinghomesover the

past sev eral yearsledtoadramaticincreasei nhomeowner ship.
The number of new homeowners grew by more than 10

mil lionduringthe 1990s, andthehomeown er shiprateroseto
a record 67.4 per centin2000. Ex pansioninhomeowner ship
has been particularly notableformi nority groups.

Con struction of new housing unitslagged be hind new home
salesinthesec ond half of 2000. Thisledtoareductioninthe

inventory of new housesfor saleandadeclineinresi dential in
vest ment in both thethird and fourth quar ters. To tal housing

starts amounted to 1.59 mil lion unitsin 2000, down from are-
cord 1.67 mil lion startsin 1999. The value of resi dential in-
vest mentinreal termsfell at a10.6 per cent an nual rateinthe
third quar ter and afur ther 2.5 per centinthefourth. How ever,
therecentin creasesin new homesal esand housing startsmay
leadtoanincreaseinhousingconstructionex pendi turesinthe
first quar ter of 2001.
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Federal budget

TheFed eral bud get posted auni fied sur plusof $237 bil lion
infiscal 2000, or 2.4 per centinrelationto GDP. That wasthe
larg est sur plusever indol lar termsand thelarg est rel ativeto
GDPsincefiscal 1948. Thesur plusinfiscal 2000 wasthethird
inarow. It markedtheeighth con secutiveyear of improvement
inthe Fed eral bud get po si tion af ter thedef i cit peaked at are-
cord $290 hil lioninfiscal 1992.

Re ceiptsjumped by 10.8 per cent in fiscal 2000, the fast est
rateof growth of any year of thecur rent ex pansionandthelarg-
es increase since 1987. The strong growth reflected large
gains in the incomeand wedlth of individuas as well as a
markedimprovementincor porateprof itsfol lowingweak ness
inthe past sev eral years.

Outlaysof theFederal Governmentincreased by 5.0 per cent

infiscal 2000, anaccel er ationfromav er agegrowthof 3.0 per-
cent per year over the prior 7 years. Despite the speedup in

spending, growth in outlays was slower than growth in the
economy in fiscal 2000, and outlays in relation to GDP

Net national saving and investment
Net national saving averaged6.7 percent of net national
prod uct (NNP) inthefirst threequar tersof 2000 (thelat est pe-

riod for which full detail is
available). This was little dif -

fer entfromthe 6.8 per cent for
all of 1999 but down from 7.5
percent in 1998. (Net saving

Net National Saving
(Saving as a percent of NNP)

declined to the lowest in dmost 35 years. Among major
spendingcategories, outlaysaccel er atedinfiscal 2000for such
functionsasdefense, Medicaid, Social Security andfarmprice
support, amongothers. Out laysfor Medicare, whichdidnotin

crease at dl from 1997 to 1999, be gan to grow again in 2000.
Netinterestex pensesdeclinedforthethirdconsecutive year as
debt owed to the pub lic was re duced.

The budget sur plusinfiscal 2000resulted in a$223 bil lion
reductionindebt held by thepub lic that year. Over the past 3
years, pub licly held debt has been cut by $361 bil lion, or 9.6
per cent. At theend of fiscal 2000, debt held by the publicrep
resented 34.7 per cent of GDP, down from nearly 50 per cent 7
years ago and the small est ratio since 1984.

Sur plusesareprojectedto continuethrough at | east the next
10 years, accordingtotheCongressional Budget Of fice. The
uni fied sur plusisprojectedtototal $5.6tril lion over that span,

with$2.5tril lion of that reserved for the So cial Security trust
fund. TheBushAdministration has pro posed using $1.6 tril

lionof theremaining $3.1tril lion on-budget sur plustoreduce
taxes.

Pri vate sav ing declined fromare cent high of 9.4 per cent of
NNPin1992to 3.2 per centinthefirst threequar tersof 2000. A
sharp fall in sav ing by house holds more than off set againin

corporate saving. Increased
wealth gen er ated by asurging
stock market is an important

fac tor in there duced de sire of
house holds to save out of cur-

rentincome. In the first three

and NNP exclude deprecia 15 Uar ters of 2000. ber sondl Sav
tiontore plgacewornout or ob- /f\ Total iqng was equiv’ ent to only
solete equipment, software 1= 4 q

and structuresusedinpro duc 10 0.1 per cent of NgNng" C(:W” f:]or?
. : 7.4 per centin 1992. Growth 0
tion.) Recentfiguresnonethe ;

X . corporate prof its, on the other
less remained considerably 57 han%l, Iifteg net cor po rate sav-
\?vbrz\éﬁt\?v:.t?]gelroﬁngi jf’g?y e o !'..' ing from 2.2 per cent of NNPin

; - N N 1992 to 3.2 per cent in 2000.

year since the 1930s. 0 RS . Netdom&fticinv&stment(by

The swing in the Federa ot NN ov ernment and pri vateindus
budgetfromlargedeficitsinto g | public — % Nl \ ? in struct p ) "
surplus has more than ac- b r)? In Sirue (ijrgas, cquipment,
counted for theim prove ment SO ;‘g’gi an mventcl)ry) |5n2
innational savingsince1993.  -10 ;: cent ofr (I)\Inlll s i xelrgm?é)vld 6
As a result, the publicsector 60 65 70 75 80 85 90 95 00* percentin the first three quar-

moved from dissaving equiv-
alentto 4.7 per cent of NNPin
1993 (and an even larger 5.4
per cent in 1992) to sav ing of
3.5 percentinthefirst threequar tersof 2000. De spitethe prog-
ress, net sav ing still remainswell below the 11.6 per cent of
NNPav er aged inthe 1950sand 1960s.

*Based on first three quarters

tersof 2000. A large por tion of

this investment has been fi-
nanced from abroad, as U.S.

netfor eigninvest ment swungfrom0.3 per centof NNPin1991
to-4.8 per cent in 2000.



INTRODUCTION: Federal Fiscal Operations

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

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

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

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

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

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

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

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

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

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

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

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

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

¢ Table FFO-3 details on- and off-budget outlays by
agency.
* Table FFO-4 sum marizeson- and off-budget re ceipts

by source and outlays by functionasre ported to each major
fundgroupclassi fi cationfor thecur rentfiscal year todateand

prior fiscal year to date.

FEDERALFISCALOPERATIONS

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

Amountsarereported based onthepri mary fil ingad dress
provided by eachtax payer or reporting entity. For multistate

cor po rations, the ad dressmay reflect only thedistrict where
suchacor porationreported itstaxesfromaprinci pal of fice

rather than other districts where in come was earned or where
individuaincomeand Socia Security taxeswerewithheld. In

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

First-Quarter Re ceipts

Thefollowingcapsuleanalysisofbudgetreceipts,
by source, for the first quar ter of fis cal 2001 sup ple-

ments fis cal datare ported in the December is sue of
the“TreasuryBulletin.” At the time of that is sue’s
release, not enough datawere avail able to an alyze
ad equately collectionsforthequarter.

Individualincometaxes—Individual incometax receipts,
net of refunds, were $219.9 bil lion for thefirst quar ter of fiscal
2001. Thisisanincrease of $4.4 bil lion over the com parable
prior year quar ter. With held receiptsin creased by $3.7 bil lion
and non-withheld re ceiptsin creased by $0.8 bil lion dur ing this
period. Refundsin creased by $0.1 bil lion over thecomparable
fiscal 2000 quar ter. Therewasade crease of $2.3 bil lioninac
counting adjustments between individual income tax receipts
and the So cial Security and Medicaretrust fundsover the com

parablequarterinfiscal 2000.

Corporation incometaxes—Net cor poratein cometax re-
ceipts were $55.1 billion for the first quarter of fiscal 2001.
This is an in crease of $6.3 bil lion com pared to the prior year
first quarter. The $6.3 billion change is comprised of an in-
crease of $7.5 bil lionin esti mated and fi nal pay ments, and an
increaseof $1.2bil lionincor poraterefunds.

Employment taxes and contributions—Employment
taxes and contributions receipts for the first quarter of fiscal
2001 were $146.7 bil lion, an in crease of $10.8 bil lion over the
comparableprioryear quarter. ReceiptstotheFederal Old-Age
and Survivors Insurance, Federal Disability Insurance, and
FederalHospital Insur ancetrust fundschanged by $3.2 bil lion,
$1.1bil lion, and $6.6 bil lionrespectively. Therewasa$l.1bil-
lionac counting adjust ment for prior yearsem ploy menttax li a

bil i tiesmadein thefirst quar ter of fiscal 2001, whilethere
\év(z)agoa -$1.3 bil lion ad just ment in thefirst quar ter of fiscal

Unemployment insurance—Unemployment insurance
re ceipts, net of re funds, for the first quar ter of fiscal 2001
were $4.2 hillion, a negli gi blechangeover the comparable
quar ter of fiscal 2000. Net State taxesde positedinthe U.S.
Treasury did not changesig nif i cantly from $3.3hil lion. Net
Federa Unemployment Tax Act (FUTA) taxes did not
changesignifi cantly from$0.9bil lion.

Contributionsfor other insur anceand retirement—
Contributionsfor other retirementwere $1.2 hil lionfor the
first quar ter of fiscal 2001. Thiswasanegli gi ble change
from the com parablequar ter of fiscal 2000.

Ex cisetaxes—Net ex cisetax receiptsfor thefirst quar ter
of fiscal 2001 were $16.1 bil lion, anin crease of $0.2 bil lion
over thecom parableprior year quar ter. Total ex cisetax re.
funds for the quarter were $0.2 billion, an in crease of $0.1
bil lion over thecom parableprior year quar ter.

Egtate and gift taxes—Net estate and gift tax re ceipts
were $6.9 hillion for the first quarter of fiscal 2001. These
receipts represent a decrease of $0.7 billion over the same
quar terinfiscal 2000.

Customs duties— Customs duties net of refunds were
$5.0 bil lion for the first quar ter of fiscal 2001. Thisisnot a
signifi cant changeover thecom parableprior year quar ter.

Miscel laneousr eceipts— Net miscel laneousreceiptsfor

thefirst quar ter of fiscal 2001 were $6.2 bil lion, ade crease
of $3.3bil lion over thecom parableprior year quar ter. This

changeisduein part to de posits of earningsby Fed eral Re-
serveBanksdecreasing by $2.7 bil lion.



FEDERALFISCALOPERATIONS

Budget Results and Financing of the U.S. Government
and First-Quarter Receipts by Source, con.

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

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

First quar ter Oct. - Dec. Ac tual fis cal year to date
To tal on- and off-budget re sults:

TOtalIrE CBIPIS . v vttt 461,265 461,265
On-budgetreCeipts. . ..o 352,073 352,073
Off-budgetreceipts. . . ... ovv e 109,193 109,193

TotaloutlaysS . . .o 463,610 463,610
On-budgetoutlays . . ..o 365,323 365,323
Off-budgetoutlays. . ... 98,287 98,287

Totalsurplusordeficit(-)........ooveiei -2,345 -2,345
On-budgetsurplusordeficit(-) .. ......cooveieni -13,250 -13,250
Off-budgetsurplusordeficit(-) . . .......coovveii 10,906 10,906

Means of financing:

Borrowing fromthepublic .......... ... .. -25,030 -25,030

Reductionofoperatingcash ... 31,590 31,590

OthBI MEANS . .. ot -4.215 -4.215

2,345 2,345

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

First-Quarter Net Bud get Re ceipts by Source, Fis cal 2001

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

Source Oct. Nov. Dec.
IndividualinCcometaxes. . .......ovui i 76.0 60.5 83.5
COrporateinCoOMETAXES « . ..o v ettt 1.7 2.0 51.3
Employmenttaxesandcontributions. . ............ ... 45.2 48.5 52.9
UnemploymentinsSurance ............oeoieiiiiiieiiiiia, 1.5 2.4 0.3
Contributionsforotherinsuranceandretirement ..................... 0.4 0.4 0.4
EXCISEIaXES. ..ot 4.2 6.0 5.9
Estateand gifttaxes. . .. .....ovvniir i 2.9 2.1 1.9
CUSTOMSAULIES . . .ot 1.9 1.6 15
Miscellaneousreceipts. . . ...t 1.3 1.9 2.9

TotalbudgetreCeipts . ..o v vt 135.1 125.7 200.5

Note: De tail may not sum to to tals due to in de pend ent round ing.
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CHART FFO-A.—
M onthly Receipts and Outlays, 2000-2001

(n bilions of dollars)

300
250 A Onhudget
receipts
200 A
Of-budget
150 1 receipts
100 1 - - - =Onhudget
50 - outlays
o+—oo e =] e Of-budget
outlays
50
J FM A M J A S O N D J
CHART FFO-B.—
Budget Receipts
by Sour ce, Fiscal (h bilions ofdolars)
Year toDate, 40
2000-2001 350 - M2001
300 1 W 2000 *
250 1
200 1
150 A
100 A
B B
0 l_- — B IS

Indi vid ual

ncome
taxes

Social
insurance
and
retrement
recepts

Coporate Excise Misc. Estate/gft Customs

income taxes receipts tax es duties
taxes

* Prior-year data are for the com parable pe riod.



TABLEFFO-1.—Summaryof Fiscal Oper ations

FEDERALFISCALOPERATIONS

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

13

Means offinancing

-nettrans ac tions
Bor rowing from
To tal on-budget and off-budget re sults the pub lic—
Total On-budget  Off-budget  Federal
surplus surplus surplus Se cu rities
or or or Pub lic
Total On-budget  Off-budget Total On-budget  Off-budget deficit deficit deficit debt
Fiscalyear receipts receipts receipts outlays outlays outlays () ) () securities
ormonth 0] @ ©) @ () (6) 0 6] 9 (10)
1996 1............ 1,452,763 1,085,271 367,492 1,560,094 1,259,638 300,455 -107,331 -174,367 67,036 252,891
1997 1., 1,578,977 1,186,987 391,989 1,601,595 1,290,594 311,000 -22,618 -103,607 80,989 189,634
1998 1............ 1,721,421 1,305,621 415,800 1,651,383 1,334,781 316,602 70,039 -29,160 99,198 112,831
1999 ... r 1,827,302 r 1,382,834 444,468 11,702,942 1,382,164 320,778  r124,360 r 670 123,691 128,230
2000 ...l 2,025,038 1,544,455 480,583 1,788,140 r 1,457,375 330,765 r 236,897 r 87,079 149,818 23,761
2000 -Est......... 2,013,105 1,534,878 478,227 1,801,618 1,471,592 330,026 211,487 63,286 148,201 51,262
1999 - Dec......... 201,196 162,772 38,424 168,114 165,503 2,611 33,081 2,132 35,813 82,402
2000-Jan......... 189,478 143,838 45,640 127,326 97,451 29,874 62,152 46,387 15,765 -64,209
Feb......... 108,675 71,090 37,585 150,409 118,340 32,069 -41,734 47,250 5516 23,425
Mar......... 135,582 94,587 40,996 170,962 137,864 33,098 -35,380 43,278 7,897 39,628
Aol 295,148 244,662 50,486 135,651 105,742 29,909 159,497 138,920 20,577 -87,214
May ........ 146,002 107,469 38,533 149,612 114,829 34,783 -3,611 -7,360 3,750 -37,953
JuPe ........ 214,875 168,318 46,556 158,986 152,307 6,679 55,888 16,012 39,877 39,216
July......... 134,074 97,681 36,393 129,013 99,404 29,609 5,061 -1,/23 6,784 -23,164
Aig......... 138,128 101,429 36,699 148,555 115,540 33,016 10,427 14,110 3,683 18,627
Sept........ 219,471 176,692 42,779  r153,744 r 114,843 38,901 r 65,726 r 61,849 3,878 -2,839
Oct......... 135,111 101,120 33,990 146,431 115,839 30,592 11,321 14,719 3,398 -16,018
Nov......... 125,666 89,215 36,450 149,356 116,736 32,620 -23,690 27,521 3,831 50,734
Dec......... 200,489 161,737 38,752 167,823 132,747 35,075 32,666 28,990 3,677 -46,117
Fis cal 2001 to date . . 461,265 352,073 109,193 463,610 365,323 98,287 -2,345 -13,250 10,906 -11,400
Means of fi nanc ing—net transactions, con.
Bor rowing from the pub lic— Cash andmon etary assets (de duct)
Federalsecurities,con. Reserve
Invest- position Transactions
ments of us. on the U.S. notapplied
Agency Govern- Treasury Special quotain to year's
securi- ment Total operating drawing the IMF surplus or Total
Fiscalyear ties accounts  10+11-12 cash rights Other (deduct) Other deficit financing
ormonth (11) (12) (13) (14) (15 (16) (a7 (18) (19) (20)
19961 ...l 8,088 131,266 129,713 6,276 -408 -4,626 746 -21,009 615 107,331
1997 ...l -1,857 149,606 38,171 -603 338 -3,034 -1,383 -20,711 472 22,618
1998% ...l -3,814 160,067 -51,051 4,743 108 3,381 7,110 -13,701 569 -70,039
1999 ...l r-854 216,070  r -88,694 17,580 2,178 783 -1,173 r-17,307 1,009 r-124,360
2000 ...l -832 245,736 r-222,807 -3,799 4,033 908 -6,292 r-16,027 3,213 r -236,897
2000-Est.......... -354 235216  -184,308 6,458 * * * -33,637 * -211,487
1999-Dec.......... -1,840 44,812 35,749 77,248 1,010 -141 -760 8,526 -33,081
2000-Jan.......... -348 19,428 -83,985 -20,592 -136 -387 -228 490 - -62,152
Feb.......... -87 6,206 17,131 40,773 76 -124 -143 -16,362 1 41,734
Mar.......... 75 -43 39,746 22,808 60 -191 296 18,680 -73 35,380
Apr.......... -213 25,239 -112,667 47,787 788 61 -2,464 227 -431 -159,497
May.......... -280 15,523 -53,755 -69,470 187 -321 32 -11,294 -976 3,611
June......... 618 62,966 -23,131 34,350 1,135 -726 8 2,729 -676 -55,888
July.......... -554 6,989 -31,307 23,384 -187 -51 -342 2,750 -468 -5,061
Aug.......... -82 8,550 9,995 -20,874 93 79 -1,283 -20,917 -636 10,427
Sept......... 31 129,662 r-32,470 39,479 966 927 -114 r 7,956 46 r -65,726
Oct.......... -458 13,190 -29,666 -42,653 -147 725 -158 166 1412 11,321
NOV.......... 35 9,444 41,325 1,432 200 96 -38 -15,474 -471 23,690
DeC.......... 128 -9,299 -36,689 9,632 1,169 -651 1,335 16,494 -985 -32,666
Fis cal 2001 to date. . . . -295 13,334 -25,030 -31,590 1,222 173 1,138 1,186 2,868 2,345

* Less than $500,000.
* Data for the pe riod do not re flectpostyear ad just ments pub lished in the “Monthly Trea sury
State mentof Re ceiptsand Outlays of the United States Government,”the source for this tabl e.

Note.—These fig ures are based on the “Mid-Session Re view" of the fis cal 2001 bud get, re

leased by the Of fice of Man age ment and Bud get on June 26, 2000. The es ti mates would be
modified bythe Administration’s pro posalto place the Medicare Hospital Insurance Trust Fund
off-budget. This would shift that fund’s to tals of $87.0 bil lion in out lays, $146.6 bil lion in
receipts, and asur plus of $59.5 bil lion, es ti mated for fiscal 2001, from on-budget to off-budget.
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TA BLE FFO-2—0On-budget and Off-budget Re ceiptsby Source

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

So cial insurance

andre tire mentre ceipts
Em ploy ment and gen eral re tire ment
Incometaxes Old-age, disabil ity, and
Fiscalyear In di vid ual Carporation Netincome hospitalinsurance
or month Withheld Other Refunds Net Gross Refunds Net taxes Gross Refunds Net
1) @ ®) (4) () G) M ® (9) (10 (11
1996 ... ... 533,080 212,234 88,897 656,417 189,055 17,231 171,824 828,241 474,134 1,644 472,490
19978 ... 580,207 250,819 93560 737,466 204,492 22,199 182,294 919,760 503,749 1,051 502,698
1998t ... ..., 646,483 281,590 99,476 828,597 213,270 24,593 188,677 1,017,274 537,733 2,071 535,662
1999 ... 693,940 308,246 122,706 879,480 216,325 31,645 184,680 1,064,160 578,244 1,508 576,736
2000 ... 780,397 358,110 134,046 1,004,461 235,655 28,367 207,288 1,211,749 618,075 1,965 616,110
2000-Est........... 998,867 - - 998,867 202,692 - 202,692 1,201,559 612,586 - 612,586
1999-Dec.......... 88,311 7,373 1,149 94,535 46,486 1,540 44,946 139,481 47,353 - 47,353
2000-Jan........... 65,922 46,557 1,173 111,306 7135 1,800 5,335 116,641 58,405 - 58,405
Feb.......... 65,868 3,738 23,875 45,731 4903 3,126 1,777 47,508 47,471 - 47,471
Mar.......... 75,161 7,867 38,239 44,789 27,546 3,273 24,272 69,061 52,117 - 52,117
Apro.......... 56,113 155,467 27,343 184,237 30,256 2,562 27,694 211,931 64,743 - 64,743
May.......... 65,946 23,359 25,619 63,687 7427 1,654 5,773 69,460 48,750 - 48,750
June......... 59,516 44,169 3,228 100,458 41,899 1,366 40,534 140,992 60,078 - 60,078
July.......... 64,474 4,068 2,241 66,301 6,605 1,592 5,013 71,314 46,677 - 46,677
Aug.......... 62,057 7,851 1,874 68,033 6,579 1,903 4,674 72,707 49,704 1,965 47,739
Sept......... 59,766 48,230 3,593 104,402 46,183 2,746 43,437 147,839 55,328 - 55,328
(0]+] S 68,287 8,799 1,118 75,969 7113 5,404 1,709 77,678 44,839 - 44,839
NOV.......... 62,855 2,321 4,686 60,489 4292 2,245 2,047 62,536 48,235 - 48,235
DeC.......... 78,133 6,468 1,116 83,485 53,192 1,886 51,307 134,792 52,598 - 52,598
Fiscal 2001 to date . ... 209,275 17,588 6,920 219,943 64,597 9,535 55,063 275,006 145,672 - 145,672
So cial in sur ance and re tire ment re ceipts, con.
Em ploy ment and gen eral re tire ment, con. Net for other
Net Unemploymentinsurance insuranceandretirement
employment Net Federal
Fiscalyear Railroadretire ment and gen eral unemployment  employees Other
ormonth Gross Refunds Net retirement Gross Refunds insurance retirement retirement Total
(12) (13) (14) (15) (16) 17) (18) (19) (20) (21)
19961 ...l 3,966 93 3,872 476,362 28,687 103 28,584 4,389 80 4,469
1997 oo 4,063 12 4,052 506,750 28,307 105 28,202 4,344 74 4,418
19981 ... ...l 4,381 28 4,353 540,016 27,595 111 27,484 4,261 74 4,335
1999 ...l 4,150 7 4,143 580,880 26,655 175 26,480 4,399 73 4,472
2000 ... 4,348 8 4,338 620,447 27,755 115 27,641 4,693 70 4,763
2000 -Est .......... 4,260 - 4,260 616,846 27,188 - 27,188 4,592 74 4,666
1999 -Dec.......... 389 * 389 47,742 268 2 266 407 5 412
2000-Jan.......... 415 * 414 58,819 1,323 4 1,319 339 6 346
Feb.......... 388 * 388 47,859 2,280 * 2,280 371 5 376
Mar.......... 452 4 447 52,565 336 19 317 441 6 447
Apr.......... 353 * 352 65,095 2,578 22 2,557 364 7 370
May.......... 466 3 464 49,212 10,789 11 10,778 398 5 403
June......... -44 * -44 60,034 3 12 311 420 7 426
July.......... 465 6 459 47,136 2,161 17 2,145 365 4 369
Aug.......... 394 * 394 48,132 3,600 16 3,584 359 7 366
Sept......... 347 -7 354 55,682 175 7 168 437 7 443
Oct.......... 410 2 408 45,247 1,512 3 1,509 395 4 399
Nov.......... 301 * 301 48,536 2,435 4 2,431 410 7 416
DeC.......... 334 * 334 52,932 264 4 260 361 6 367
Fis cal 2001 to date ... 1,045 2 1,043 146,715 4,211 11 4,200 1,166 17 1,183

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

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

Socialinsurance

and re tire ment
receipts,
con.
Net so cial insur- Excisetaxes
Fis cal year ance and Air port and Air way Trust Fund Black Lung Dis abil ity Trust Fund High way Trust Fund Mis cel la neous
ormonth retirementreceipts Gross ~ Refunds ~ Net Gross  Refunds  Net Gross Refunds  Net Gross  Refunds  Net
(22) (23) (24) (25) (26) (27) 23] (29) (30) (31) (32) (33) (34)
19961 ... 509,415 2,405 21 2,384 614 - 614 25309 329 24980 27,698 1,662 26,036
19971 .o 539,371 4,044 37 4,007 614 - 614 24,665 798 23,867 29,368 Bl 28,437
19981 ..oiiiii 571,835 7,556 43 7,513 636 - 636 26515 805 25,710 24,524 74 23,810
1999 ... 611,832 10,395 4 10,391 506 596 40,325 1,148 39,177 20,760 524 20,236
2000 ... 652,851 9,784 46 9,739 518 518 36514 1,015 35499 23,831 1 23,110
2000-Est ........... 648,700 9,222 - 9,222 517 577 34311 - 34311 25,945 - 25945
1999-Dec........... 48421 737 - 737 D 30 2523 - 2,523 2,465 % 2,420
2000-Jan ........... 60,484 664 - 664 2 52 2342 - 2,842 1,804 5 1,759
Feb........... 50,514 736 13 724 L] 48 2644 291 2,353 2,024 B 1,951
Mar........... 53,329 685 * 685 2 23 2092 2 2,090 3,034 10 2,924
Apr......o..... 68,022 775 - 775 4 47 2617 - 2,617 2,548 B 2,495
May .......... 60,394 849 13 836 2 52 3475 229 3,246 1,277 ol 1,257
June.......... 60,771 952 - 952 2 24 3,799 - 3,799 1,409 a 1,318
July ...l 49,650 789 - 789 B 53 3511 - 3511 1,715 5 1,669
Aug........... 52,082 864 9 855 Zi*) 49 3465 278 3,187 1,545 5 1,488
Sept.......... 56,293 1,497 11 1,487 8 51 4,640 216 4,424 1,863 % 1,807
Oct........... 47,155 496 - 496 I 37 2078 1 2,077 1,681 % 1,625
NOV........... 51,383 876 - 876 Zi?) 49 2,805 - 2,805 2,348 i3] 2,300
Dec........... 53,559 596 - 596 6 6 1533 - 1,533 3,851 120 3,730
Fiscal2001todate .... 152,097 1,968 - 1,968 *4 92 6416 1 6,415 7,880 24 7,656
EX cise taxes, Net mis cel la neousre ceipts
con. De posits Universalser-
Net of earnings vice fund To tal re ceipts
Fis cal year ex cise Es tate and gift taxes Cus toms du ties by Fed eral and all On- Off-
ormonth taxes Gross Refunds Net Gross Refunds Net Reserve Banks other Total bud get bud get
(35) (36) (37) (38) (39) (40) (41) (42) 43) (44) (45) (46)
1996 1. 54,015 17,592 403 17,189 19,788 1,117 18,671 20,477 4,755 25,232 1085271 367,492
1997 L.l 56,926 20,356 511 19,845 19,872 1,945 17,927 19,636 5,513 25,149 1,186,987 391,989
1998 ... 57,669 24,631 555 24,076 19,689 1,392 18,297 24,540 7,730 32,270 1305621 415,800
1999 ... 70,399 28,386 603 27,782 19,486 1,150 18,336 25,917 8,860 34,777 1382817 444,468
2000 ... 68,866 29,722 711 29,010 21,139 1,226 19,913 32,293 10,354 42,647 1544455 480,583
2000-Est......... 70,055 30,081 - 30,081 19,621 - 19,621 32,899 10,190 43,089 1534878 478,227
1999-Dec......... 5,709 2,641 66 2,575 1,685 73 1,612 2,701 697 3,398 162,772 38,424
2000-Jan......... 5,316 2,146 30 2,116 1,543 85 1,457 2,481 983 3,464 143,838 45,640
Feb ......... 5,076 1837 69 1,768 1,588 377 1,212 1,573 1,023 2,597 71,090 37,585
Mar ......... 5,722 2438 59 2,379 1,799 119 1,681 2,482 930 3,412 94,587 40,996
Ao 5,934 4291 49 4,243 1,561 58 1,503 2,797 718 3,515 244,662 50,486
May......... 5,391 2,546 67 2,480 1,682 83 1,598 5,949 729 6,678 107,469 38,533
June ........ 6,093 2,139 52 2,087 1,850 83 1,767 2,447 718 3,165 168,318 46,556
July ......... 6,022 1919 47 1,872 1,858 77 1,781 2,584 851 3,435 97,681 36,393
Ag ......... 5,580 2371 67 2,304 2,130 59 2,071 2,471 912 3,383 101,429 36,699
Sept......... 7,769 2224 56 2,168 1,873 49 1,823 2,304 1,276 3,579 176,692 42,779
Oct ......... 4,235 2,966 98 2,868 1,972 72 1,900 1,024 251 1,275 101,120 33,990
Nov......... 6,030 2214 73 2,141 1,737 97 1,640 1,252 684 1,935 89,215 36,450
DeC......... 5,865 1919 56 1,863 1,576 115 1,461 2,236 713 2,949 161,737 38,752
Fis cal 2001 to date .. 16,131 7,099 227 6,871 5,285 284 5,000 4,511 1,648 6,160 352,073 109,193
1 Data for the pe riod do not re flect postyear ad just ments pub lished in the “Monthly Trea sury leased by the Of fice of Man age ment and Bud get on June 26, 2000. The es ti mates would be
State mentof Re ceiptsand Outlays of the United States Government,” the source for thistable. modifiedbythe Administration’s pro posaltoplace the Medicare Hos pital Insurance Trust Fund
Note.—These fig ures are based on the “Mid-Session Re view” of the fis cal 2001 bud get, re- off-budget. This would shift that fund's to tals of $87.0 bil lion in out lays, $146.6 bil lion in re-

ceipts,andasurplus of $59.5 billion, estimated forfis cal 2001, from on-budget to off-budget.
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TA BLE FFO-3.—On-budget and Off-budget Out laysby Agency

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

De part- Department Department
Legis- Depart- Depart- mentof Depart- Depart-  ofHealth ofHousing  Depart- Depart-  Depart-
Fis cal year lative  Judicial mentof mentof Defense, ment of mentof andHuman andUrban  mentof  mentof mentof
ormonth branch branch Agriculture Commerce military Education  Energy  Services Development thelnterior Justice  Labor
©) @ ) 4 €] © U] ) @ (10) (11) 12
1996 1. ... 2,212 3061 54,338 3,703 253258 29,900 16,199 319,803 25,512 6,720 11,951 32,496
1997 2,361 3259 52,558 3,780 258330 30,013 14,470 339,492 27,833 6,724 14,291 30,461
19981, ... 2,543 3463 53,949 4,047 256,136 30,492 14,444 350,564 30,224 7,234 16,129 30,003
1999 ... r2,612 3,793 62839 5,036 261,379 32435 r16054 359,700 32,736 r7814 18,318 32,459
2000 . ... 2,913 4,087 75,658 7,931 281,234 33308 15,010 382,627 30,830 r 8,020 19,561 r 31,355
2000-Est........... 3197 4378 75338 8,095 277476 35,026 15,275 390,050 32,177 8,385 19,935 33,207
233 316 7,805 51 29,953 3,037 1,583 36,632 4,263 926 1,532 3,300
229 304 7,580 30 16,557 2,756 837 25,951 630 572 1,572 3,032
192 315 4,814 58 21,178 3,185 1,029 30,813 2,292 706 1,567 2,572
237 408 4,183 79 28278 4,293 1,136 38,100 3,667 565 1,876 2,350
209 306 4,467 731 20,425 2,534 1,080 27,601 1,924 597 1,438 2,589
271 319 3,841 1,406 22,708 2,997 1,222 32,255 2,732 491 1,894 2,401
219 323 4,470 B3 28523 2,689 1,384 36,311 3,573 783 1,604 2,621
201 322 3,462 54 18,665 1,415 1,097 27,909 1,546 516 1,406 2,620
187 346 4,421 631 23683 3,513 1,121 34,894 2,456 573 1,687 2,752
197 411 r10,048 486 r 27,142 1,483 1,973 31,676 2,267 r 980 1,595 2,504
Oct.ovvvvvnn.. 521 283 8,379 51 20,093 2,558 1,245 34,353 2,932 858 1,878 2,601
NOV.......... 229 401 6,756 40 23335 2,756 1,261 33,622 2,860 786 2,057 2,596
DeC.......... 229 338 7,248 @ 28,040 4,032 1,447 35,379 3,748 670 1,728 2,892
Fis cal 2001 to date ... . 979 1022 22,382 1,443 71,468 9,346 3,954 103,353 9,540 2,314 5,663 8,090
De partment of
Depart- the Trea sury, Depart-  Depart- Other Environ- Federal ~ General Inter-
Depart- mentof interest mentofthe ment of Corps Defense,  mental Executive Emergency Services national
Fiscalyear ment  Transpor-  onthe  Treasury, Veterans of civil Protection Office ofthe Management Admin- Assistance
ormonth of State  tation PublicDebt other Affairs  Engineers  programs Agency  President ~ Agency istration Program
(13) (14) (15) (16) 17) (18) (19) (20) (21) (22) (23) (24)
19961000t 4,953 38,777 343,955 21,375 36915 - 32,535 6,046 202 - 625 9,716
1997 1. .. 5,237 39,838 355,796 23,585 39279 - 33,833 6,167 219 - 1,083 10,191
1998, ... 4585 39,468 363,824 26,276  4L775 3,833 31,215 6,300 213 2,101 1,136 9,001
1999 ...l r6,463 r41836 353511 r33191 43169 4,186 32,008 6,752 416 4,040 -46 110,061
2000 . ... 6849 r45965 362,118 r29,125 47,087 4,334 32,861 7,240 284 r 3,143 25 12,084
2000-Est........... 8402 45981 362,067 30,793 46,705 4,491 33,008 7,040 267 3373 521 10,515
1999-Dec.......... 1,280 3814 73,268 1,492 5309 505 2,700 617 20 366 -305 2,491
2000-Jan........... 517 3198 19,690 1,548 1982 273 2,749 518 20 266 -52 849
Feb.......... 545 2938 20,779 13,230 3743 353 2,752 532 48 281 -9 987
Mar.......... 481 3743 20,889 8,076 5857 332 2,771 691 25 233 137 369
Apro.......... 483 3180 19,879 3,016 2174 327 2,779 553 21 208 45 1,457
May.......... 486 3900 26,802 2,312 4015 330 2,765 637 23 216 101 499
June......... 478 4228 75,884 1,494 5279 423 2,742 629 20 279 46 528
July.......... 536 3,787 19,333 1,453 1921 355 2,743 544 21 120 -108 1,344
Aug.......... 458 4856 22,301 471 r3,719 403 2,755 646 22 140 -107 852
Sept.......... 566 4,181 18,231 r-4,203 r5,618 399 2,751 r77l 21 r 150 -230 r 959
Oct.ovvvnnn.. 1,010 4,731 19,755 479 2,247 397 2,742 670 17 248 426 748
Nov.......... 671 4216 25,690 571 3623 440 2,796 565 22 248 -396 669
Dec.......... 862 4043 19,506 649 5493 413 2,791 607 17 258 167 4,264
Fis cal 2001 to date ... . 2,543 12990 64,951 1,700 11,363 1,250 8,329 1,842 56 755 197 5,683

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

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

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

(25) (26) (27) (28) (29) (30) (31) (32 (33) (34) (35) (36)
19961, ... ... 13,882 - 42,872 872 375,232 8,578 -33536  -98,029 -3,741 -343 1,259,638 300,455
19971, ...l 14,358 - 45385 334 393,309 4,378 -34,256  -104,992 -4,711  -11011 1,290,594 311,000
19981, ...l 14,206 3188 46,307 -78 408,202 11,641 34,872  -113,838 -4,522  -7,803 1,334,781 316,602
1999 ..o r 13,665 3285 47,515 58 419,790 16,943 -35,594  -118,634 -3,098  -1,754 1,382,164 320,778
2000 ... 13,442 3,487 48,660 -422 441,810 r10,361 -37,851  -128,911 -4,580 -1,503 r 1,457,375 330,765
2000-Est........... 13447 3596 49,352  -408 442,259 10,870 -38,525 -129,601 -4,065 -1,009 1,471,592 330,026
1999-Dec.......... 1,305 294 4,175 43 37,719 528 2,857  -54,561 -183 * 165,503 2,611
2000-Jan........... 818 222 4,207 49 33,485 -139 2,704 -145 -424 - 97,451 29,874
Feb .......... 1,030 315 3,768  -962 35,956 -491 -2,767 -1,523 -263 * 118,340 32,069
Mar.......... 1214 281 4,081 166 38,488 1,691 -2,963 -1,119 -307 * 137,864 33,098
Apro.....o.... 1,065 252 4,360 213 33,759 929 -2,755 -100 -93 * 105,742 29,909
May.......... 1,183 258 3,820 37 38,100 960 2,918 -5,674 -779 * 114,829 34,783
June.......... 1,276 318 4,082 51 43,109  -4,083 2,936  -57,907 -435 * 152,307 6,679
July .o 972 316 4,303 23 34,301 2,552 -2,831 -86 -837  -1,502 99,404 29,609
Aug .......... 1,197 379 4,050 -430 36,994 -1,414 2,827 -1,727 -448 * 115,540 33,016
Sept.......... 1,196 317 4,118 298 r39,708 r5317 -6,638 -420 -127 * r114,843 38,901
(0] S 1,153 262 4,288 64 34,663 954 -2,837 -859 -938 * 115,839 30,592
Nov .......... 1,217 304 3,872 160 36,599 262 2,932 -5,778 -616 * 116,736 32,620
Dec.......... 1,316 295 4,308 -74 40,046 1,537 2,733 -1,979 -156 - 132,747 35,075
Fiscal 2001 to date .. .. 3,685 860 12,467 150 111,309 2,752 -8,501 -8,616 -1,710 * 365,323 98,287

* Less than $500,000. leased by the Of fice of Man age ment and Bud get on June 26, 2000. The es ti mates would be
! Data for the pe riod do not re flectpostyear ad just ments pub lished in the “Monthly Trea sury modified bythe Administration’s pro posalto place the Medicare Hos pital Insurance Trust Fund

off-budget. This would shift that fund’s to tals of $87.0 bil lion in out lays, $146.6 bil lion in re-

State mentofRe ceiptsand Outlays ofthe United States Government,”the source for thista ble. - o - >
P Y ceipts,andasurplus of $59.5billion, estimated for fis cal 2001, from on-budgetto off-budget.

Note.—These fig ures are based on the “Mid-Session Re view” of the fis cal 2001 bud get, re
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TA BLE FFO-4—Sum mary of U.S. Gov ern ment Re ceiptsby Sourceand Out laysby Agency,
Decem ber 2000 and Other Periods

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

This fis cal year to date Prior fis cal year to date

Management,
consolidated,
revolvingand

Management,
consolidated,
revolvingand ~ Trust

Generalfunds specialfunds Trustfunds Totalfunds Generalfunds specialfunds funds  Total funds
Clas sifi ca tion @ @ @ (4) (5) (6) @) ®
Budgetreceipts:
Individual income taxes. ...................... 219,942 1 219,943 215,516 1 215,517
Corporationincometaxes. .................... 55,063 - 55,063 4 - 48,779
Socialinsuranceandretire mentre ceipts:
Employment and
general retirement (off-budget) ............ 109,193 109,193 - - 104,916 104,916
Employment and
general retirement (on-budget) ............ 37,522 37,522 - - 30,997 30,997
Unemployment insurance .................. 4,200 4,200 - - 4,183 4,183
Other retirement . ..............coooiue... - - 1,183 1,183 - - 1,216 1,216
EXcisetaxes. .. .....ovviiiiiiiii 7,360 151 8,619 16,131 5,982 123 9,859 15,963
Estate and gifttaxes. .................ooounn 6,871 - - 6,871 7,594 - - 7,594
Customs duties. .. ....ovvve 3,260 1534 207 5,000 3311 1,534 175 ,020
Miscellaneous receipts . .........covvvii i 4,240 1761 158 6,160 7,658 1,697 65 9,421
. 296,736 3448 161,082 461,265 288,840 3,355 151,411 443,606
Totalreceipts ...
296,736 3448 51,889 352,073 288,840 3,355 46,495 338,689
(On-budget). . ..........cooiiiii,
(Off-budget) . 109,193 109,193 - - 104,916 104,916
Budgetoutlays:
Legislative branch. . ............. ... . ... 655 272 52 979 649 316 5 970
Judicial branch ....... ... oo 907 107 8 1,022 810 255 -32 1,033
Department of Agriculture. . ................... 11,449 10,677 257 22,382 11,559 16,788 23 28,370
Department of Commerce, . ................... 1,367 76 * 1,443 1,352 137 * 1,489
Department of Defense-military ................ 69,842 1576 50 71,468 72,394 1,580 101 74,075
Department of Education ..................... 9,362 -16 * 9,346 8,458 -16 * 8,443
Department of Energ?; ........................ 4,867 -913 - 3,954 4,980 -850 * 4,130
Department of Health and Human Services. ... ... 66,226 56 37,072 103,353 61,817 32 35,268 97,116
Department of Housing and Urban Development. . . 9,915 -375 * 9,540 9,996 -254 - 9,742
Department of the Interior. . ................... 2,154 93 67 2,314 2,052 58 125 2,235
Department of Justice . .................... ... 4,526 235 903 5,663 3414 216 1,292 4,921
Departmentof Labor. ........................ 2,646 -126 5570 8,090 2,242 200 5473 7,914
Departmentof State. . ....................... 2,313 128 102 2,543 2,181 53 65 2,299
Department of Transportation. . ................ -841 44 13,787 12,990 -1,638 -53 13,645 11,954
Departmentof theTreasury:
Interest on the public debt. ................. 64,951 - - 64,951 118,331 - - 118,331
11T S 1,987 -388 101 1,700 2,085 -458 102 1,729
Department of Veterans Affairs . ................ 11,347 -180 197 11,364 12,681 -95 194 12,780
Corps of ENgineers. .........oovvvvivinenenn. 1,052 185 13 1,250 802 147 191 1,140
Other defense civil programs .. ................ 16,105 * -1,777 8,329 15,317 * -7,264 8,052
Environmental Protection Agency. . ...... 2,177 21 -314 1,842 2,113 -27 -368 1,718
Executive Office of the President . ......... 56 * * 56 61 * * 61
Federal Emergency Management Agency 796 -41 * 755 935 314 * 1,249
General Services Administration. ............... 47 151 * 197 48 154 - 202
International Assistance Program............... 6,593 -258 -652 5,683 4,752 -76 -435 4,241
National Aeronautics and Space Administration. . . . 3,688 - -3 3,685 3,493 - * 3,493
National Science Foundation .................. 862 * -2 860 823 * 5 829
Office of Personnel Management. . ............. 1,344 * 11,123 12,467 1,227 1 10,641 11,869
Small Business Administration ................. 186 -36 * 150 223 -93 * 131
Social Security Administration. . ................ 9,836 * 101,473 111,308 13,908 * 94,004 107,911
Other independent agencies. .. ................ 2,357 -1,608 2,005 2,754 2,221 815 2,004 5,040
Undistributedoffsettingre ceipts:
Interest. . ... - -8,616 -8,616 - - -60,211 -60,211
(0117 S -1,710 * -8,501 -10,212 -866 * -8,511 -9,377
307,061 9,635 146,913 463,610 358,420 19,145 86,317 463,882
Totaloutlays. .........c.ooviiiiinn
307,061 10,739 47,522 365,323 358,420 20,010 22,626 401,055
(On-budget). . ...
-1,104 99,391 98,287 - -865 63,691 62,827
(Off-budget). . ...
- -10,326 -6,187 14,169 -2,345 -69,580 -15,790 65,094 -20,276
Surplus (+) or deficit (-) ... ...
(On-budget) oo -10,326 7,201 4,367 -13,250 -69,580 -16,655 23,869 -62,366
(Off-budget). .. ... 1104 9,802 10,906 - 865 .22 42,090
-Notransactions.

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

TheDepartmentof Treasury’ s(Treasury’s) oper atingcash
ismain tained in ac counts with the Fed eral Re serve Banks
(FRBs) and branches, as well as in tax and loan ac countsin
otherfinanciainstitutions.Major informationsourcesinclude
FRBs, Treasury Regional Financial Centers, Inter nal Revenue
Ser viceCenters, Bureau of thePublic Debt and var i ouselec-
tronic systems. Asthe FRB ac counts are de pleted, funds are
calledin(withdrawn) fromthou sandsof tax and loan ac counts
atfinancia insti tutionsthroughoutthecountry.

Under authority of Pub lic Law 95-147 (cod i fied at 31
United StatesCode323), Treasury implementedaprogramon
November 2, 1978, toinvest apor tionof itsop er ating cashin
obli gationsof depositaries maintainingtax andloan ac counts.
UndertheTreasurytaxandloan(TT&L)investment program,
depositary financial institutionsselect the manner in which
they will participate.Financial institutions wishingtoretain
funds deposited into their tax and loan accounts in inter-

est-bearingobli gationscan par tici pate. Theprogram per mits
Treasury tocol lect fundsthroughfi nancia insti tutionsandto
leavethefundsin TT& L depositaries andinthefi nancial com-
mu ni tiesinwhichthey ariseuntil Treasury needsthefundsfor
its oper ations. Inthisway, Treasury isabletoneutral izetheef-
fectofitsfluctuatingoperationsonTT& L financial insti tution
reserves and on the economy. Likewise, those institutions
wishingtoremitthefundstotheTreasury ac count at FRBsdo
soascol lector depositaries.

Depositstotax andloanac countsoc cur ascustomersof fr
nancial insti tutionsdeposittax pay ments, whichthefi nancial
institutions use to purchase Government securities. In most
cases, thisin volves atransfer of fundsfrom acustomer’sac-
count to thetax and|oan ac count inthe samefi nancial insti tu-
tion. Also, Treasury candi rect theFRBstoinvest ex cessfunds

intax and loan ac countsdi rectly from the Treasury ac count at
the FRBs.

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

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

Credits and with draw als
FederalReserveaccounts
Credits ! Tax and loan note ac counts
Receivedthrough Withdrawals
Fiscalyear collector (transfersto Fed eral
or month Receiveddirectly depositaries Withdrawals 2 Taxes Reserveaccounts)
@ @ ) @ Q)
1996 ...l 4,366,413 194,156 4,561,495 629,083 621,887
1997 oo 4,263,210 191,134 4,454,345 775,799 776,394
1998 ...l 4,238,957 259,197 4,500,895 969,668 971,671
1999 ...l 4,893,279 259,019 5,150,608 1,048,120 1,032,230
2000 ... 4,921,490 253,060 5,172,731 1,189,835 1,195,453
1999-Dec........... 459,798 29,680 466,101 134,558 80,688
2000-Jan........... 417,210 19,554 459,047 95,482 93,793
Feb .......... 429,393 18,612 449,120 87,679 127,337
Mar .......... 498,369 22,969 521,985 114,557 91,103
Apro.......... 484,630 21,079 494,199 103,024 66,748
May.......... 443,369 19,902 473,694 90,790 149,837
June.......... 400,829 24,136 424,203 114,290 80,702
July ..ot 300,458 19,529 320,803 88,465 111,033
Aug ...l 385,320 20,049 404,800 86,804 108,247
Sept.......... 358,343 21,567 377,412 114,239 77,258
Oct....ovvt 345,471 23,028 371,598 90,496 130,050
Nov .......... 391,392 23,201 415,670 92,324 89,915
Dec.......... 360,311 37,075 396,619 148,829 139,964

See foot notes at end of ta ble.
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TABLE UST-1—El ementsof Changein Fed eral Reserve
and Tax and L oan Note Ac count Bal ances, con.

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

Balances
Duringperiod
End of pe riod High Low Average
Fiscalyear Federal Taxandloan Federal Tax and loan Federal Tax and loan Federal Tax and loan
or month Reserve note accounts Reserve noteaccounts Reserve noteaccounts Reserve noteaccounts
(6) 0 ® (9) (10) (1) 12) (13)
1996............. .. 7,700 36,525 15,668 40,647 2,490 5,847 14,194
1997. ...l 7,692 35,930 52,215 38,811 3,145 874 6,836 17,957
1998. ...l 4,952 33,926 41,801 61,150 3,407 414 6,249 22,856
1999l 6,641 49,817 10,305 65,585 3,777 100 5,645 20,562
2000.. ... 8,459 44,199 29,444 82,705 3372 45 6,320 30,829
1999-Dec.......... 28,402 54,925 28,402 82,705 3372 45 8,250 39,016
2000-Jan.......... 6,119 56,615 28,402 67,332 3,716 24,911 8,148 52,495
Feb.......... 5,004 16,958 5,866 54,155 4,239 481 5,268 24,597
Mar.......... 4,357 40,413 7,611 65,592 4,357 6,200 5,344 14,148
Apr.......... 15,868 92,557 29,444 105,593 4,357 21,839 6,396 48,357
May ......... 5,445 23,087 25,635 97,979 3,428 23,087 7,060 64,520
June ...l 6,208 51,299 13,668 76,650 3,387 227 6,232 37,036
July.......... 5,392 28,661 6,208 52,749 4,267 27,439 5172 37,435
Aug.......... 5,961 7,218 6,262 24,165 3,943 1,958 5,047 9,466
Sept ......... 8,459 44,199 11,392 54,308 3,717 853 6,695 21,950
Oct.......... 5,360 4,646 8,459 44,199 4,207 426 6,338 13,246
NOV.......... 4,382 7,055 6,228 32,813 4,231 860 5,093 10,621
Dec......... 5,149 15,920 10,984 30,535 3,872 2,609 5,758 11,603

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

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

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

arcl

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

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



21

INTRODUCTION:Federal Debt

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

* Table FD-1 summarizes the Federal debt by listing
publicdebt and agency securi tiesheld by thepublic,including
the Federal Reserve. It also includes debt held by Federal
agencies, largely by the Social Security and other Fed eral re-
tire ment trust funds. The net un am or tized premium and dis-
countalsoarelisted by total Federal securi ties, securi tiesheld
by Government accountsandsecuri tiesheldby thepublic. The
dif fer ence betweentheout standing facevalueof theFed eral
debt andthenet unamor tized premium and discountisclassi-
fied asthe ac crual amount. (For greater detail on hold ings of
Federal securities by particular classesof investors, seethe
ownershiptables, OFS-1 and OFS-2.)

* Table FD-2 categorizeshy type inter est-bearing mar-
ketable and nonmarketable Treasury securities. The dif fer-
encebetweeninter est-bearingandtotal publicdebt securi ties
reflectsout standing matured Treasury securi ties—thatis, un-
redeemed securi tiesthat have matured and arenolonger ac-
cruinginter est. BecausetheFederal Fi nancing Bankisunder
the supervisionof Treasury, itssecuritiesareheldby aU.S.
Governmentaccount.

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

* TableFD-4presentsinterest-bearingsecuritiesissued

by Gov ern ment agen cies. Fed eral agency bor row ing hasde-
clinedinrecent years, in part be causethe Fed era Fi nancing

Bank hasprovidedfi nancingto other Fed eral agencies. (Fed-

eral agency borrowing from Treasury is presented in the
“Monthly Treasury Statement of Receiptsand Out laysof the
United States Government.”)

e Table FD-5il lustratestheav er agelength of mar ket

ableinter est-bearing publicdebt heldby pri vateinvestorsand
thematurity distri bution of that debt.

InMarch 1971, Congressenactedalimited ex ceptionto
the amount of bondswith rates greater than 4-1/4 per cent that
could beheld by thepublic. Thisper mitted Treasury to of fer
securitiesmaturingin morethan 7 years at cur rent mar ket in
ter est rates for the first time since 1965. In March 1976, the
def i ni tion of abond waschangedtoin cludethosesecuri ties
longer than 10 yearsto maturity. Thisex ception hasex panded
since1971, authorizing Treasury to continue to issue long-
termsecuri ties. Theceil ingon Treasury bondswasre pealed
onNovember 10, 1988.

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

* Intable FD-6, the debt cell ing iscom pared with the
out standing debt subjecttolimi tation by law. Theother debt
categoryincludesFederal debt Congresshasdesignatedasbe
ing sub ject to the debt ceil ing. Changes in the non-interest-
bearing debt shown in the last col umnreflect maturi tiesof
Treasury securitiesonnonbusi ness days, which can be re
deemed on the next busi ness day.

e TableFD-7 details Treasury holdingsof securitiesis
suedby Gov ernment cor porationsandother agencies.Certain
Federal agencies are authorized to borrow money from the
Treasury, largely tofi nancedi rectloanprograms. Inaddition,
agenciessuchastheBonnevillePower Administrationaread
thorizedto bor row fromthe Treasury tofi nancecapi tal pro
jects. Treasury, in turn, finances these loans by selling
Treasurysecuritiesto thepublic.
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TABLEFD-1.—Summary of Fed eral Debt

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

Securities held by
Amount outstanding Governmentaccounts The public

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

1 @ €] @ Q) (6) M ®) ©)
............ r 5,259,842 5,224,811 r35030 1,454,609 r 1,447,003 7,606 r3,805233  r3,777,808 r 27,424
............ r 5,446,320 5,413,146 r33,173 r1,603,862 r 1,596,765 7,098 r3,842,458  r 3,816,381 r 26,075
............ r 5,555,552 5,526,193 r29,359 r 1,767,778 1,763,860 3917 r3,787,774 13,762,333 r 25,442
............ r 5,684,776 5,656,271 r28,505 1,989,308 r 1,988,674 634 r3,695468 r 3,667,597 r 27,871
............ 5,701,850 5,674,178 27,672 12,235,763 2,235,710 51 3,466,087 3,438,468 27,621
1999-Dec . .. ... .. 5,805,009 5,776,091 28,918 2,061,194 2,060,560 634 3,743,815 3,715,531 28,284
2000-Jan. . ... .... 5,739,855 5,711,285 28,570 2,080,525 2,080,140 384 3,659,330 3,631,145 28,186
Feb ........ 5,763,410 5,735,333 28,077 2,086,246 2,085,861 384 3,677,164 3,649,472 27,693
Mar . ....... 5,801,544 5,773,392 28,152 2,085,801 2,085,418 384 3,715,743 3,687,974 27,768
Apr. ... 5,713,047 5,685,108 27,939 2,111,144 2,110,760 384 3,601,903 3,574,348 27,555
May ........ 5,674,829 5,647,170 27,659 2,127,690 2,127,639 51 3,547,139 3,519,531 27,608
June. . ... ... 5,714,216 5,685,938 28,278 2,190,276 2,190,225 51 3,523,940 3,495,713 28,227
duly ..o 5,686,531 5,658,807 27,724 2,197,107 2,197,056 51 3,489,424 3,461,751 27,673
Ag ........ 5,705,463 5,677,822 27,641 2,206,204 2,206,153 51 3,499,259 3,471,669 27,590
Sept. ....... 5,701,850 5,674,178 27,672 12,235,763 2,235,710 51  r 3,466,087 3,438,468 27,621
Oct......... 5,684,542 5,657,328 27,214 2,248,673 2,248,622 51 3,435,869 3,408,706 27,163
Nov ........ 5,736,948 5,709,699 27,249 2,258,532 2,258,481 51 3,478,416 3,451,218 27,198
Dec ........ 5,689,593 5,662,216 27,377 2,248,726 2,248,675 51 3,440,867 3,413,541 27,326

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

............ r 5,259,842 r77,932 15,181,910  r1454,609 r5643 1448966 r 3,805,233 172289 13,732,944

............ r 5,446,320 76,633 15,369,687 11,603,862 r7000 r1,596,862 r3,842,458 r69,633  r3,772,825

............ r 5,555,552 76,849 15478704  rl1,767,778 r10,687  r1,757,090 r 3,787,774 166,162  r3,721,613

............ r 5,684,776 78,696 15,606,080 1,989,308 r16,148  r1,973,160 r 3,695,468 r62,548  r 3,632,920

............ 5,701,850 72,842 5,629,009  r2,235,763 r16,867 2,218,896  r 3,466,087 r55975  r3,410,113

1999-Dec . .. ..... 5,805,009 79,672 5,725,337 2,061,194 16,818 2,044,376 3,743,815 62,854 3,680,961

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

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

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

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

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

June. . ... ... 5,714,216 76,625 5,637,590 2,190,276 16,580 2,173,695 3,523,940 60,045 3,463,895

duly ..o 5,686,531 73,259 5,613,272 2,197,107 16,423 2,180,684 3,489,424 56,836 3,432,588

Aug . ....... 5,705,463 73,648 5,631,817 2,206,204 16,970 2,189,234 3,499,259 56,676 3,442,583

Sept. ....... 5,701,850 72,842 5,629,009 2,235,761 r16,867 2,218,896 r 3,466,087 r55975  r3,410,113

Oct. ........ 5,684,542 72,009 5,612,533 2,248,673 16,718 2,231,955 3,435,869 55,291 3,380,578

Nov ........ 5,736,948 73,646 5,663,302 2,258,532 17,002 2,241,530 3,478,416 56,644 3,421,772

Dec........ 5,689,593 72,280 5,617,313 2,248,726 16,496 2,232,230 3,440,867 55,784 3,385,083
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TABLEFD-2.—Inter est-BearingPublicDebt

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

23

Marketable
Total Trea sury Fed eral
End of fis cal year interest-bearing Treasury Treasury Treasury inflation-indexed Fi nancing Nonmarketable
or month pub lic debt Total bills notes nds notes and bonds Bank Total
) @ ©)] (4 &) @) ) @)
199%. . . ..., .. .. 5,220,790 3,418,371 761,232 2,098,670 543,469 15,000 1,802,419
1997, . ..o 5,407,528 3,439,616 701,909 2,122,172 576,151 24,384 15,000 1,967,912
1998. . ... ... ... 5,518,681 3,331,030 637,648 2,009,115 610,444 58,823 15,000 2,187,651
1999. . ... 5,647,241 3,232,998 653,165 1,828,775 643,695 92,365 15,000 2,414,242
2000 ... ...l 5,622,092 2,992,752 616,174 1,611,326 635,263 114,988 15,000 2,629,341
1999-Dec . ...... 5,766,093 3,280,983 737,068 1,784,480 643,695 100,740 15,000 2,485,110
2000-Jan . ... ... 5,701,444 3,199,800 669,954 1,764,027 643,695 107,124 15,000 2,501,644
Feb ....... 5,725,655 3,218,720 695,872 1,745,758 654,964 107,126 15,000 2,506,935
Mar . ...... 5,763,794 3,261,231 753,288 1,732,606 652,964 107,373 15,000 2,502,564
Apr ... 5,646,150 3,119,260 651,307 1,693,993 650,964 107,996 15,000 2,526,890
May....... 5,637,059 3,092,397 636,604 1,692,174 639,739 108,879 15,000 2,544,662
June. ... ... 5,675,889 3,070,730 629,928 1,679,094 637,739 108,970 15,000 2,605,158
July ... 5,648,865 3,046,111 620,616 1,663,128 633,239 114,127 15,000 2,602,754
Aug ... .. .. 5,667,989 3,056,536 647,355 1,642,643 636,763 114,774 15,000 2,611,454
Sept. . ... .. 5,622,092 2,992,752 616,174 1,611,326 635,263 114,988 15,000 2,629,341
Oct ....... 5,647,557 2,993,882 618,548 1,608,758 631,262 120,313 15,000 2,653,675
Nov....... 5,700,007 3,036,727 682,134 1,589,592 629,012 120,989 15,000 2,663,279
Dec....... 5,618,061 2,966,885 646,855 1,557,304 626,512 121,215 15,000 2,651,176
Nonmarketable,con.
End of fis cal year U.S. savings Government State and lo cal Do mestic

or month securities Foreignseries accountseries  governmentseries series Other
©) (10 (11) (12) 13) (14)
1996. . . ... 184,147 37,488 1,454,690 95,674 29,995 2
1997 . . .. 182,665 34,909 1,608,478 111,863 29,995 1
1998. . . .. 180,816 35,079 1,777,329 164,431 29,995 1
1999. . ... 180,019 30,970 2,005,166 168,091 29,995 1
2000, . ... 177,724 25,431 2,242,900 153,288 29,996 1
1999-Dec . ........ .. ... 179,346 31,318 2,078,721 165,729 29,995 1
2000-Jan. ... ... 179,073 31,318 2,098,454 162,802 29,995 1
Feb . ............. 178,968 31,318 2,103,801 162,852 29,995 1
Mar . ............. 178,625 28,768 2,103,309 161,865 29,995 1
Apr. ..o 178,526 28,668 2,127,484 162,216 29,995 1
May.............. 177,754 28,518 2,146,678 161,716 29,996 1
June. . .. 177,726 27,731 2,209,352 160,352 29,996 1
July .. 177,813 25,431 2,214,507 155,007 29,996 1
Aug . ..o 177,669 25431 2,223,995 154,362 29,996 1
Sept. .. ... ... ... 177,724 25,431 2,242,900 153,288 29,996 1
Oct. ... oo oot 177,949 25,431 2,267,351 152,948 29,996 1
Nov . ............. 178,142 25,111 2,277,298 152,731 29,996 1
Dec.............. 176,866 27,161 2,266,127 151,026 29,996 1
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TableFD-3.—Government Account Series

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

Airport Federal Federal Federal Federal Oltig%%r%lnd
) and Air way Bank Employees Exchange  Disabilty employees  Hospital Housjn? Survivors
End of fis cal Kear Trust Insurance  Lifelnsur Stabilization Insurance retrement Insurance Adminisira  Insurance
or mont Total Fund Fund ance Fund Fund Trust Fund funds Trust Fund tion TrustFund
] @ ®3) 4) (©) ® ] ®) ©) (10)
1996. . . ... ... ... 1,454,690 7,682 22,186 16,962 11,853 50,051 377,677 125,805 7,894 499,403
1997, . ... 1,608,478 6,360 26,329 18,038 15,460 63,513 407,202 116,621 13,643 567,445
1998. . ... ... 1,777,329 8,550 27,445 19,377 15,981 76,947 440,145 118,250 14,518 653,282
1999. .. ... 2,005,166 12,414 28,359 20,755 12,382 92,622 474,692 153,767 15,152 762,226
2000. . . ... 2,242,900 13,097 29,126 22,372 11,029 113,667 507,225 168,859 17,267 893,519
1999-Dec . ... .. .. 2,078,721 12,586 28,068 20,992 13,154 97,203 485,036 141,460 15,354 798,894
2000-Jan. ... ..... 2,098,454 12,619 28,189 21,139 13,213 99,481 482,710 148,746 15,155 812,363
Feb........ 2,103,801 12,650 28,409 21,525 13,272 100,413 480,151 148,223 16,654 816,433
Mar........ 2,103,309 12,605 28,468 21,603 13,337 101,069 478,204 146,069 16,634 823,344
Apr........ 2,127,484 12,809 28,260 21,129 13,504 104,501 475,706 154,147 16,634 840,622
May........ 2,146,678 12,888 29,008 21,985 13,577 105,451 474,235 153,584 16,457 843,466
June. . . ... .. 2,209,352 13,121 29,993 22,027 12,645 110,623 489,286 161,848 16,986 877,948
July .. ... 2,214,507 13,209 29,042 22,038 12,714 111,510 486,710 163,771 16,987 883,378
Aug........ 2,223,995 13,199 29,281 22,375 12,637 112,500 484,250 163,625 17,642 889,172
Sept. . ... .. 2,242,900 13,097 29,126 22,372 11,029 113,667 507,225 168,859 17,267 893,519
Oct........ 2,267,351 13,441 29,339 22,431 10,951 114,122 504,825 168,069 16,764 896,121
Nov........ 2,277,298 14,136 29,673 22,758 10,876 114,798 502,533 169,272 18,012 898,026
Dec........ 2,266,127 14,402 29,360 22,562 9,929 114,695 500,188 171,622 18,011 901,597
Federal
Savingsand  Federal
Loan.  Supplemen National )
Corporation, taryMedical Government Service Life Railroad Treasury Unemploy
End of fis cal year Resolution Insurance  Lifelnsu-  Highway  Insurance Postal Retirement deposit  ment Trust
or month Fund  TrustFund anceFund TrustFund Fund ServiceFund  Account funds Fund Other
1y 12 13 (14) (15) (19 (17) (18) (19 (20)
1996. .. ... ... .. 64 27,175 99 11,660 12,007 860 14,763 77 53,849 213,993
1997, .. ... 1,806 34,464 - 22,341 12,023 860 17,486 74 61,880 222,933
1998. .. ... ... .. 2,087 39,502 - 17,926 12,008 1,000 19,764 71 70,598 239,878
1999. . ... ... ... 2,304 26,528 - 28,083 11,954 - 22,347 71 77,357 264,153
2000. . ......... 2,508 45,075 - 31,023 11,804 1,086 22,628 62 86,399 266,154
1999-Dec. . ... ... 2,290 46,080 - 23,818 12,168 - 22,655 69 78,635 280,259
2000-Jan. . ... ... 2,301 46,700 - 24,683 12,090 - 22,822 70 77,157 279,016
Feb. . ...... 2,314 46,476 - 25,750 11,994 - 22,210 69 77,570 279,688
Mar. . ...... 2,331 44,709 - 26,152 11,881 - 22,206 69 75,739 278,889
Apr. .. ... .. 2,328 46,950 - 26,334 11,803 - 22,261 69 75,056 275,371
May ....... 2,340 46,275 - 27,297 11,723 - 22,381 66 84,542 281,403
June . . ... 2,354 45,265 - 27,550 12,066 - 22,372 66 85,915 279,287
oy ... 2,383 46,042 - 28,756 11,990 69 22,531 66 85,267 278,044
Aug . ...... 2,430 45,392 - 29,188 11,907 615 22,660 62 87,882 279,178
Sept .. ... .. 2,508 45,075 - 31,023 11,804 1,086 22,628 62 86,399 266,154
Oct. ....... 2,428 45,133 - 30,269 11,727 - 22,708 62 85,477 293,484
Nov . ...... 2,441 44,346 - 30,859 11,653 - 22,756 18 86,897 298,244

Dec ....... 2,455 42,846 - 24,545 11581 600 22,7122 18 85,269 293,727
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TABLEFD-4.—Inter est-BearingSecuritiesl ssued by Government Agencies

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

Federal Deposit

Federal De partment
i of Housin
Saings  SndUroan BT other
Insurance Development System independent
] Corporaftion, Federal Finan cial Tennessee
End of fis cal year Total Resolution Housing . Assistance Val le Postal
or month outstanding Fund Administration Corp. Authori Service Other
) @ G G Q) ® 0
1996 ... ... r 35,030 126 82 1,261 28,683 4,406 r 472
1997 ... r33,173 95 68 1,261 27,386 3,898 r 465
1998 .. ... r 29,359 63 174 1,261 26,685 717 r 458
1999 . ... r 28,505 63 114 1863 26,378 634 r 451
2000 .. ... 27,672 63 221 775 25,987 51 569
1999-Dec . . . ... ... ... 28,918 63 126 1,261 26,370 634 44
2000-Jan .. ... 28,570 63 126 1,261 26,271 384 4%
Feb.............. 28,077 63 155 864 26,162 384 49
Mar. . ............ 28,152 63 168 864 26,225 384 48
Apr. ... 27,939 63 173 864 26,005 384 40
May. . ............ 27,659 63 184 864 26,046 51 41
June. . ... 28278 63 185 864 26,663 51 452
July .. 21,124 63 205 864 26,088 51 453
Aug. . ..o 27,641 63 210 864 25,886 51 53
Sept. . . ... 27,672 63 221 775 25,987 51 59
Oct.............. 27214 63 237 775 25517 51 510
Nov. ............. 27,249 63 239 775 25549 51 572

Dec.............. 21377 63 255 775 25,660 51 573
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TABLEFD-5.—MaturityDistributionand Aver ageL engthof Mar ket able
Inter est-BearingPublicDebt Held by Privatel nvestors

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

FEDERALDEBT

Maturity classes
Amount

End of fis cal year outstanding Within 20 years

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

19% . ... 3,011,185 1,058,558 1,212,258 306,643 111,360 322,366 5yrs. 3 mos.
1997 ... 2,998,846 1,017,913 1,206,993 321,622 154,205 298,113 5yrs. 4 mos.
1998 . ... 2,856,637 940,572 1,105,175 319,331 157,347 334,212 5yrs. 8 mos.
199 . ... 2,728,011 915,145 962,644 378,163 149,703 322,356 5yrs. 9 mos.
2000 . ... 2,469,152 858,903 791,540 355,382 167,082 296,246 5yrs. 10 mos.
1999-Dec. . . ...... .. 2,787,126 1,009,248 934,945 370,470 144,045 328,417 5yrs. 6 mos.
2000-Jdan. . ... 2,683,681 915,464 921,105 375,697 144,045 327,369 5yrs. 8 mos.
Feb........... 2,702,058 939,872 907,671 373,002 152,913 328,601 5yrs. 9 mos.
Mar. . ......... 2,743,400 1,001,796 889,900 372,500 151,049 328,156 5yrs. 7 mos.
Apr. ... 2,600,311 893,167 857,878 371,881 151,048 326,337 5yrs. 10 mos.
May. . ......... 2,570,193 876,491 860,823 362,767 155,082 315,031 5yrs. 10 mos.
June . . ... 2,549,041 877,788 842,755 362,792 151,975 313,732 5yrs. 10 mos.
July. ..o 2,524,546 871,922 822,703 367,915 150,725 311,281 5yrs. 9 mos.
Aug. . ......... 2,530,893 887,294 822,565 355,767 168,672 296,595 5yrs. 10 mos.
Sept . ... ... 2,469,152 858,903 791,540 355,382 167,082 296,246 5yrs. 10 mos.
Oct........... 2,451,427 847,999 784,391 354,418 164,211 300,407 5yrs. 10 mos.
Nov. . ......... 2,491,065 908,769 773,442 345,276 164,211 299,365 5yrs. 9 mos.
Dec. .. ........ 2,423,503 871,579 746,162 344,615 162,096 299,050 5yrs. 10 mos.

L BeginningSeptember1976,thematuritydistributionandaveragelengthwerecalculated on
the in ter est-bearing mar ket able debt pri vately held. In fla tion-indexed notes (first of fered in

1997)are excluded fromthe averagelengthcal culation. Published datawere changed for the

TABLEFD-6.—Debt SubjecttoStatutoryLimitation

end of the fis cal years back through 1967.
Note.— Details may not add to to tals due to round ing.

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

Debtoutstanding
subjecttolimitation

Inter est-bearing debt
subjecttolimitation

Non-interest-

bear ing debt

End of fis cal year Statu tory debt i ! i sub ject to
or month limit To tal Public debt Other debt = Publicdebt Other debt limitation
@) @) ®) “) () (6) U
1996. . ..o 5,500,000 5,137,195 5,137,113 82 5,135,157 82 1,956
1997, .o 5,950,000 5,327,624 5,327,556 68 5,323,010 68 4,546
1908, ..o 5,950,000 5,439,447 5,439,281 166 5,432,833 166 6,448
1999, ..o 5,950,000 5,567,694 5,567,588 106 5,559,616 106 7972
2000, ... 5,950,000 5,591,625 5,591,407 218 5,540,373 218 51,034
1999-Dec. . .. ... 5,950,000 5,686,853 5,686,734 119 5,677,792 119 8,942
2000-Jan. . ... 5,950,000 5,622,637 5,622,518 118 5,613,733 118 8,785
Feb ............... 5,950,000 5,646,910 5,646,762 147 5,638,139 147 8,623
Mar ............... 5,950,000 5,686,504 5,686,344 160 5,677,802 160 8,542
Apro o 5,950,000 5,599,334 5,599,168 166 5,561,264 166 37,904
May ............... 5,950,000 5,561,420 5,561,245 176 5,552,188 176 9,057
June. ..o 5,950,000 5,600,647 5,600,471 1 5,591,475 177 8,996
July o 5,950,000 5,576,713 5,576,517 196 5,567,628 196 8,889
Aug ... 5,950,000 5,594,586 5,594,384 201 5,585,603 201 8,781
Sept............... 5,950,000 5,591,625 5,591,407 218 5,540,373 218 51,034
Oct............. ... 5,950,000 5,575,670 5,575,441 229 5,566,722 229 8,719
Nov ............... 5,950,000 5,626,550 5,626,319 231 5,617,677 231 8,642
Dec ............... 5,950,000 5,580,455 5,580,208 247 5,537,104 247 43,104

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

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

DepartmentofAgriculture

RuralHousin RuralBusiness
andCommunity andCooperative Foreign
End of fis cal year Farm-Service RuralUtilities Development Development Agricultural
or month Total Agency Service Service Service Service
(1) @ € (4) (5) (6)
............... r 117,292 3,273 r 12,040 6,430 113 647
............... 133,301 9,818 12,925 6,676 157 670
............... 154,155 19,937 13,295 7,808 203 642
............... r 182,988 32,625 r 13,837 8,506 261 761
............... r 191,596 27,323 14,690 9,413 305 729
1999-Dec. .. ......... 173,807 20,900 13,730 8,506 261 761
2000-Jan . ... ... 179,961 25,653 13,697 8,506 261 761
Feb. ........... 180,963 26,964 13,682 8,506 261 761
Mar. . .......... 180,232 24,383 14,931 9,665 307 761
Apr.. .o 180,538 25,923 14,931 9,665 307 761
May. . .......... 181,581 26,148 14,930 9,665 307 761
June. . ....... .. 188,710 27,206 14,740 9,665 307 761
July. ..o 187,035 27,808 14,740 9,665 307 761
Aug. . ... 187,370 23,166 14,739 9,665 307 780
Sept........... r 191,596 27,323 14,690 9,413 305 729
Oct............ 200,258 32,149 14,425 9,413 305 725
Nov. . ..o 182,032 14,808 14,376 9,413 305 725
DeC. ........... 186,407 17,455 14,421 9,423 320 725
Departmentof DepartmentofHousing Department Department
Energy andUrbanDevelopment of Treasury of Veterans Affairs
Bonneville Federal Other
End of fis cal year Department Power Housing Housing ~ Federal DirectLoan
or month ofEducation Administration Administration programs Financing Bank Fund
(7) (8) 9 (10) (11) (12)
............... r 13,399 2,456 3,123 6,909 47,046 *
............... 23,532 2,499 3,639 6,174 34,944 *
............... 35,610 2,499 6,579 5,293 34,036
............... 52,440 2,515 7,996 4,628 28,115
............... 65,716 2,513 7,155 3,653 27,836
-Dec. ... 53,787 2,555 7,996 4,203 27,152
SJan L 56,414 2,559 7,996 4,203 25,752
Feb. . .......... 56,414 2,559 7,996 4,203 25,181
Mar. . .......... 56,414 2,559 7,996 4,203 24,305
Apro ... o 56,414 2,599 7,996 4,203 23,699
May. . .......... 56,414 2,464 7,996 4,203 24,102
June. . ... ... 62,913 2,464 7,996 4,203 23,512
July. ... 62,913 2,546 7,996 4,203 23,142
Aug. . ... 67,792 2,453 7,996 4,203 23,039
Sept........... 65,716 2,513 7,155 3,653 27,836
Oct............ 70,616 2,513 7,155 3,653 26,279
Nov. . .......... 70,616 2,513 7,155 3,653 25,169

Dec. ........... 70,616 2,513 7,155 3,653 25,574
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TABLEFD-7—TreasuryHoldingsof Securitiesl ssued by Gov ernment
Cor porationsand Other Agencies, con.

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

Departmerjt
Ex port-Import Railroad Small
g ongEEY G " Ao oner
(13) (14) (19 (16) (17
199 . ... ... ... 1,270 2,736 5,018 8,811 r4,021
1997 ... ... 2,028 3,140 5,039 9,406 12,651
1998. .. ... ... - 3,956 4,993 9,559 9,745
1999. . ... ... .. - 6,603 4,848 9,825 10,030
2000. ... ... - r 6,683 4,874 10,012 10,694
1999-Dec. . . .. .. - 6,665 5576 8,981 12,734
2000-Jan. .. .... - 6,665 5,834 8,981 12,679
Feb. . ..... - 6,665 6,078 8,981 12,712
Mar. ... ... - 6,665 6,342 8,981 12,720
Apr....... - 6,665 6,606 8,981 11,787
May...... - 6,970 6,851 8,981 11,789
June. ... .. - 6,970 4,138 9,954 13,879
July. . ... - 4,921 4,397 9,954 13,681
Aug. . ... .. - 4,921 4,611 10,012 13,684
Sept. ... .. - 6,683 4,874 10,012 10,694
Oct. . ... .. - 6,683 5,129 10,012 11,201
Nov. . .. ... - 6,683 5,365 10,012 11,241
Dec ...... - r 6,683 5,635 9,329 12,908

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

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

Chap ter 31 of Ti tle 31 of the United States Code al lows
the Secretary of Treasury to bor row money by issuing Trea-
sury securities. TheSecretary deter minesthetermsandcondi-
tionsof issue, conver sion, maturity, pay mentand inter estrate.
New issuesof Treasury notesmaturein 2to 10 years. Bonds
maturein more than 10 years from theis sue date. Each out-
standing mar ket ablesecurity islistedinthe*Monthly State-
ment of the Public Debt of theUnited States.” Theinfor mation
inthissectionof the* Treasury Bul letin” per tainsonly tomar-
ketableTreasurysecurities.

¢ Table PDO-1 providesamaturity sched uleof inter-
est-bearing mar ket ablepublicdebt securi tiesother thanreg u-
lar weekly, 52-week and cash management bills. All
unmatured Treasury notesand bondsarelisted in maturity or-
der,fromearli esttolat est. A separatebreak outisprovidedfor
the combined holdingsof the Gov ern ment ac countsand Fed-
eral Re serve Banks (FRBs), so that the “all other in vestors’
categoryincludesal pri vateholdings.

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

TREASURY FINANCING:

Treasury hillsmature each Thursday. Issues of 13-week hills
arereopeningsof 26-week hills. 1ssues of cashmanagement
bills also are pre sented. High yields on ac cepted ten dersand
the dollar value of tota bids are presented, with the doll ar
value of awards made on both com pet i tive and non com pet +
tive bases.

Toencouragethepartici pationof indi vidualsandsmaller
institutions, Treasuryaccepts noncompeti tivetendersof upto
$1mil lionfor billsand $5 mil lion for notes and bondsin each
auctionof securities.

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

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

OCTOBER-DECEMBER

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

On January 31, 2001, Treasury announced
the elimination of 52-week bills. The final
auctionofthissecuritytook placeonFebru
ary 27, 2001.

OCTOBER
Auction of 28-1/2-Y ear I nflation-I ndexed Bonds

OnOctober 4, 2000, Treasury announceditwouldauction
$5,000mil lionof 28-1/2-year inflation-indexed bondstoraise
cash. The28-1/2-year, 3-7/8 per cent, inflation-indexed bonds
of April 2029 were dated April 15, 1999, and is sued Oc to ber
16, 2000. They aredueApril 15,2029, withinter est pay ableon
April 15and October 15until maturity.

Treasury received tenders for the bonds before 12 noon
easternday lighttime(e.d.t.) fornoncompetitive tendersand
beforelp.m.e.d.t.forcompetitivetendersonOctober 11. Ten
derstotaled$9,923mil lion; Treasury accepted $5,000mil lion
at thehighyield of 3.953 per cent with an equiv alent ad justed
price of 103.628. Ten dersat the high yield were al lot ted 71
percent. The median yield was 3.918 percent, and the low
yieldwas3.850per cent. Noncompeti tivetenderstotaled $16
mil lion. Competi tivetendersacceptedfrompri vateinvestors
totaled $4,984 mil lion.

The mini mum par amount re quired for STRIPS of infla-
tion-indexed bondsis $1,000.

Auction of 2-Y ear Notes

On October 18, Treasury announced it would auction
$10,000 mil lion of 2-year notesof SeriesAB-2002. Theissue
wastorefund$28,485mil lionof securi tiesmaturing October
31 and to pay down about $18,485 mil lion.

Thenotesof SeriesAB-2002 weredated Octo ber 31, 2000.
They aredueOctober 31, 2002, withinter est pay ableon April
30and October 31until maturity. Treasury setaninter estrate
of 5-3/4 percent &fter determining which tenders were ac-
ceptedonayied auctionbasis.

Treasury receivedtendersfor thenotesbefore12noone.d.t.
fornoncompetitivetendersandbeforelp.m.e.d.t.forcompet-

i tivetendersonOctober 25. Tenderstotaled $26,821 mil lion;
Treasury ac cepted $10,006 mil lion. All non com peti tiveand
successful competitivebidderswereal lottedsecuri tiesat the
high yield of 5.845 percent with the equivaent price of
99.823. Tendersatthehighyieldwereal |ot ted 98 per cent. The
me dian yield was 5.830 per cent, and the low yield was 5.795
per cent. Noncom pet i tiveten derstotaled $960 mil lion. Com
pe_tI ilt_i vetendersacceptedfrompri vateinvestorstotaled$9,047
million.

Inaddi tiontothe$10,006 mil lionof tendersacceptedinthe
auctionprocess, Treasury ac cepted $1,500 mil lionfrom Fed-
eral Reserve Banks (FRBs) asagentsfor for eignandinter na
tional mon etary author i ties. It also ac cepted $3,333 mil lion
from FRBsfor their own ac count.

The inter estratedeter minedinthisauction matched that of
theout standingissuewiththesamematurity andinter est pay-
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ment dates. Therefore, theissuewill be con sid ered an ad di -
tional issue of the 5-year note of Series N-2002 originally
dated October 31, 1997.

Themini mum par amount required for STRIPS of notes of
SeriesN-2002 is$800,000.

Cash Management Bills

On October 26, Treasury announced it would auction
$32,000 mil lion of 50-day hills. They wereissued No vem ber
1, 2000, and matured De cem ber 21, 2000. Theissuewasto
raise new cash. Treasury auctioned thebillson Octo ber 31.
They totaled $52,233 mil lion. Treasury ac cepted $32,021 mil-
lion. The high bank dis count rate was 6.38 per cent.

Debt Buyback Operations

Inthedebt buy back oper ationheldonOctober 19,2000, for
settlementonOctober 23, Treasury received $4,785mil lionof
of fers. It ac cepted $1,500 mil lion par amount for atotal price
paid of $2,075mil lion (lessac crued inter est).

Inthedebt buy back oper ationheldonOctober 26,2000, for
settlementonOctober 30, Treasury received $5,308 mil lionof
of fers. It ac cepted $1,500 mil lion par amount for atotal price
paid of $1,935mil lion (lessac cruedinter est).

NOVEMBER

November Quar terly Financing

On November 1, Treasury announced it would auction
$12,000 mil lion of 5-year notes of Series F-2005 and $8,000
mil lion of 9-3/4-year notesof SeriesC-2010. Theissuewasto
refund $23,877 mil lion of Treasury securi tiesmatur ing No-
vem ber 15 and to pay down about $3,877 mil lion.

Thenotesof SeriesF-2005weredated November 15, 2000.
They are due Novem ber 15, 2005, withinter est pay ableon
May 15andNovember 15until maturity. Treasury setaninter-
est rateof 5-3/4 per cent af ter deter miningwhichtenderswere
acceptedonayieldauctionbasis.

Treasury receivedtendersfor thenotesbefore 12 noon east-
ernstandardtime(e.s.t.) for noncompeti tiveten dersand be-
fore 1 p.m. est. for competitive tenders on November 7.
Tenderstotaled $20,831 mil lion; Treasury ac cepted $12,000
mil lion. All noncom peti tiveand suc cessful competi tivebid-
derswereal lotted securi tiesat thehighyield of 5.870 per cent
withanequiv alent priceof 99.486 Treasury ac ceptedinfull al
competitivetendersat yieldslower than 5.870. Tendersat the
high yield were alotted 12 percent. The median yield was
5.830 per cent, and thelow yield was 5.790 per cent. Non com-
petitivetenderstotaled$371mil lion. Competitivetendersac-
ceptedfrom pri vateinvestorstotaled $11,630mil lion.

Inaddi tiontothe$12,000mil lionof tendersacceptedinthe
auctionprocess, Treasury accepted$1,400mil lionfromFRBs
asagentsforforeignandinter national monetary authorities. It
also accepted $2,404 million from FRBs for their own ac -
count. Themini mum par amount requiredfor STRIPSof notes
of SeriesF-2005is$800,000.

The 9-3/4-year 5-3/4 per cent notes of Series C-2010 were
dated August 15, 2000. They wereissued Novem ber 15, 2000,
and aredue August 15, 2010, withinter est pay ableon Febru
ary 15 and August I5 until maturity. Accrued interest of
$14.37500 per $1,000, cov er ingtheperiod from Au gust 15to
No vem ber 15, 2000, was pay ablewith each ac cepted ten der.

Treasuryreceivedtendersforthenotesbeforel2noone.s.t.
fornoncompetitivetendersandbeforelp.m.e.s.t.forcompet
i tivetendersonNovember 8. Tenderstotaled$21,030mil lion;
Treasury accepted $8,000 mil lion. All noncom peti tiveand
successful competi tivebidderswereal lotted securi tiesatthe
highyieldof 5.865 per cent withanequiv alent priceof 99.134.
Tendersatthehighyieldwereal lotted 30 per cent. Treasury ac
ceptedinfull all competi tivetendersat yieldslower than 5.865
percent. The median yield was 5.845 percent, and the low
yieldwas5.800 per cent. Noncompeti tivetenderstotal ed $48
mil lion. Competi tivetendersacceptedfrompri vateinvestors
totaled $7,953 mil lion.

In addi tiontothe $8,000 mil lion of ten dersac ceptedinthe
auctionprocess, Treasury accepted $800 mil lionfrom FRBs
asagentsforforeignandinter national monetary authorities. It
also ac cepted $1,275 mil lion from FRBs for their own ac-
count. Themini mum par amount requiredfor STRIPSof notes
of SeriesC-2010is$800,000.

Auction of 2-Y ear Notes

On November 22, Treasury announced it would auction
$10,000 million of 2-year notes. The issue was to refund
$28,401 mil lionof securi tiesmaturingNovember 30andto
pay down about $18,401 mil lion.

The notes of Series AC-2002 were dated November 30,
2000. They aredueNovember 30,2002, withinter est pay able
onMay 31andNovember 30until maturity. Treasury setanin
terest rate of 5-5/8 percent af ter deter miningwhichtenders
were acceptedonayieldauctionbasis.

Treasuryreceivedtendersforthenotesbeforel2noone.s.t.
fornoncompetitivetendersandbeforelp.m.e.s.t.for compet
i tiveten derson No vem ber 29. Ten dersto taled $31,440 mil
lion; Treasury accepted$10,014mil lion. All noncompeti tive
andsuccessful competitivebidderswereal lotted securi tiesat
the high yield of 5.695 per cent with an equiv alent price of
99.869. Tenders at the high yield were al lot ted 98 per cent.
Treasury ac ceptedin full all com peti tiveten dersat yields
lower than 5.695 per cent. Themedianyieldwas5.689 per cent,
andthelow yieldwas5.665 per cent. Noncompeti tivetenders
totaled $940mil lion. Com peti tiveten dersac cepted from pri
vateinvestorstotaled $9,074 mil lion.

Inaddi tiontothe$10,014mil lionof tendersacceptedinthe
auctionprocess, Treasury accepted$1,700mil lionfromFRBs
asagentsforforeignandinter national monetary authorities. It
also ac cepted $3,333 mil lion from FRBs for their own ac-
count.

52-Week Bills

On November 22, Treasury announced it would auction
$10,000 million of 364-day Treasury bills. The bills were
dated November 30, 2000, and will mature November 29,
2001. Theissuewastorefund $16,730 mil lion of dl maturing



32 PUBLICDEBTOPERATIONS

TREASURY FINANCING: OCTOBER-DECEMBER, con.

bills and to raise about $15,270 mil lion of new cash.Treasury
auctionedthebillson November 28. Tenderstotaled $22,227
million; Tressury accepted $8,045 million. That included
$295 mil lion of noncom pet i tivetendersfromthepublicand
$1,960 mil lionissued to FRBsas agentsfor for eignandinter
national monetary authori ties. Treasury issued anaddi tional
$2,508 mil lionto FRBsfor their own ac counts. The high bank
discount ratewas5.710 per cent.

Cash Management Bills

On November 9, Treasury announced it would auction
$12,000 mil lion of 33-day bills. Thebillswereissued Novem
ber 15, 2000, and matured Decem ber 18, 2000. Theissuewas
toraisenew cash. Treasury auc tioned thebillson No vem ber
14. They totaled $36,160 mil lion. Treasury ac cepted $12,035
mil lion. The high bank dis count rate was 6.37 per cent.

On November 28, Treasury an nounced it would auc tion
$36,000 mil lion of 14-day bills. Thebillswereissued Decem
ber 1,2000, and matured December 15, 2000. Theissuewasto
raisenew cash. Treasury auctionedthebillsonNovember 30.
Theytotaled $67,780mil lion. Treasury ac cepted $36,033 mil -
lion. The high bank dis count rate was 6.45 per cent.

Debt Buyback Oper ations

Inthedebt buy back op er ation held on No vem ber 9, 2000,
forsettlementonNovember 13, Treasury received$4,796 mil -
lionof of fers. It ac cepted $1,250 mil lion par amount for atotal
pricepaidof $1,398 mil lion (lessac cruedinter est).

Inthedebt buy back op er ationheldon November 16, 2000,
forsettlementonNovember 20, Treasury received$4,903mil -
lionof of fers. It ac cepted $1,000 mil lion par amount for atotal
pricepaid of $1,313mil lion (lessac cruedinter est).

DECEMBER

Auction of 2-Y ear Notes

On December 20, Treasury announced it would auction
$10,000 mil lion of 2-year notes. The issue was to refund

$27,402 mil lionof securi tiesmaturing December 31andto
pay down about $17,402 mil lion.

The notes of Series AD-2002 were dated December 31,
2000. They wereissued January 2, 2001, and aredue De cem+
ber 31, 2002, withinter est pay ableon June30 and Decem ber
31 until maturity. Treasury setaninter estrateof 5-1/8 per cent
af ter deter miningwhichtenderswereac cepted onayield auc
tionbasis. Accruedinter est of $0.28315 per $1,000, covering
theperiod from December 31, 2000, to January 2, 2001, was
pay ablewith each ac ceptedtender.

Treasury receivedtendersfor thenotesbefore12 noone.s.t.
fornoncompetitivetendersandbeforelp.m.e.s.t.forcompet
i tivetenderson Decem ber 27. Ten dersto taled $25,094 mil-
lion; Treasury accepted$10,000mil lion. All noncompeti tive
andsuccessful competitivebidderswereal lottedsecuritiesat
the high yield of 5.130 per cent with an equiv alent price of
99.990. Tenders at the high yield were al lotted 47 per cent.
Treasury ac cepted in full all com peti tiveten dersat yields
lower than 5.130 per cent. Themedianyieldwas5.110 per cent,
andthelow yieldwas5.060 per cent. Noncompeti tivetenders
totaled$971 mil lion. Competi tivetendersac cepted frompri
vateinvestorstotaled $9,030 mil lion.

Inaddi tiontothe$10,000mil lionof tendersacceptedinthe
auctionprocess, Treasury accepted $1,500mil lionfrom FRBs
asagentsforforeignandinter national monetary authorities. |t
also ac cepted $3,333 mil lion from FRBs for their own ac-
counts. The minimum par amount required for STRIPS of
notes of Series AD-2002is $1,600,000.

DebtBuyback Oper ations

Inthedebt buy back op er ationheldon December 7, 2000,
for settlementonDecember 11, Treasury received $4,983mil
lionof of fers. It ac cepted $1,250 mil lion par amount for atotal
pricepaid of $1,810 mil lion (lessac cruedinter est).

Inthedebt buy back op er ationheld on Decem ber 14, 2000,
for settlementon December 18, Treasury received $4,193mik
lionof of fers. It ac cepted $1,250 mil lion par amount for atotal
pricepaid of $1,670mil lion (lessac cruedinter est).
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[In mil lions of dol lars. Sources: “Monthly State ment of the Pub lic Debt of the United States;” Bu reau of the Pub lic Debt, Of fice of Pub lic Debt Ac count ing; and Of fice of Mar ket Fi nance]

Amountof maturities

Held by

U.S. Gov emn-
ment ac counts

and Fed eral Re- All other
Date of fi nal ma tu rity Description Is sue date Total serve Banks investors
(1) @ Q @ (5)
2001
Jan. 3L 5-1/4%-E note 01/31/96 12,816 1,430 11,386
Jan. Bl 4-1/2%-U note 02/01/99 19,777 2,765 17,012
Feb. 15 .. 11-3/4% bond 01/12/81 1,501 166 1,336
Feb. 15 . 17-3/4%-A note 02/15/91 11,313 1,209 10,104
Feb. 15 . 15-3/8%-S note 02/17/98 15,367 1,758 13,610
Feb. 28 .. 5-5/8%-F note 02/29/96 12,820 1,607 11,213
Feb. 28 . 1 506-V note 03/01/99 19,587 3,589 15,998
Mar Bl 6-3/8%-G note 04/10/96 14,181 1,954 12,227
Mar 3L . 14-7/8%-W note 03/31/99 21,605 3,785 17,821
APE. 30, 6-1/4%-H note 04/30/96 13,780 1,974 11,806
AP 30, o 1 504-X note 04/30/99 21,034 3,390 17,644
May 15, . 13-1/8% bond 04/02/81 1,750 300 1,450
May 15 18%-B note 05/15/91 12,398 1,937 10,462
May 15 . . 15-5/8%-T note 05/15/98 12,874 3,176 9,698
May 3L . 6-1/2%-J note 05/31/96 13,722 1,592 12,130
May 3L . 1 5:1/4%-Y note 06/01/99 19,886 3,121 16,765
JUNE 30 . . 15-3/4%-Z note 06/30/99 19,001 3,285 15,716
JUNE 30 . e 6-5/8%-K note 07/01/96 14,282 2,537 11,746
JUY 3L, 6-5/8%-L note 07/31/96 14,137 1,682 12,455
JUIY 3L, o 15-1/2%-AB note 08/02/99 20,541 3,650 16,891
AUG. 15 o 17-7/8%-C note 08/15/91 12,339 1,779 10,560
AUG. 1S 13-3/8% bond 07/02/81 1,753 272 1,481
AUG. 3L o 6-1/2%-M note 09/03/96 14,000 1,452 12,549
AUG. 3L o 15-1/2%-AC note 08/31/99 20,119 3,736 16,382
SEPE B0, 6-3/8%-N note 09/30/96 14,519 1,632 12,886
SEPE B0, i 1 5-5/8%-AD note 09/30/99 18,798 3,204 15,594
6-1/4%-P note 10/31/96 14,640 1,091 13,549
15-7/8%-AE note 11/01/99 19,196 2,890 16,306
15-3/4% bond 10/07/81 1,753 231 1,522
1 7-1/2%-D note 11/15/91 24,226 3,557 20,669
5-7/8%-Q note 12/02/96 33,505 4,169 29,335
6-1/8%-R note 12/31/96 31,166 4,891 26,276
498,386 73,811 424,579
Total..................
2002
Jan. 3L . 6-1/4%-C note 01/31/97 13,453 1,361 12,093
Feb. 15, 02-07 . ..t 7-5/8% bond 02/15/77 4,234 1,546 2,688
Feb. 15 . 14-1/4% bond 01/06/82 1,759 225 1,534
Feb. 28 . 6-1/4%-D note 02/28/97 13,800 1,750 12,050
Mar Bl 6-5/8%-E note 03/31/97 14,301 1,948 12,354
AP 30, o 6-5/8%-F note 04/30/97 14,475 2,150 12,324
May 15, .. 17-1/2%-A note 05/15/92 11,714 2,197 9,517
May 3L . 6-1/2%-G note 06/02/97 13,504 1,636 11,868
JUNE 30 . e 6-1/4%-H note 06/30/97 13,059 1,593 11,466
JUlY 15, 1 3-5/8%-J note 07/15/97 18,270 978 17,293
JUY 3L, 6%-K note 07/31/97 12,231 782 11,449
AUG. 15 16-3/8%-B note 08/17/92 23,859 3,876 19,983
AUG. 3L o 6-1/4%-L note 09/02/97 12,732 1,072 11,660
Sept 30 . 1 5-7/8%-M note 09/30/97 12,807 1,237 11,570
OCt 3L, 1 5-3/4%-N note 10/31/97 26,594 4,315 22,279
NOV.15,02-07 . ... 7-7/8% bond 11/15/77 1,495 379 1,116
NOV. 1D e 11-5/8% bond 09/29/82 2,753 591 2,162
NOV.30 . 15-3/4%-P note 12/01/97 12,121 1,412 10,709
DEC. 3L i 15-5/8%-Q note 12/31/97 12,052 967 11,085
Jan. 3L 1 6-3/8%-R note 01/31/00 19,381 4,045 15,337
Feb. 28 .. 16-1/2%-S note 02/29/00 16,563 3,584 12,980
Mar Bl 1 6-1/2%-T note 03/31/00 17,238 3,785 13,453
AP B0, e 1 6-3/8%-U note 05/01/00 17,391 3,869 13,522

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

Amountof maturities
Held by
U.S. Govern
ment ac counts
and Fed eral Re- All other
Date of fi nal ma tu rity Description Is sue date Total serve Banks investors
@ @ ©)] “ ©)]
2002 con.
May 3L, 16-5/8%-V note 05/31/00 14,872 3,963 10,909
JUNE B0 . 1 6-3/8%-W note 06/30/00 14,321 3,504 10,817
UYL 16-1/4%X note 07/31/00 15,058 3,499 11,559
AUG. 3L 16-1/8%-Y note 08/31/00 15,072 3,333 11,739
SEP. 30 L 1 6%-Z note 10/02/00 15,144 3,275 11,869
NOV. B0 .ot 1 5-5/8%-AC note 11/30/00 15,059 3,333 11,725
To 395,312 66,205 329,110
2003
Jan. 3L, 15-1/2%-C note 02/02/98 13,101 1,330 11,771
FeD. 15 o 10-3/4% bond 01/04/83 3,007 739 2,267
Feb. 15 .. 1 6-1/4%-A note 02/16/93 23,563 2,564 20,999
FeD. 28 .. 15-1/2%-D note 03/02/98 13,670 2,337 11,333
Mar 3L 15-1/2%-E note 03/31/98 14,173 2,968 11,205
APEB0 . 15-3/4%-F note 04/30/98 12,573 2,550 10,023
May LS. 10-3/4% bond 04/04/83 3,249 741 2,508
May 3L, 15-1/2%-G note 06/01/98 13,132 1,712 11,420
JUNE 30 . e 15-3/8%-H note 06/30/98 13,127 1,349 11,778
AUG.15,03-08 ..ottt 8-3/8% bond 08/15/78 2,103 789 1,314
AUG. L5 L 11-1/8% bond 07/05/83 3,501 797 2,704
AUG. L5 o 1 5-3/4%-B note 08/16/93 28,011 4,188 23,823
AUG. L5 L 15-1/4%-J note 08/17/98 19,852 2,968 16,884
NOV. 15,03-08 . ...ttt 8-3/4% bond 11/15/78 5,230 1,666 3,564
NOV. 15 11-7/8% bond 10/05/83 7,260 1,589 5,670
NOV. 15 4-1/4%-K note 11/16/98 18,626 1,518 17,107
194,178 29,805 164,370
Total........covintn
2004
Feb. 15 .. 15-7/8%-A note 02/15/94 12,955 650 12,305
FeD. 15 1 4-3/4%-E note 02/16/99 17,823 2,013 15,810
May 15,04-09 ... ..ot 9-1/8% bond 05/15/79 4,606 1,061 3,545
May 15, 12-3/8% bond 04/05/84 3,755 829 2,926
May L5, 17-1/4%-B note 05/16/94 14,440 2,083 12,357
May 15, 1 5-1/4%-F note 05/17/99 18,925 2,562 16,364
AUG. L5 13-3/4% bond 07/10/84 4,000 838 3,162
AUG. L5 L 1 7-1/4%-C note 08/15/94 13,346 875 12,471
AUG. L5 o 16%-G note 08/16/99 18,090 1,617 16,473
NOV. 15,04-00 ...\t 10-3/8% bond 11/15/79 4,201 1,076 3,125
NOV. 15 111-5/8% bond 10/30/84 8,302 1,706 6,596
NOV. 15 17-7/8%-D note 11/15/94 14,374 2,440 11,934
NOV. 15 15-7/8%-H note 11/15/99 32.658 3.320 29.338
To 167,475 21,070 146,406
2005
Feb. 15,0510 ... .ooiit 11-3/4% bond 02/15/80 2,494 858 1,636
Feb. 15 .. 17-1/2%-A note 02/15/95 13,835 1,794 12,041
May 15,05-10 ... \oeii 10% bond 05/15/80 2,987 1,177 1,811
May 15, 112% bond 04/02/85 4,261 846 3414
May L5, 16-1/2%-B note 05/15/95 14,740 2,000 12,740
AUG. L5 L 110-3/4% bond 07/02/85 9,270 1,808 7,462
AUG. L5 o 1 6-1/2%-C note 08/15/95 15,003 2,085 12,917
NOV. 15,05-10 ..o\ttt 12-3/4% bond 11/17/80 4,736 1,261 3,476
NOV. 15 15-7/8%-D note 11/24/95 15,210 1,960 13,250
May L5, 16-3/4%-E note 05/15/00 28,562 4,441 24,121
NOV. 15 1 5-3/4%-F note 11/15/00 15,812 2,404 13,408
126,910 20,634 106,276
Total. ...t

See foot note at end of ta ble.



PUBLICDEBTOPERATIONS

35

TABLEPDO-1.—MaturitySchedulesof I nter est-BearingM ar ket ablePublicDebt Securities
Other than Regu lar Weekly and 52-Week Treasury BillsOut standing, Dec. 31, 2000, con.
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Amountof maturities

Held by

U.S. Gov ern-
ment ac counts

and Fed eral Re- All other
Date of final ma tu rity Description Is sue date Total serve Banks investors
1) @ @) 4 (5)
2006
Feb. 15 ..o 1.9-3/8% bond 01/15/86 4,756 857 3,899
Feb. 15 ..o 15-5/8%-A note 02/15/96 15,514 1,918 13,596
May 15, 06-11. . ..o 13-7/8% bond 05/15/81 4,609 1,074 3,535
May 15, .. 16-7/8%-B note 05/15/96 16,015 2,620 13,395
JUIY 25, 17%-C note 07/15/96 22,740 4123 18,618
OCt 15, et 16-1/2%-D note 10/15/96 22,460 3932 18,528
NOV. 15,06-11. . ..o 14% bond 11/16/81 4,901 975 3,925
90,995 15,499 75,496
Total........ooiiiiin
2007
JaN. 15, 13-3/8%-A note 02/06/97 17,305 1,669 15,636
Feb. 15 ..o 1 6-1/4%-B note 02/18/97 13,104 1,166 11,938
May 15, .. 16-5/8%-C note 05/15/97 13,958 1,973 11,985
AUG. 15 16-1/8%-D note 08/15/97 25,637 3,854 21,783
Nov.15,07-12. ... oo 10-3/8% bond 11/15/82 10,452 1,919 8,533
Total. ..o 80,456 10,581 69.875
2008
JaN. 15, 1 3-5/8%-A note 01/15/98 18,106 1,861 16,245
Feb. 15 ..o 15-1/2%-B note 02/17/98 13,583 1,480 12,103
May 15, . 15.5/8%-C note 05/15/98 27,191 4301 22,890
AUg. 15,08-13. . .o 12% bond 08/15/83 13,459 3,041 10,418
NOV. 15 4-3/4%-D note 11/16/98 25,083 3334 21,749
97,422 14,017 83,405
Total. ...t
2009
May 15, 09-14 . . ..o 13-1/4% bond 05/15/84 4,481 869 3,611
AUg.15,09-14. . ..o 12-1/2% bond 08/15/84 4,781 906 3,875
Nov.15,00-14. . ..o 1 11-3/4% bond 11/15/84 6,006 1,195 4,811
Jan. A5, 1 3-7/8%-A note 01/15/99 16,871 958 15,913
May 15, .. 15-1/2%-B note 05/17/99 14,795 2,045 12,750
AUG. 15 16%-C note 08/16/99 27.400 3425 23,975
Total. .o 74,334 9,398 64,935
2010
JAN. 15, 1 4-1/4%-A note 01/18/00 11,708 327 11,381
Feb. 15 ..o 1 6-1/2%-B note 02/15/00 23,356 3,740 19,616
AUG. 15 15-3/4%-C note 08/15/00 22,438 2,529 19,909
57,502 6,596 50,906
Total..................
2015
Feb. 15 ..o 1 11-1/4% bond 02/15/85 11,351 1,846 9,505
AUG. 15 1 10-5/8% bond 08/15/85 5,216 1,167 4,049
NOV. 15 1 9-7/8% bond 11/29/85 5,926 1,007 4,919
Total. ..o 22,493 4020 18473
2016
Feb. 15 .. 1 9-1/4% bond 02/18/86 6,803 1,037 5,766
May 15, ..o 1 7-1/4% bond 05/15/86 18,824 1,099 17,724
NOV. 15 1 7-1/2% bond 11/17/86 18,824 1,625 17,199
44,451 3,761 40,689

See foot note at end of ta ble.
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TABLEPDO-1.—MaturitySchedulesof I nter est-BearingM ar ket ablePublicDebt Securities
Other than Regu lar Weekly and 52-Week Treasury BillsOut standing, Dec. 31, 2000, con.

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

Amountof maturities

Held by
U.S. Gov ermn-
ment ac counts
and Fed eral Re- All other
Date of final ma tu rity Description Is sue date Total serve Banks investors
1) @ @) 4 (5)
2017
May 15, . 1 8-3/4% bond 05/15/87 16,857 2,755 14,102
AUG. 15 1 8-7/8% bond 08/17/87 12,929 2,058 10,871
29,786 4,813 24,973
Total ...
2018
May 15, . 1 9-1/8% bond 05/16/88 7,367 1,240 6,128
NOV. 15 L 1 9% bond 11/22/88 7.689 768 6.921
Tod 15,056 2,008 13,049
2019
Feb. 15 1 8-7/8% bond 02/15/89 17,061 2,155 14,906
AUG. 15 L 1 8-1/8% bond 08/15/89 19,596 1933 17,663
Total ... 36,657 4088 32,569
2020
Feb. 15 1 8-1/2% bond 02/15/90 9,918 1,439 8,479
May 15, . 1 8-3/4% bond 05/15/90 8,374 1,502 6,872
AUG. 15 L 1 8-3/4% bond 08/15/90 18.872 1881 16.991
Tl 37,164 4,822 32,342
2021
Feb. 15 1 7-7/8% bond 02/15/91 10,415 944 9,471
May 15 . 1 8-1/8% bond 05/15/91 10,719 1,618 9,101
AUG. 15 . 1 8-1/8% bond 08/15/91 10,683 1,658 9,025
NOV. 15 18% bond 11/15/91 31,731 3,068 28,663
Total ... 63,548 7.288 56,260
2022
AUG. 15 L L 7-1/4% bond 08/17/92 10,289 874 9,415
NOV. 15 o 1 7-5/8% bond 11/16/92 8,845 1,601 7,244
Tod 19,134 2,475 16,659
2023
Feb. 15 17-1/8% bond 02/16/93 17,480 2,636 14,845
AUG. 15 L 1 6-1/4% bond 08/16/93 22,669 1,554 21,116
40,14 41 1
Total ... 0.149 190 3596
2024
NOV. 15 17-1/2% bond 08/15/94 10,5627 1,615 8,912
10,527 1,615 8,912
Total ...
2025
Feb. 15 1 7-5/8% bond 02/15/95 11,476 1,177 10,300
AUG. 15 o 1 6-7/8% bond 08/15/95 12,007 1,800 10,208
Toal 23,483 2,977 20,508
2026
Feb. 15 16% bond 02/15/96 12,838 1,115 11,723
AUG. 15 . 1 6-3/4% bond 08/15/96 10,824 1,614 9,210
NOV. 15 1 6-1/2% bond 11/15/96 11,483 1,724 9,759
35,145 4,453 30,692
Total ...

See foot note at end of ta ble.
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TABLEPDO-1.—MaturitySchedulesof I nter est-BearingM ar ket ablePublicDebt Securities
Other than Regu lar Weekly and 52-Week Treasury BillsOut stand ing, Dec. 31,2000, con.

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

Amountof maturities

Held by

U.S. Gov ern-
ment ac counts

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

2027
Feb. 15 o 1 6-5/8% bond 02/18/97 10,286 920 9,366
AUG. 15 L 1 6-3/8% bond 08/15/97 10,416 1,640 8,776
NOV. 15 1 6-1/8% bond 11/17/97 22,519 3,185 19,334
Tod 43,221 5,745 37,476

2028
APE. A5 1 3.5/8% bond 04/15/98 18,082 882 17,200
AUG. 15 L 1 5-1/2% bond 08/17/98 11,776 1,772 10,004
NOV. 15 1 5-1/4% bond 11/16/98 10,947 945 10,002
40,805 3,599 37,206

Total ...l

1 5-1/4% bond 02/16/99 11,350 1,340 10,010
1 3-7/8% bond 04/15/99 20,873 760 20,114
1 6-1/8% bond 08/16/99 11,179 1,075 10,104
Total ... 43,402 3.175 40,228

2030
May 15, 1 6-1/4% bond 02/15/00 17,043 1,894 15,149
Total 17,043 1,894 15,149

1 Thissecurityiseligibleforstripping. SeetableV ofthe “Monthly State mentofthe Pub | ic Debt
of the United States.”
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TABLEPDO-2—Offer ingsof Bills

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

De scription of new is sue Amounts of bids ac cepted Ontotalcompetitivebidsaccepted
Number Amount , On non- S o Highinvest-
of days to of bids Oncompeti  competitive  High price per Highdiscount — ment rate
Maturitydate ~ maturity 1 tendered  Totalamount tive basis2 basis 3 undred  rate(percent)  (percent) 4
Is sue date @ @ ®) ) ©) 6) 7 (©) )
Regularweekly:
(13 week and 26 week)
2000-0Oct. 5 ...... 2001-Jan. 4 91 29,048.7 14,423.2 9,139.4 1,222.4 98.464 6.075 6.257
Apr. 5 182 27,571.2 13,751.1 45639 1,212.0 96.946 6.040 6.318
12 ... Jan. 11 91 34,486.4 17,028.1 8,123.6 1,332.7 98.464 6.075 6.257
Apr. 12 182 31,0433 16,028.3 5378.6 1,625.2 96.939 6.055 6.333
19 ... Jan. 18 91 30,255.4 15,407.9 8,714.8 1,188.5 98.463 6.080 6.261
Apr. 19 182 28,7945 14,593.7 5,052.0 1,083.7 96.972 5.990 6.262
26 ..... Jan. 25 91 30,184.5 15,952.5 8,422.3 1,292.5 98.443 6.160 6.344
Apr. 26 182 25,078.3 14,645.3 4,989.2 1,592.9 96.941 6.050 6.328
Nov. 2 ...... Feb. 1 91 26,807.7 15,805.2 8,844.2 1,390.4 98.438 6.180 6.365
May 3 192 28,191.6 14,5315 4,580.7 1,182.0 96.929 6.075 6.354
9...... Feb. 8 91 29,000.7 17,834.2 8,026.4 1,408.2 98.428 6.220 6.406
May 10 182 28,4424 16,174.9 54284 15728 96.914 6.105 6.386
16 ..... Feb. 15 91 28,824.0 15,579.8 8,833.6 1,380.7 98.437 6.185 6.369
May 17 182 27,964.1 14,583.7 53934 1,136.4 96.931 6.070 6.350
24 ... Feb. 22 90 28,970.7 15,962.8 8,767.4 1,389.0 98.456 6.175 6.360
May 24 181 31,501.1 14,915.7 51435 15125 96.958 6.050 6.327
30 ..... Mar. 1 91 33,467.5 13,931.3 10,069.7 1,275.9 98.443 6.160 6.344
May 31 182 29,641.9 11,0117 6,527.6 955.2 96.944 6.045 6.322
Dec. 7 ...... Mar. 8 91 34,658.0 18,755.6 7,860.7 1,364.3 98.493 5.960 6.137
June 7 182 28,591.8 15,385.5 6,240.3 1,545.6 97.048 5.840 6.100
14 ... Mar. 15 91 29,418.7 16,769.8 8,852.1 1,343.3 98.509 5.900 6.071
June 14 182 25,669.4 14,561.4 6,386.2 1,127.7 97.073 5.790 6.047
21 ... Mar. 22 91 30,134.9 16,4745 8,320.2 1,335.6 98.541 5.770 5.939
June 21 182 25,599.0 14,364.0 6,116.1 1,493.2 97.139 5.660 5.907
28 ..... Mar. 29 91 23,238.7 16,675.2 8,792.0 1,194.7 98.559 5.700 5.864
June 28 182 22,129.6 14,504.6 56783 1,018.3 97.219 5.500 5.737
52 week:
2000-Nov. 30 ..... 2001 -Nov. 29 364 26,694.6 12,512.1 7,7149.4 295.1 94.227 5.710 6.052
Cash management:
2000-Nov. 1 ...... 2000 - Dec. 21 50 52,233.0 32,020.5 32,020.5 0.0 99.114 6.38 6.530
Nov. 15 ..... Dec. 18 33 36,160.2 12,035.4 12,035.2 0.2 99.416 6.37 6.500

1 All 13-week bills rep re sentad ditional is sues of bills with an origi nal matu rity of 26 wee ks or 52 3Ten ders for $1 mil lion or less from any one bid der are ac cepted in full at the high price of ac-
weeks. Certain 26-week bills rep re sentad ditional is sues of billswith an originalmaturity of 52 cepted com petitive bids. All Trea sury mar ket able auc tions are con ducted in a sin gle-pricefor-
weeks. mat as of No vem ber 2, 1998.

2ncludesamounts exchanged onnoncom petitive basisby Governmentaccountsand Federal 4Equivalentcou pon-issueyield.

Reserve Banks.
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TABLEPDO-3.—PublicOffer ingsof MarketableSecurities
Other than Regu lar Weekly Treasury Bills

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

Amount  Ac cepted yield and

Pe riod to fi nal ma tu rity Amount ac cepted equiv a lent price
Auctiondate  Issuedate De scrip tion of se cu rities 1 (years, months, days) 2 ten dered 34 for notes and bonds
) 2 ® @ Q) ©6)
01/04/00 01/06/00 5.997% bill—01/04/2001 364d 30,491 14,941
01/12/00 01/18/00 4-1/4% ii note—01/15/10-A 10y 18,740 6,317 4.338 - 99.298
01/26/00 01/31/00 6-3/8% note—01/31/02-R 2y 33,731 19,347 6.434 - 99.891
02/01/00 02/03/00 6.287% hill—02/01/01 364d 30,068 16,224
02/08/00 02/15/00 5-7/8%note—11/15/04-H-reopening 4y 9m 25,052 514,230 6.741 - 96.505
02/09/00 02/15/00 6-1/2% note—02/15/10-B 10y 16,782 12,270 6.540 - 99.710
02/10/00 02/15/00 6-1/4% bond—05/15/30 30y 3m 14,527 511271 6.340 - 98.771
02/17/00 02/18/00 5.86% bill—04/27/00-reopening 6d 56,198 30,006
02/23/00 02/29/00 6-1/2%note—02/28/02-S 2y 36,492 16,528 6.590 - 99.834
02/29/00 03/02/00 6.197% bill—03/01/01 364d 29,797 15,612
03/02/00 03/03/00 5.77% bill—03/16/00-reopening 1 73,094 25,014
03/28/00 03/30/00 6.09% bill—04/20/00-reopening 2ud 54,001 35,003
03/29/00 03/30/00 6.11% hill—04/18/00 1d 57,225 30,071
03/29/00 03/31/00 6-1/2% note—03/31/02-T 2y 36,049 17,220 6.58 - 99.852
04/26/00 05/01/00 6-3/8% note—04/30/02-U 2y 33,052 17,372 6.484 - 99.798
05/09/00 05/15/00 6-3/4% note—05/15/05-E 5y 27,183 15,458 6.789 - 99.837
05/10/00 05/15/00 6-1/2% note—02/15/10-B-reopening 9y 9m 24,011 511,076 6.475 - 100.153
05/24/00 05/31/00 6-5/8% note—05/31/02-V 2y 30,049 14,838 6.749 - 99.772
05/31/00 06/01/00 6.000% bill—05/31/01 364d 30,672 13,618
06/01/00 06/02/00 5.20% bill—06/14/00 kvl 20,045 7,018
06/28/00 06/30/00 6-3/8% note—06/30/02-W 2y 31,326 14,311 6.483 - 99.800
07/12/00 07/17/00 4-1/4% note—01/15/10-A-reopening 9y 6m 11,741 55,002 4.030 - 103.539
07/26/00 07/31/00 6-1/4%note—07/31/02-X 2y 31,358 15,037 6.284 - 99.937
08/08/00 08/15/00 6-3/4% note—05/15/05-E-reopening 4y 9m 33,786 13,189 6.060 - 102.787
08/09/00 08/15/00 5-3/4% note—08/15/10-C 10y 21,811 12,357 5.840 - 99.326
08/10/00 08/15/00 6-1/4% bond—05/15/30-reopening 29y 9m 19,340 5,774 5.697 - 107.860
08/14/00 08/15/00 6.35% bill—09/21/00-reopening 3 57,909 21,018
08/23/00 08/31/00 6-1/8% note—08/31/02-y 2y 31,979 15,038 6.204 - 99.854
08/29/00 08/31/00 5.880% bill—08/30/01 364d 26,458 13,033
08/31/00 09/01/00 6.44% bill—09/15/00 14d 61,503 25,011
09/27/00 10/02/00 6% note—09/30/02-2 2y 34,515 15,184 6.002 - 99.995
10/11/00 10/16/00 3-7/8% bond—4/15/29-reopening 28y 6m 9,923 5,000 3.953 - 103.628
10/25/00 10/31/00 5-3/4% note—10/31/02-N 2y 31,654 14,839 5.845 - 99.823
10/31/00 11/01/00 6.38% hill—12/21/00 50d 52,233 32,021
11/07/00 11/15/00 5-3/4% note—11/15/05-F 5y 24,635 15,804 5.870 - 99.486
11/08/00 11/15/00 5-3/4% note—8/15/10-C-reopening 9y 9m 23,105 10,075 5.865 - 99.134
11/14/00 11/15/00 6.37% hill—12/18/00 33d 36,160 12,035
11/28/00 11/30/00 5.710% bill—11/29/01 364d 26,695 12,512
11/29/00 11/30/00 5-5/8% note—11/30/02-AC 2%y 36,474 15,048 5.695 - 99.869
11/30/00 12/01/00 6.45% bill—12/15/00 14d 67,780 36,033

12/27/00 01/02/01 5-1/8% note—12/31/02-AD 2y 29,928 14,834 5.130 - 99.990

See foot notes at end of ta ble.



40 PUBLICDEBTOPERATIONS

TABLEPDO-3—PublicOfferingsof Mar ket ableSecurities
Other than Regu lar Weekly Treasury Bills, con.

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

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

ble for STRIPS.

2 From date of ad ditional is sue incase ofare opening.

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

originalofferings

4 IncludessecuritiesissuedtoU.S. Governmentac countsand Federal

Re serve Banks; andtoforeignandinternational monetary authorities,
whetherinexchange formaturing se curities or fornew cash.

SInter estbe gantoac crue be fore the is sue date (settle ment date) of
this loan.

Note.— Starting withthe January 5, 1999, auction, amounts listed as
tendered and ac cepted are amounts ten dered and awarded on auction
day. Be fore the Janu ary 5, 1999, auc tion, amounts listed as ten dered
and ac cepted are amounts ten dered and awarded on is sue day.
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TABLE PDO-4A.—Allot mentsbylnvestor Class
for Mar ket ablePublicDebt SecuritiesOther than Bills
[Inmil lions of dol lars. Source: Office of Mar ket Fi nance, Office of the Un der Sec re tary for Domestic Finance]
Private )
Federal  Deposft Dealers a‘?]%nrselot?rer Invest  Insurance F(gr? 4
fi%gtn%igfg Description of se curities -irsostﬁtla RB%snirs\,/e t&%nngtli- lﬂgllg |2d br%rlgrs fﬁ]ﬁdn; er r?gé p?r?és ir%itgrzgla- Other 3

1) @ ® (4) (5) (6) (7) ®) (9) (10)
04/15/99 3-7/8% bond—4/15/29 7,351 350 20 17 5,093 1 527 60 871 412
04/30/99 5% note—4/30/01-X 21,034 3,020 53 1,201 12,793 7 102 1 3,585 272
05/17/99 5-1/4% note—5/15/04-F 18,925 2,562 24 456 12,569 2 374 75 1,525 1,338
05/17/90 5-1/2% note—5/15/09-B 14,795 2,045 214 584 9,956 2 572 10 750 662
06/01/99 5-1/4% note—5/31/01-Y 19,886 3,556 114 1,268 12,715 10 74 4 1,596 549
06/30/99 5-3/4% note—6/30/01-Z 19,001 2,484 243 1540 12,398 1 392 * 1,893 50
07/15/99  3-7/8% note—1/15/09-A-reopening 7,369 368 19 115 4,686 365 1,074 20 534 188
08/02/99 5-1/2% note—7/15/01-AB 20,541 3,560 98 1,496 12,286 5 718 * 2,327 51
08/16/99 6% note—8/15/04-G 18,090 1,617 120 1,022 12,817 1 807 1 1,637 68
08/16/99 6% note—8/15/09-C 14,757 1,290 113 125 9,246 1 2431 15 1,453 83
08/16/99 6-1/8% bond—8/15/29 11,179 1,075 15 574 6,670 2,391 25 266 163
08/31/99 5-1/2% note—8/31/01-AC 20,119 3,256 222 1314 12,136 1 475 1 2,529 185
09/30/99 5-5/8% note—9/30/01-AD 18,798 2,125 401 1,655 12,101 1 119 6 2,260 130
10/15/99 3-7/8% note—4/15/29-reopening 7,370 368 499 80 3,127 255 2,122 279 40
11/01/99 5-7/8% note—10/31/99-AE 19,196 2,682 71 1,192 12,568 1 634 5 2,005 38
11/15/99 5-7/8% note—11/15/04-H 18,406 2,190 1,020 501 11,565 1 1,638 1,465 26
11/15/99 6% note—8/15/09-C-reopening 12,643 2,135 251 81 8,846 * 394 5 800 131
11/30/99 5-7/8% note—11/30/01-Q 19,473 3,143 664 1157 11,803 6 901 * 1,660 139
12/31/99 6-1/8% note—12/31/01-R 17,195 2,175 606 1,206 12,223 7 843 * 75 60
01/18/00 4-1/4% note—1/15/10-A 6,318 316 602 68 2,552 37 2,335 5 400 3
01/31/00 6-3/8% note—1/31/02-R 19,381 4,045 392 1,513 11,409 2 168 * 1,820 32
02/15/00  5-7/8% note—11/15/04-H-reopening 14,252 1,130 81 897 9,961 * 98 * 1,854 231
02/15/00 6-1/2% note—2/15/10-B 12,278 1,170 75 488 8,713 * 562 1,145 125
02/15/00 6-1/4% bond—5/15/30 11,269 1,170 232 127 7,749 1475 223 293
02/29/00 6-1/2% note—2/28/02-S 16,563 3,219 217 1425 8,937 7 760 2 1,795 201
03/31/00 6-1/2% note—3/31/02-T 17,238 3515 337 1849 8,897 1 300 1 2,047 303
05/01/00 6-3/8% note—4/30/02-U 17,391 3,869 291 1,638 9,065 3 473 * 2,020 32
05/15/00 6-3/4% note—5/15/05-E 15426 2,357 109 995 10,466 2 193 1 1,230 73
05/15/00  6-1/2% note—2/15/10-B-reopening 11,078 2,570 111 210 6,668 * 644 * 839 36

See foot notes at end of ta ble.
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TABLE PDO-4A.—Allot mentsby | nvestor Class

for Mar ket ablePublicDebt SecuritiesOther than Bills, con.

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

Private )
pension Foreign
Federal  Deposi- Dealers and re Invest  Insurance and
Date of o » Total Re serve tor\( inst- Individ and tirement ment com- interna-
financing De scrip tion of se cu ri ties issue Banks tutions! uals brokers funds funds panies tional Other 3

() ) € C) ©) (6) ) (E] 9 (10)
05/31/00 6-5/8% note—5/31/02-V 14,872 3,838 67 1,845 7,674 1 125 1 1,296 25
06/30/00 6-3/8% note—6/30/02-W 14,321 3,109 58 1,517 7,831 7 112 1 1,476 210
07/17/00 4-1/4% note—1/15/10-A 5,003 1 403 2,537 292 1,468 293 9
07/31/00 6-1/4% note—7/31/02-X 15,058 3,333 64 1,249 8,020 * 27 2 2,053 310
08/15/00 6-3/4% note—5/15/05-E-reopening 13,137 2,085 55 634 8,249 * 78 2,030 6
08/15/00 5-3/4% note—8/15/00-C 12,360 1,254 21 88 9,214 * 247 1,186 350
08/15/00 6-1/4% bond—5/15/30-reopening 5,774 724 20 11 3,131 1,576 50 262
08/31/00 6-1/8% note—8/31/02-Y 15,072 3,333 61 1,355 8,091 16 2 * 1,945 269
10/02/00 6% note—9/30/02-Z 15,144 3,275 40 1,215 6,251 1 2,155 * 2,150 5
10/16/00 3-7/8% bond—4/15/29-reopening 5,001 15 70 1,927 525 2,132 330 2
10/31/00 5-3/4% note—10/31/02-N 14,857 3,333 115 944 7,886 776 * 1,791 12
11/15/00 5-3/4% note—11/15/02-F 15812 2,404 7 365 11,066 * 268 1,640 62
11/15/00 5-3/4% note—8/15/10-C-reopening 10,078 1,275 * 45 7,819 30 889 20
11/30/00 5-5/8% note—11/30/02-AC 15,059 3,333 35 881 4,274 7 1,006 * 5,450 73

r Less than $500,000.
Depositoryinstitutionsinclude banks.

,In cludes partner ships and per sonaltrustac counts.
Residual.
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TABLE PDO-4B.—Allot mentsby I nvestor Class
for Mar ket ablePublicDebt Securi ties, 52-Week Bills**

[Dol lar amounts in mil lions. Source: Of fice of Mar ket Fi nance, Of fice of the Un der Sec re tary for Do mes tic Finance]

Allot ments byinvestor class
Total Federal Foreign

fi%ghec i?]f Date of Highrate  amount  Reserve Depos itor}l o Dealers and Pensionand Investment Insurance andin tef
g maturity (percent)  issued Banks institutions! Individuals2  brokers  retirement  funds  companies national  All other3
@ @ (3) @ (5) (6) 0 ®) ©) (10 (11) (12)
07/22/99 07/20/00 4.710 15,373 4,940 30 938 7,494 - 79 * 1,875 17
08/19/99 08/20/00 4,945 15,048 5,010 12 920 7,366 - 50 1 1,670 19
09/16/99 09/14/00 5.000 15,542 5,170 15 899 7,209 1 53 1 2,179 15
10/14/99 10/12/00 5.110 16,734 4,950 9 767 7933 1 201 - 2,858 15
11/12/99 11/09/00 5.170 15,453 4,540 9 709 8,068 2 273 1 1,833 18
12/09/99 12/07/00 5.350 14,819 4,815 12 755 7,739 1 837 * 634 26
01/06/00 01/04/01 5.645 14,942 4,925 19 904 7,626 2 52 - 1,390 24
02/03/00 02/01/01 5.905 16,226 5,420 9 1,109 7,201 * 100 * 2,362 25
03/02/00 03/01/01 5.840 15,616 4,805 17 1,077 6,931 2 101 1 2,506 176
06/01/00 05/31/01 6.000 13,616 3,605 11 656 6,155 1 308 1 2,365 514
08/31/00 08/30/01 5.880 13,033 3,027 12 457 7,710 2 51 * 1,761 13
11/30/00 11/29/01 5.710 12,517 2,508 7 282 7,388 * 242 - 2,081 9

Note.—For de tail of of fer ings, see ta ble PDO-3.
**Beginning July 1999, dif ferent pro ce dures and cate gories are usedto clas sify the bids by
typeofinvestor.

* Less than $500,000.

1 Depositoryinstitutionsin clude banks.

2 Includes partnerships and per sonal trust ac counts.
3 Residual.

TABLE PDO-4B.—Allot mentsby I nvestor Classfor Mar ket ablePublicDebt Securities
for BillsOther than Regu lar Weekly Series(Histor i cal)**

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

To tal amount

ssued Allot ments by investor class
Averagerate FederalReserve ~ Commercial Dealers
Date of Date of ma tu rity (percent) 52-week series Banks banks Corporationsl  andbrokers All other 2
financing ) &) ©) @ S (6) U] 6]
04/29/99 04/27/00 4.49 15,023 4,855 268 613 6,140 3,147
05/27/99 05/25/00 4.63 15,299 5,145 14 523 7,132 2,485
06/24/99 06/22/00 4.89 14,853 4,570 133 90 7,610 2,450
1Exclusive ofbanksandinsurance com panies. Note.—For de tail of of fer ings, see ta blePDO-3.
In cluded with “All other” in ves tors are cer tain Gov ern ment de posit ac counts and Gov ern- **Be gin ning July 1999, dif fer ent pro ce dures and cat e go ries are used to clas sify the bids by

ment-sponsored agen cies, for merly in cluded with Gov ern mentac counts. typeofinvestor.



INTRODUCTION: Savings Bonds and Notes

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

for_SeriesE andEE sav ingsbondsand sav ingsnotes. Series
A-D were sold from March 1, 1935, through April 30, 1941.

SeriesEwasonsalefromMay 1, 1941, through December 31,
1979 (through June 1980to pay roll sav ersonly). SeriesFand
GweresoldfromMay 1, 1941, through April 30, 1952. Series
H was sold from June 1, 1952, through De cem ber 31, 1979.
SeriesHH bonds were sold for cash from January 1, 1980,

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

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

Treasuryforfiscal 1974.

TA BLE SBN-1.—Salesand Redemp tionsby Series, Cumu lativethrough Dec. 31, 2000

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

Amount out stand ing

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

SeriesA-D2........oiiiii 3,949 1,054 5,003 5,002 - 1
SeriesE,EE,HandHH. ............. 361,305 216,175 577,480 1,343 176,802 7,794
SeHESI. .\ 2,005 41 2,046 69 2,152
SeriesFandG..................... 28,396 1,125 29,521 29517 - 3
SeriesJandK..................... 3,556 198 3,754 3,753
SAVINGSNOES ...\ 862 707 1,569 1,221 27

400,073 219,300 619,373 40,905 178,981 7,798

! salesandre demp tion fig ures in clude ex change of mi nor amounts of (1) ma tured se ries E

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

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

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

2 Details by series on a cumu lative ba sis and by pe riod of se ries A-D com bined can be foundin
the February 1952 and pre vious is sues of the “Trea sury Bul le tin.”



U.S. SAVINGS BONDS AND NOTES 45

TA BLE SBN-2—Salesand Redemp tionsby Period, All Seriesof SavingsBondsand NotesCom bined

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

Amount out stand ing

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

Fiscalyears:

193595, . ... 370,682 173,465 544,147 360,585 279,529 80,996 181,529 1,997
1996 . ... 5,936 9,822 15,758 2,495 7,234 5,261 184,423 2,292
1997 ... 5,334 9,083 14,417 2,084 8,435 5,968 182,589 3,601
1998 ...l 4,765 9,141 13,906 14,338 6,897 7,441 180,744 5,091
1999 . ... 6,530 8,394 14,924 16,614 8,072 6,781 166,529 6,169
2000, ... 5,645 6,940 12,585 14,511 7,050 5,864 177,659 6,544

Calendaryears:

1935-96............ ... 382,305 198,008 580,313 382,776 292,607 90,169 182,781 4,222
1997 ... 9,904 17,301 27,205 27,647 15,412 12,235 181,133 5,359
1998 . ... 4,870 9,156 14,026 13,254 6,577 6,677 180,254 6,273
1999 ...l 5,395 8,110 13,505 13,219 7,870 5,349 180,326 6,045
1999-DeC..........ovt 659 678 1,337 1,304 640 519 179,277 7,005
2000-Jan............... 522 787 1,309 1,727 853 738 179,005 6,853
Feb............... 474 691 1,165 1,417 629 Sl 178,900 6,697
Mar..........o.... 540 649 1,189 1,657 784 656 178,558 6,554
Apro.....ooo 455 801 1,256 1,464 694 50 178,459 6,435

May ...l 514 605 1,119 1,349 644 50 177,688 6,957
June.............. 630 649 1,279 1,420 687 519 177,660 6,831

July. ... 590 762 1,352 1,351 672 562 177,747 6,734
Aug............... 721 677 1,398 1,633 872 626 177,604 6,630

R1:1) 540 641 1,181 1,189 575 483 177,659 6,544

[0 ]+] 546 789 1,335 1,144 556 42 177,884 6,493
NOV........oveut 563 617 1,180 1,043 508 42 178,079 6,418
Dec............... 637 665 1,302 1,039 485 459 176,802 7,794

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

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

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

Amount out stand ing

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

194195 .. ....... 329,121 169,936 499,057 302,428 223,816 77,650 17,980 170,005 1,977
1996 ........... 6,035 9,708 15,743 11,809 6,480 5,315 1,173 172,483 2,276
1997 ... 5,334 9,067 14,401 8,435 7,541 6,456 1,254 169,969 3,584
1998 ........... 4,765 9,141 13,906 14,136 6,954 7,182 1,190 180,744 5,091
388 4838 el 16959 1#4 .84 .28 L.g30 188973 8488

Calendaryears:
194196 ......... 332,811 185,957 518,768 312,108 235,780 83,241 19,745 170,744 4,198
1997 ... 9,316 16,499 25,815 24,863 13,044 11,598 2,192 168,802 5,359
1998 ... ... 4,870 9,152 14,022 14,123 6,669 6,326 1,981 167,375 6,250
1999 ........... 4,909 8,098 13,007 12,551 5,602 5,856 1,013 165,702 6,983
1999-DeC........ 551 676 1,334 1,253 569 579 88 165,702 6,983
2000-Jan......... 384 784 1,295 791 738 791 86 165,358 6,832
360 689 1,165 690 520 690 102 165,146 6,677
430 647 1,184 766 656 766 112 164,719 6,534
369 197 1,254 1,354 580 686 89 164,558 6,416
387 601 1,115 1,249 540 611 98 163,679 6,934
378 644 1,276 1,317 579 652 86 163,420 6,810
324 757 1,349 1,246 562 600 84 163,267 6,713
329 671 1,270 1,392 626 666 101 162,876 6,610
336 633 1177 1,103 483 542 78 162,749 6,525
B o W B B B a4
414 652 1,243 1,023 463 499 69 161,386 7,739

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

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

Sales plus Redemptions Ex change of Matured
Accrued accrued Sales Accrued E bonds for Interest- non-interest-
Period Sales discount discount Total price discount Hand HH bonds bearingdebt  bearingdebt
(1) (2) ©) (4) (5) (6) () (8) (9)
SeriesHand HH
Fiscalyears:
1952-95......... 13,556 - 13,556 19,727 19,727 - 17,980 11,524 16
1996 ........... 16 - 16 744 744 - 1,173 11,940 16
1997 ... 10 - 10 893 893 - 1,254 12,294 17
1998 ........... 56 - 56 941 941 - 1,108 12,541 19
199 ... 167 - 167 1,280 1,280 - 1,080 12,813 19
2000 ........... 165 - 165 1,154 1,154 - 924 12,759 20
Calendaryears
1952-96......... 13,553 - 13,553 20,620 20,620 - 19,478 12,038 23
1997 ... -7 - -7 1,693 1,693 - 2,193 12,331 23
1998 ... 68 - 68 906 906 - 857 12,594 23
1999 ...l 37 - 37 751 751 - 1,013 12,856 19
1999 -Dec........ 3 - 3 ® 69 - 88 12,869 22
2000-Jan......... 14 - 14 112 112 - 86 12,858 21
Feb......... - - - 105 105 - 102 12,855 20
Mar......... 5 5 123 123 - 112 12,839 20
A 1 1 110 110 - 89 12,821 19
May ........ 4 4 100 100 - 98 12,810 23
June........ 3 3 103 103 - 86 12,797 22
July......... 3 3 105 105 - 84 12,781 21
Ag ... 8 8 105 105 - 101 12,770 20
Sept........ 4 4 & 86 - 78 12,759 20
Oct ... 3 3 & 88 - 74 12,724 45
Nov......... 2 2 & 80 - 73 12,723 41
Dec......... 59 59 5 15 - 69 12,704 56
Series|
Fiscalyears:
1999-00......... 1,730 41 1,771 49 49 - - 2,152
Calendaryears:
1998 ........... 117 17 117
1999 ... 463 463 11 11 440
1999-DeC ........ 105 1 106 3 3 469
2000-Jan........ 124 2 126 3 3 789
Feb......... 113 3 116 4 4 898
Mar......... 105 2 107 4 4 1,000
Apro........ 85 3 B 4 4 1,080
May........ 122 4 126 4 4 1,198
June........ 249 5 4 5 5 1,443
July........ 263 6 20 5 5 1,700
Aug........ 264 6 20 6 6 1,958
Sept........ 200 7 200 6 6 2,152
Oct......... 208 9 parg 7 7 2,353
NOV......... 209 11 20 6 6 2,556
Dec......... 163 12 1 7 7 2,712

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

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

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

TheFRBsacquireTreasury securi tiesinthemar ket asa
meansof ex ecutingmonetary pol icy.

* TableOFS-2presentstheesti mated amount of public
debt securities held by private investors.Information is ob-
tained from sources such as the Federal financia institution
regulatory agencies. State, local andfor eignholdingsinclude
special issuesof nonmar ket ablesecurities to munici pal enti
tiesandfor eignof fi cial ac counts. They alsoincludemunici
pal, foreign official and private holdings of marketable
Treasury securi ties. (Seefoot notestothetablefor description
ofinvestorcategories.)
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OWNERSHIPOFFEDERAL SECURITIES

TABLEOFS-1.—Distribution of Fed eral Securitiesby Classof I nvestor sand Typeof | ssues

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

Total Interest-bearing public debtse curities
End of Federal Publicissues
fiscalyear securities Total HeldbyU.S.Governmentaccounts held by Fed eral
ormonth outstanding outstanding Total Mar ket able Nonmarketable Reserve Banks
) ) ©) @ (5) (6)
1996 ... r 5,259,842 5,220,790 r 1,447,003 1,506 11,445,497 390,924
1997 o r 5,446,320 5,407,528 r 1,596,765 1,254 r1,595,511 436,496
1998 ..o r 5,555,552 5,518,681 r 1,763,860 1,254 11,762,606 458,131
1999 ..o r 5,684,776 5,647,241 r 1,988,674 1,123 r1,987,551 496,472
2000 ... 5,701,850 5,622,092 2,235,710 461 2,235,249 511,413
1999-DeC ..o 5,805,009 5,766,093 2,060,560 1,123 2,059,437 477,735
2000-Jdan. ... 5,739,855 5,701,444 2,080,140 1,123 2,079,017 499,967
Feb ... 5,763,410 5,725,655 2,085,861 1,123 2,084,738 500,539
Mar ... 5,801,544 5,763,794 2,085,418 1,123 2,084,295 501,708
APr o 5,713,047 5,646,150 2,110,760 1,123 2,109,637 506,696
May......ooooviiii. 5,674,829 5,637,059 2,127,639 459 2,127,180 506,744
June ..o 5,714,216 5,675,889 2,190,225 459 2,189,766 504,950
July oo 5,686,531 5,648,865 2,197,056 461 2,196,595 506,103
AUG .o 5,705,463 5,667,989 r 2,206,153 461 12,205,692 510,182
Sept. i 5,701,850 5,622,092 2,235,710 461 2,235,249 511,413
OCt. v 5,684,542 5,647,557 2,248,622 461 2,248,161 526,994
NOV..ooviiiie 5,736,948 5,700,007 2,258,481 461 2,258,020 530,201
DEC..ovvviiiiiann 5,689,593 5,618,061 2,248,675 461 2,248,214 532,815
Matured Agencysecurities
public Held by
debt U.S.Government
End of Interest-bearing publicdebtse curities, con. and debt accountsand Held by
fiscalyear Held by privateinvestors bearing no Total FederalReserve private
ormonth Total Marketable Nonmarketable interest outstanding Banks investors
@ ® 0 (10) (11) (12) (13)
1996. ..o r 3,382,863 3,025,941 r 356,922 4,021 r 35,030 7,606 r 27,424
1997, r 3,374,267 3,001,866 r 372,401 5,618 r 33173 7,098 r 26,075
1998. . i r 3,296,690 2,871,645 r 425,045 7,512 r 29,359 3,917 r 25,442
1999, i r 3,162,094 2,735,403 r 426,691 9,030 r 28,505 634 r 27,871
2000, .. 2,874,969 2,480,878 394,092 52,086 27,672 51 27,621
1999-D€C .. .viii 3,227,798 2,802,125 425,673 9,998 28,918 634 28,284
2000-Jan ..o 3,121,337 2,698,710 422,627 9,841 28,570 384 28,186
Feb.....oooooiii 3,139,255 2,717,058 422,197 9,678 28,077 384 27,693
Mar.......oooiii 3,176,668 2,758,400 418,269 9,597 28,152 384 27,768
APF oo 3,028,694 2,611,441 417,253 38,958 27,939 334 27,555
May.......oooiiii 3,002,676 2,585,194 417,482 10,111 27,659 51 27,608
June ... 2,980,714 2,565,321 415,392 10,050 28,278 51 28,227
July ..o 2,945,706 2,539,547 406,159 9,943 27,724 51 27,673
AUG .o r 2,951,654 2,545,893 r 405,762 9,833 27,641 51 27,590
Sept. v 2,874,969 2,480,878 394,092 52,086 27,672 51 27,621
OCt. v 2,871,941 2,466,427 405,514 9,770 27,214 51 27,163
T 2,911,325 2,506,065 405,259 9,693 27,249 51 27,198
DEC..ot v 2,836,571 2,433,609 402,962 44,155 27,377 51 27,326
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TABLEOFS-2—EstimatedOwner shipof U.S. Treasury Securities

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

Federal Pensionfunds’
Reserve ) State _
Total andGovemn-  Total Depository u.s. State and  Insurance andlocal  Foreign
public mentac-  privately institu savings . localgovern- compa- Mutual  govern; and inter-, ~ Other
debtt  counts? held tions}4 bonds®>  Private ments nies? funds3/  ments national = investors
End of month (1) ] (3) (4 &) 6) @ 8 ©) (10) (11) (12)
1990 - Mar....... 3,052.0 935.4 2,116.6 218.8 119.9 116.6 139.0 132.3 142.7 401.1 4454 400.8
June ...... 3,1438 1,003.8 2,140.0 214.2 1219 122.6 144.6 1337 141.2 405.0 451.0 405.7
Sept....... 32333 1,026.0 2,207.3 214.8 1239 126.5 146.4 136.4 147.6 407.3 463.8 440.7
Dec....... 3364.8 1,059.5 2,305.3 206.5 126.2 129.7 1445 138.2 162.8 410.6 487.1 499.8
1991-Mar....... 3,465.2 1,104.6 2,360.6 2225 129.7 1229 153.4 1472 186.1 4156 492.0 491.2
June ...... 3,538.0 1,139.1 2,398.9 2315 1332 1228 155.0 156.8 180.1 416.8 502.0 500.7
Sept....... 3,665.3 1,166.9 24984 251.7 1354 126.2 140.2 1714 199.5 430.2 506.3 537.6
Dec....... 38017 1,223.2 25785 2715 138.1 126.9 141.7 1818 221.8 4355 520.9 540.3
1992 -Mar....... 3,881.3 12155 2,665.8 300.5 142.0 116.9 140.7 1884 2279 460.0 536.4 553.0
June ...... 3,984.7 12723 2,7112.4 315.1 1454 116.7 146.7 192.8 235.2 4356 558.2 566.7
Sept....... 4,064.6 1,282.4 2,182.2 337.1 150.3 120.0 166.4 194.8 2451 429.3 562.8 576.5
Dec....... 41770 1,329.7 2,8473 3483 157.3 1211 172.3 1975 259.5 418.2 576.7 596.4
1993-Mar....... 4,230.6 1,328.6 2,902.0 362.6 163.6 1121 171.2 208.0 261.5 4340 585.9 603.2
June ...... 4,352.0 1,400.6 2,9514 361.0 166.5 1116 176.9 217.8 269.2 4412 596.8 610.4
Sept....... 44115 14222 2,989.3 366.2 169.1 125.1 188.7 2294 2839 4340 619.1 573.9
Dec....... 45357 1,476.1 3,059.6 3730 171.9 119.3 186.3 2345 294.0 4478 650.3 582.5
1994 -Mar....... 45759 1,476.0 3,099.9 3974 175.0 119.6 195.0 2334 278.0 4434 661.1 597.0
June ...... 46458 15475 3,098.3 383.9 177.1 128.9 193.4 238.1 2716 4252 659.9 620.3
Sept....... 4,692.8 1,562.8 31300 364.0 178.6 1359 191.9 2437 265.3 398.2 682.0 670.4
Dec....... 4,800.2 1,622.6 31776 339.6 180.5 1394 192.1 240.1 273.0 370.0 667.3 775.6
1995-Mar....... 4,864.1 1,619.3 3,244.8 352.9 1814 1411 203.1 244.2 273.1 350.5 707.0 791.6
June ...... 49514 1,690.1 3,261.3 340.0 182.6 142.0 197.2 245.0 263.9 313.7 762.5 814.6
Sept....... 49740 1,688.0 3,286.0 330.8 1835 1414 193.0 245.2 272.6 304.3 820.4 794.8
Dec....... 4,988.7 1,681.0 3307.7 3154 185.0 1420 191.7 2415 286.5 289.8 835.2 820.6
1996 - Mar....... 5117.8 17311 3,386.7 3221 185.8 1437 198.9 2394 3104 283.6 908.1 794.7
June ...... 5161.1 1,806.7 33544 318.7 186.5 1439 208.2 229.5 306.5 283.3 929.7 748.1
Sept....... 5,224.8 1,831.6 33932 3109 186.8 1405 202.4 226.8 308.4 263.8 993.4 760.2
Dec....... 53232 1,892.0 34312 296.6 187.0 139.3 2035 2141 315.8 257.0 1,102.1 715.8
1997 -Mar....... 5,380.9 1,928.7 3452.2 3173 186.5 140.6 203.7 182.2 310.6 250.6 1,157.6 703.1
June....... 5,376.2 1,998.9 33773 300.2 186.3 1410 209.3 183.6 305.4 2433 1,182.7 625.5
Sept....... 54131 2,0115 34016 2928 186.2 1416 219.7 187.3 3114 2317 1,230.5 594.3
Dec........ 5,502.4 2,087.8 34146 3003 186.5 1425 216.9 176.6 3215 2393 1,241.6 589.5
1998 -Mar....... 55424 2,104.9 34375 308.2 186.3 1428 2119 169.4 325.1 238.1 1,250.5 605.2
June ...... 5,547.9 2,198.6 33493 290.7 186.0 1452 2148 160.6 3194 2585 1,256.0 518.1
Sept....... 5,526.2 2,213.0 33132 2444 186.0 150.6 2112 151.3 319.7 266.4 1,224.2 559.4
Dec....... 5,614.2 2,280.2 3,334.0 237.3 186.7 157.8 2177 1445 343.2 269.3 1,278.7 498.8
1999 -Mar....... 5,651.6 2,324.1 33275 246.5 186.5 161.2 2184 140.3 3517 272.5 12721 478.3
June ...... 5,638.8 2,439.6 3,199.2 240.6 186.5 165.5 2225 136.3 334.9 279.1 1,258.6 375.2
Sept....... 5,656.3 2,480.9 31754 239.9 r 186.2 167.4 217.3 130.6 338.3 271.6 1,281.3 r342.8
Dec....... 5776.1 2,542.2 32339 246.4 186.4 1713 2132 1253 348.6 266.8 1,268.8 407.1
2000 - Mar....... 57734 2,590.6 3,182.8 r 2349 185.3 174.8 2111 1240 3396 2572 r12738 r382.1
June ...... 5,685.9 2,698.6 2,987.4 r219.3 184.6 r177.3 r210.5 r121.3  r3225 256.4 r1,248.8 r246.7
Sept....... 5,674.2 2,737.9 2,936.2 p 2187 r184.3 p 182.0 p 208.9 p 1204 p 3254 p 246.9 1,225.2 224.4
Dec....... 5,662.2 2,781.9 2,880.4 na p 184.8 na na. na na. na p 1,220.8 n.a.

L source: “Monthly State ment of the Pub lic Debt of the United States.” Face value.

2 Sources: Fed eral Re serve Bulle tin, table 1.18, Fed eral Re serve Banks, state ment of con di-
tion, forS%stem OpenMarketAccounts;andU. S. Treasury for Governmentac counts. Federal
Reserve holdings exclude Treasury se curities held underre pur chase agree ments.

3 Source: Fed eral Re serve Board of Gov er nors, Flow of Funds Ta ble L.209.
4 Includes com mer cial banks, savingsin stitu tions and creditunions.

5 Source: “Monthly State ment of the Pub lic Debt of the United States.” Cur rent

accrual value.

6 Includes U.S. Treasury se curities held by the Fed eral Em ployees Re tire ment Sys tem Thrift
Sav ings Plan "G Fund."

"Includes money mar ket mu tual funds, mu tual funds and closed-end in vest ment com panies.
8Source: Fed eral Re serve Board Treasury Inter national Capital Survey. In cludes non market -
able foreign series Trea sury se curities and Trea sury de posit funds. Ex cludes Trea sury securi-
ties held un der re pur chase a%ree ments in cus tody ac counts at the Fed eral Re serve Bank of
New York. Es ti mates re flect the 1984 bench mark fo De cem ber 1989, the 1989 bench mark to
De cem ber 1994 and the 1994 bench mark to date.
9Includesindividuals, Government-sponsoredenter prises, brokersanddeal ers, bank pers onal
trusts and es tates, cor po rate and non-corporate busi nesses, and other in ves tors.
Note.—Own er ship data were re vised (in June 1999) back to March 1989 in or der to up date
%wn ershi ca&e goriesandtoin cor porate greater re liance on Flow of Funds data of the Fed eral
eserveBoard.
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INTRODUCTION: Market Yields

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

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

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

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

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

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

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

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

Monthlyaverage:
2000-Jan........ooiinn 5.50 5.76 6.12 6.44 6.49 6.58 6.70 6.66 6.63
Feb ............... 5.73 6.00 6.22 6.61 6.65 6.68 6.72 652 6.23
Mar............... 5.86 6.11 6.22 6.53 6.53 6.50 6.51 6.26 6.05
A 5.82 6.07 6.15 6.40 6.36 6.26 6.27 599 5.85
May............... 5.99 6.39 6.33 6.81 6.77 6.69 6.69 644 6.15
June. ... 5.86 6.24 6.17 6.48 6.43 6.30 6.33 6.10 5.93
duly .o 6.14 6.27 6.08 6.34 6.28 6.18 6.22 6.05 5.85
Aig o 6.28 6.35 6.18 6.23 6.17 6.06 6.05 583 5.72
Sept.. i 6.18 6.25 6.13 6.08 6.02 5.93 5.98 580 5.83
(0 P 6.29 6.32 6.01 5.91 5.85 5.78 5.84 5.74 5.80
NOV ..o 6.36 6.34 6.09 5.88 5.79 5.70 5.78 572 5.78
Dec............... 5.94 5.92 5.60 5.35 5.26 5.17 5.28 524 5.49

End of month:

2000-Jan...........eee 5.76 5.97 6.30 6.61 6.65 6.71 6.75 668 6.49
Feb ...l 5.78 6.02 6.20 6.53 6.58 6.61 6.67 6.42 6.15
Mar............... 5.88 6.15 6.28 6.50 6.44 6.32 6.28 6.03 5.84
A 5.82 6.12 6.24 6.68 6.64 6.56 6.49 623 5.97
May............... 5.63 6.35 6.37 6.69 6.66 6.54 6.52 6.29 6.02
June. ... 5.88 6.23 6.08 6.38 6.31 6.18 6.25 6.03 5.90
July o 6.27 6.42 6.07 6.30 6.24 6.16 6.19 604 5.79
A .. 6.31 6.38 6.22 6.18 6.09 5.98 5.98 573 5.67
Sept.. .ot 6.23 6.28 6.07 5.98 5.91 5.85 5.93 580 5.88
(0] S 6.38 6.36 6.12 5.94 5.87 5.83 5.87 5.77 5.79
Nov ........oveet 6.21 6.18 592 5.61 5.52 5.42 5.50 548 5.60
Dec............... 5.89 5.70 532 5.11 5.06 4.99 5.16 512 5.46

* Rates are from the Trea sury yields curve.
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TABLEMY-2—Aver ageYieldsof Long-TermTreasury, Cor porateand Munici pal Bonds

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

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

MONTHLY SERIES %AV ER AGESOF DAILY ORWEEKLY SERIES

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

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

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

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

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

TABLEMY-2—Aver ageYieldsof Long-Term Treasury, Cor porateand Mu nici pal Bonds, con.

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

Treasury New Aa New Aa
) 30-yr. corporate municipal
Pe riod bonds bonds 1 bonds 2
(1) (2) 8]
MONTHLY SERIES—AV ER AGESOF DAILY ORWEEKLY SERIES
1997
AN L 6.83 7.62 553
0 6.69 754 540
VA 6.93 7.85 559
2o 7.09 8.04 573
P 6.94 7.90 553
UM 6.77 7.71 539
JUY e 6.51 744 527
AU o 6.58 7.30 5271
T 6.50 7.04 525
O et 6.33 6.90 526
OV L e 6.11 6.79 523
DB e 5.99 6.68 507
1998
AN L 5.81 6.62 493
[ 0 5.89 6.66 496
VBl 5.95 6.63 510
o 5.92 6.59 510
P 5.93 6.63 517
UM 5.70 6.43 501
JUY 5.68 6.36 504
AU o 5.54 6.34 5.06
T 5.20 6.26 494
L 5.01 6.21 482
OV L e 5.25 6.42 493
DB o 5.06 6.13 490
1999
JAN 516 6.14 494
[ 0 5.37 6.33 489
VB 5.58 6.52 502
B 555 6.58 500
I 581 6.86 515
UM 6.04 721 531
JUY 598 7.20 530
AU o 6.07 7.36 556
SO, et 6.07 7.38 567
O et 6.26 751 584
OV Lo 6.15 7.35 590
DB o 6.35 7.55 591
2000
2 6.63 7.83 6.02
L 6.23 759 595
VB 6.05 7.54 580
B 585 749 564
VY e 6.15 7.85 594
JUN o 5.93 7.75 5.74
JUY 585 7.66 559
AU o 5.72 747 548
S, et 5.83 7.50 550
L 5.80 7.50 556
OV L 5.78 741 550
DB e 5.49 721 523
1Trea sury se ries based on 3-week mov ing av er age of reofferingyields of new cor po rate 2 Index of newreofferingyields on 20-yeargeneral obligationsratedAa by Moody’s Investors

bonds rated Aaby Moody's In ves tors Ser vice with an orig i nal ma tu rity of at least 20 years. Service. Source: U.S. Trea sury, 1980-90; Moody'’s, Jan u ary 1991 to pres ent.
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CHARTMY-B.—Aver ageYieldsof Long-Term
Treasury,Cor porateand M unicipal Bonds*

Monthlyaverages (inpercentages)
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INTRODUCTION: U.S. Currency and Coin OutstandingandinCirculation

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

The USCC statement providesadescriptionof thevari ous

issuesof paper money. It also givesan esti mated av er age of
cur rency and coinheld by eachindi vidual, using esti matesof
populationfromtheBureau of theCensus. USCCinformation
hasbeen published by Treasury since 1888, andwaspublished
separately until 1983, whenitwasincor poratedintothe” Trea
sury Bul letin.” TheU SCC co mesfrom monthly re ports com

piled by Treasury offices, various U.S. Mint offices, the
Federal Reserve Banks (FRBs) and the Federd Reserve
Board.

TABLEUSCC-1.—AmountsOut standingandin Cir culation, Dec. 31, 2000

[Source: Financial Manage mentService]

Total gurr,ency Cur rencg/ no
and coin To tal currency Federal Re servenotest U.S. notes longeris sued
Cur rency (1) (2) (3) @ (5)
Amountsoutstanding. . ............... $783,356,656,170 $752,233,536,072 $751,714,098,765 $265,547,816 $253,889,491
Less amounts held by:
TheTreasury. .................... 390,563,717 22,077,567 21,876,634 20,739 180,194
FRBS. ... 189,092,314,454 188,263,970,356 188,263,964,979 20 5,357
Amountsincirculation. ............... $593,873,777,999 $563,947,488,149 $563,428,257,152 $265,527,057 $253,703,940
Total Dol lars 3 Frac tional coins
Coins? (1) 2 ®3)
Amountsoutstanding. . ................. $31,123,120,098 $3,354,303,898 $27,768,816,200
Less amounts held by:
TheTreasury..........cooovvvnvnnnn. 368,486,150 315,125,000 53,361,150
FRBS .o 828,344,098 307,480,425 520,863,673
Amountsincircufation ... $29,926,289,850 $2,731,698,473 $27,194501,377

See footnotes fol lowingtable USCC-2.
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TABLE USCC-2.—AmountsOut standingandin Cir culation, Dec. 31, 2000
[Source: FinancialManagement Service]
Total F