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Profile of the Economy

[Source: Of ficeof MacroeconomicAnal y sis)

Real gross domestic product (GDP)

Eco nomic growth contin ued at astrong pace in 1999. Real
GDPincreased by 4.2 per cent over theyear. For thefourthyear in
arow, it ex ceeded the 4 per cent mark. Not since the 1960s has
suchaconsecutivestringoccurred. InFebruary 2000, theex pan
sion reached 107 months, mak ing it thelon gest onre cord.

Growth ac cel er atedinthefourth quar ter of 1999toarapid
5.8 percent annud rate, based on preliminary estimates.
Strengthinthat quar ter reflected an other largead vanceincon
sumer spending, continuedincreasesininventory invest ment
andaccel erationinFederal Gov ernment spending. Extrapur
chases and inventory building in anticipationof year 2000
(Y2K) disruptions may have boosted results slightly. How-
ever, theim pact on real growth be cause of Y 2K con cernsap
pearsto befairly small.

Thegrow ingfor eigntradedefi cit continuedto drag onthe
econ omy in the fourth quar ter of 1999, sub tract ing 0.7 per

cent agepoint fromreal growth. Thisdecreasewasthesameas
in the third quar ter but less than the drag in the first half of

1999. Growth in business investment slowed in the fourth

quarter becauseof continueddeclinesininvestment in struc-
tures and a smaller in creasein pur chases of equip ment and

software.
Thenationa accountsmeasuresof inflationaccel er atedin

thefourthquar ter. The GDP pricein dex moved up at a2.0 per
centannual ratecom paredwith 1.1 per centinthethird quar ter.

Thecorerate, ex cludingfoodandenergy, showedasimilar ac
celeration. Over al of 1999, however, price growth was a
moderate 1.6 percent.

Growth of Real GDP

(Percent change, fourth quarter to fourth quarter)

90 91 92 93 94 95 96 97 98 99

Inflation

Theinflationrateincreasedalittlelast year fromthemod est

paceof theprior 2years. Theaccel er ationresultedfromaturn-
aroundintheenergy area. Coreinflation, ex cludingfood and

en ergy, owed in 1999. Wage pres sures were held down by
strong productivity gains.
Consumer pricesroseby 2.7 per cent, fol lowinganincrease

of 1.6 per centin 1998. Af ter declining by 15 per centin 1998,
prices jumped by a most 30 per cent for petroleum-based en-

ergy prod uctsin 1999. Core con sumer priceinflation slowed

by one-haf per cent age point to 1.9 per cent. That was the
small est yearly in crease since 1965. Food prices also rose by

1.9 per cent.

Thepat tern of pro ducer pricesfor finished goodsmir rored
developments at the con sumer level. The prices of fin ished
goodsremained un changedin 1998 but grew 3.0 per cent last

year. Coreinflation eased from 2.5 per centin 1998 to 1.9 per-
centin1999. Thisslow downwasoft set by aturnaroundinen

ergy prices. After declining by almost 12 percent in 1998,

energy prices rose by more than 18 percent in 1999. Core
pricesfor crudeandinter medi ategoodsin creased, fol lowing

declinesin1998.

Hourly compensation in the nonfarm business sector in-
creasedby 4.4per centduring1999. That representedasignif
cant slowdown from 5.3 percent during all of 1998.
Productiv ity grew by ahealthy 3.3 per cent during 1999. This
off set much of therisein hourly compensationandlimitedthe
increaseinunitlabor coststo 1.1 per cent. That wasa 1.0 per-
centagepointreduction in growth from the previ ous 2 years.
Theemploy mentcostindexfortotal compensation(aseparate
com pensationmeasurecom puted by theBureau of Labor Sta
tistics) roseby 3.4 per cent for the 12 month periodendingin
Decem ber. Thiswasthe sameasin 1998.



Consumer Prices
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Producer Prices - Finished Goods
(Percent change from ayear earlier)
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Excluding foodand energy
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Employment and unemployment
Atthebeginningof thefirst quar ter 2000, labor mar ketsre-
mained buoy ant. Job growth was strong and the un em ploy-
ment rate de clined to anew 30-year low. How ever, ev i dence
of wage pres surewas scant.
Growth of nonfarm payroll employ mentincreasedinlate

1999 and re mained strong into 2000. Job in creasesav er aged
286,000 amonth dur ing the fourth quar ter. Thiswassig nif i-

Unemployment Rate
(Perc ent)

7.0

6.5 -

6.0 1

5.5 1

5.0 1

4.5 1

4.0

3.5
94 95 96 97 98 D 00

cantly faster than the 207,000 av er aged dur ing thefirst three
quar tersof 1999. InJanuary, em ploy ment soared by 387,000.
In part, a surge in constructionjobsonaseasonally adjusted
basisresultingfrommildwinter weather contributed to these
gains. Employ mentinmanufacturingandminingroseaf ter de-
clines beginning in early 1998. Jobs in the private ser -
vice-producing sector continuetoex pandrapidly.

Establishment Employment
(Aver age monthly change in thousa nds)
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300
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Theunemploy ment rateeasedto4.0per centinJanuary and
wasthelow est sincethebegin ning of 1970, when unem ploy-
ment stood at 3.9 per cent. Theshare of thework ing-agepop u-
lation em ployed reached are cord-breaking 64.8 percent in
January 2000. According to these indicators, the economy
continuestooper ateat avery highlevel of labor uti li zation.

Wagegainsinnomi nal termshavere mained sur prisingly
low. Al thoughav er agehourly earningsof productionwork ers

and other nonsupervisory work ersrose by afairly strong 0.4

Real disposable personal income
and consumer spending

Per sonal incomeroseby 7.2 per centinnomi nal termsinthe
fourth quar ter of 1999. Anincreaseinfarmsub s diesandare

boundinrental incomeaf ter |lossescaused by Hur ri caneFloyd
in the third quar ter boosted thisrise. Dur ing all of 1999, per-
sonal incomein creased by 5.8 per centinnomi nal terms, sim i
lar to 1998 sgrowth. Increasesinwagesand sal ariesslowedto
about 6 per centduring 1999from 7 per cent during 1998. How-
ever,incomefromdividendsandinter estwasstrongerin1999.
In real terms, disposable(after-tax) personal incomeroseby
3.7 per cent dur ing 1999. That wasdown fromjust above4 per-
cent dur ing each of the pre vi ous 2 years. The slow down re-
flected higher inflationresulting from last year’ sjump in oil
prices.

Real con sumer spendi ng roseat a5.3 per centannual ratein
the fourth quar ter of 1999 and by 5.4 per cent for the whole
year. In 1999, large spending increasesoc curredfor discre-

tionary items such as furnitureand appliances, recreational
servicesandclothing. InJanuary, recordlev elsof con sumer

confi dence sug gest that the out look for fur ther gainsin cort
sumer spendingremainsrosy.

Thegreater increaseinspendingthanindisposableincome
pulled the per sonal savingratedownfur ther. It droppedfrom
2.1 per cent inthe third quar ter of 1999 to 1.9 per cent in the
fourth quar ter. Thiswasthelow est fig ureinthehistory of the
series, which datesback to 1959. Thesav ing ratehasdeclined
steadily from arecent high of 8.7 per centin 1992. Thiswaspri
mar ily becauseof thegrow ing “wealth ef fect” resulting from
theriseinthe stock mar ket. In creasesin as set val uesare not
counted as income in the national income and product ac-
counts, fromwhichthecal culationof savingisderived. None
theless,increasesinassetval uescontributetothewill ingness
of consumers to spend.

Industrial production
and capacity utilization

Industrial productionin manufacturing, miningandutilities
rose by 4.7 per cent over the 12 months of 1999. This growth
nearly doubled the tepid 2.5 percent gain recorded during

per centto$13.50inJanuary, earningshavead vanced by only
3.5 per cent over thepast 12 months. Thisrepresentsaslow ing
from the 12-month growth of nearly 4-1/2 percent in early
1998, whichwasan unusual devel opmentinaperiod of tight
labor mar kets. Earningsrose by about 1 per centinreal terms
over the past year. Thisrise ex tended the posi tive read ings of
the past 5 yearsfor the stron gest per for mance since the early

1970s.

1998. Accd erationin1999reflectedahigher level of activity
inthemanufacturingsector, whichturnedinarel atively weak
per for mancethe previ ousyear. It alsoreflectedaminingin
dustry turn around from the sharply cur tailed out put in 1998.

Themomentumin 1999 car riedinto 2000. Total industrial

out put surged by 1.0 per centinJanuary. Manufac turing pre
ductionac countsfor al most 89 per cent of total industria out

put. It grew by 0.9 percent in January, building on the 4.9
per cent risein1999. Thestrong Jan u ary ad vancestemmed pri

mar ily from thedu rable goodspro ducing sec tor wherelarge
gainswererecorded inthemotor vehi clesand partsand high

techindustries. Productionintheminingindustryincreasedby
1.0percentinJdanuary, reflectingtheongoingrecov eryinoil

and gasex traction. In Febru ary 1999, oil and gasex traction
bot tomed out af ter ayear of sharp de clinesbrought on by falk

ingoil prices. Sincethen, out putinthat in dustry hasin creased
by 6.9 per cent.

Substantial productiongainscombinedwiths ower capacity
buildingcontinuedtolifttheindustrial capacity utili zationrate
at thebeginning of 2000. Thisratein creased by 0.5 per cent age
pointinJanuaryto81.6 per cent, thehighestlevel sinceAugust
1998. Consequently, thecapacity uti li zationrateisnow just
2.8 per cent agepointsbelow itscy clehigh of 84.4 per centand
only one-haf point below its long-term average of 82.1
percent.

Nonfarm productivity and unit labor costs

Nonfarm business productivity (real output per hour
worked) surged at a 5.0 per cent an nua rate in both the third
and fourth quar tersof 1999. Duringall of 1999, productiv ity
advanced by 3.3 per cent (measured fourth quar ter to fourth
quarter), its strongest increase since 1992. More important
than asin gleyearly read ing, how ever, isthe fact that growth
over thepast 4 yearsav er aged arapid 2.8 per cent an nual rate.
Thisisnearly doublethe 1.5 per cent paceav er aged from 1973
to 1995.

Hourly compensation costs in the nonfarmbusi nesssector
rose by 4.4 per cent dur ing 1999, down froma5.3 per centin
creaseduring 1998. Thelargegainin productiv ity off set most
of theriseinthecost of compen satinglabor. Asaresult, labor
costs per unit of out put rose by only 1.1 per cent dur ing 1999.



This represented a slowing of approxi mately 1 percentage
point from growth of about 2 per cent an nu aly dur ing the pre-
vious 2 years and was an important factor in restraining
inflation.

Productivityinthemanufacturingsector alsohadabanner
yearin1999. Factory out put per hour soared at a10.7 per cent
annual ratein thefourth quar ter, bringing thein creasefor the
entireyear to 6.9 percent. Thiswasthe stron gest an nual per-

for manceinthe41-year history of theseries. Hourly com 8en—
sationcostsinmanufacturingrose by 5.1 per cent during 1999,

but the increasewasmorethan off set by rising productiv ity.

Asaresult, unit labor costsin this sec tor fell by 1.7 per cent
dur ing 1999. Thisex tended a6-year declining trend that has

reduced factory unitlabor costsby atotal of 8.0 per cent.

Current account balance

ThecurrentaccountsummarizesU.S.inter national transac-
tions, measur ingtradein goodsand ser vicesaswell asthenet

flow of investmentincomeandnetuni lateral currenttransfers.
Ex cept for asur plus of $4.3 bil lion in 1991, the cur rent ac-
count hasbeenindef i cital most continuously sincetheearly
1980s. Since 1991, the deficit widened substantially. It
reached a record high in the first three quar ters of 1999 of
$319.3bil lionatanannudl rate. That represented a3.5 per cent
share of GDRan all-time high.

Over the past sev erd years, U.S. eco nomic growth hasout -
paced that of our majortrading part ners, causingim portsto
grow muchmorerapidly thanex ports. Thesharpap preci ation
of thedol lar from 1995t0 1997 wid ened thetradegap fur ther.
Deteri orationinthecur rentaccountbal ancehaspri marily re-
flected adeep ening of the def i cit on tradein goods, which
swelled to $368.6 bil lion at an an nual rateinthethird quar ter
of 1999.1n1999, higher pricesforim portedoil contributedto
that deterioration. In addi tion, aposi tivebal anceoninvest-
mentincomeshiftedtoanegativeastheinflow of capi tal into
theUnited Statesboosted pay mentsof earningsandinter estto
foreigners. The total cur rent ac count def i cit was $359.8 bil-
lionat anan nua ratein thethird quar ter.
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Thecurrentaccountdefi citismatched by off settingtransac
tionsinthefi nancial and capi tal accounts, plusastatisti cal dis
crepancy. Inthirdquar ter 1999, thefi nancial accountrecorded
anet inflow of $422.7 bil lion at an an nual rate. Thiswas be-
causefi nancial inflowsfor for eign-ownedassetsintheUnited
Statesfar ex ceededfi nancial out flowsfor U.S.-owned assets
abroad. Net capi tal ac count transactionswere $0.7 bil lion at
an annual rate, and the statistical discrepancy was -$63.6
billion.

Exchange rate of the dollar

Theex changerate of thedol lar against abroadindex of cur
renciesof important U.S. trading part nerswasfairly steady in
1999 and early 2000. Thissteady per for mance contrastswith
1998. In Au gust 1998, the value of thedoal lar spiked be cause
of global fi nan cial un cer tainty and then dropped back sharply
oncethecri sishad passed. Until that cri sis, thedol lar had con
sistently appreciated against the broad index of important
trading part nerssince 1995.

Theex changerateof thedol |ar againstamorenar row range
of currenciesof major U.S. tradingpartnersfol lowedasimilar
pat tern asthe broad trade-weighted in dex but was somewhat
morevol atile. Thesecur ren ciescon sist of theeuro plusthose
of other major part nerssuch as Can ada, Japan and the United
Kingdom. Thedol lar appreci atedagainstthemajor currencies
index by al most 5per centfromJanuary 1999 until July. Then
it dropped about 4-1/2 per cent through Oc to ber before mow
ing back up 3.4 per cent by themid dleof February.

Therel atively flat per for manceof thedol larin 1999 against
theaggregateindex of major cur renciesmaskeddi ver gent pat
ternsamongindi vidual currencies. Thedol lar appreci ated by
more than 14 percent from January 1999 to January 2000
against the euro, but de preci ated against theyen. Sinceits
most recent peak in August 1998, theex changerateof thedol
lar against the yen fell by more than 27 per cent through Jan
ary 2000. Theyen hasstrength ened amid ex pectationsthat a
recovery in the Japaneseeconomyisimmi nent. Inaddition,
strong foreign inter estin Jap aneseeq ui tieshel ped aug ment
theyen'srise.

Interest rates

TheFederal Reserveincreasedshort-terminter estratesthree
timesin 1999. Thisre versed the eas ing moves madein 1998
duringtheperiodof global fi nancial tur moil. InFebruary 2000,
the Fed eral Re servein creased short-term rates by an other 25
basispoints. It cited con cernsthat acontin ued trend of faster
growth in economic demand compared to potential supply
could fosterinflationaryimbal ances. Thelat est movebrought
thefed eral fundstar get rate (the ratethat banks charge onean
other for overnight borrowing) to 5.75 percent, 100 bass
points(1per centage point) higher than its level in February
1999. The discount rate (theratethe Fed eral Re serve charges

banksfor short-term funds) wasraised to 5.25 per cent, 75basis
points (3/4 per cent age point) higher than ayear ear lier. The
market inter est ratefor the3-month Treasury bill, usually cen
tered around the dis count rate level, was about 5.5 per cent in
earlyFebruary.

Through 1999, rates on long-term Treasury securities in-
creased as economic growth continued to expand at a rapid
pace. Thein ter est rate on the 10-year Treasury noterosefrom
about 4.7 per cent at theend of 1998to al most 6.3 per cent at the
end of 1999. Therateonthebench mark 30-year Treasury bond
rosefrom 5.1 per centin De cem ber 199810 6.4 per centin De
cem ber 1999. In early 2000, yields, which movein versely to
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bond prices, de clined asthe price of the se curi tiesrose. This
was true es pe cialy for the 30-year bond. The higher prices

largely reflected Treasury’s scaling back of new long-term
debt issuanceand an nounce ment of fu ture buybacksbecause

of grow ingbud get sur pluses.

Short-term Interest Rates

Mort gage rates also in creased through 1999 and into 2000.
Theinter estrateonaconventional 30-year fixedrateloanrose

from 6.8 percent in January 1999 to 8.2 percentinJanuary
2000. Risingmortgageinter est ratesreduced housingactivity

over 1999, but the mar ket re mained firm head ing into 2000.

Long-term Interest Rates
(Percent)
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Housing has remained one of the stron gest sectorsof the
economy inthepast few years. Growth wasfu eled by ex cep-
tionally low mort gageinter est rates, sound eco nomic fun da-
mental ssuchasgrow ingem ploy mentandincome, andwealth
ef fectsfromrisingstock prices. Sev eral indi catorsof housing
activity reached expansion peaks in 1999. Much of this
strengthwascon centratedinthefirsthalf, andactivity moder-
ated through most of the rest of the year asmort gagein ter est
ratesin creased. Late in 1999, the pace of ac tiv ity picked up
again and that growth car ried for ward into 2000.

Sdles of new sin gle-family homes posted anew re cord in
1999 of 904,000. Thiswasabout 2 per cent higher thanthetotal
in 1998, when new home salesrose by al most 10 per cent. Re-

sales of ex ist ing homes also reached a new re cord last year,
climbing4.5per centabovethe1998total to5.2mil lion.Home

saleswere stron gest dur ingtheearly part of 1999, af ter which
thesell ing paceslowed. Rising mort gagein ter est rateswere
largely responsi blefor thedecreasingdemand.

Theex traor di nary level of home saleslast year led to afur-
ther increase in the number of homeowners. The
homeownershiprateroseto 67.0 per centinthefi nal quar ter of
1999, an dll-timere cord.

Con struc tion of new housing unitsroseto 1.66 mil lionin
1999, the highest annual total since 1986. Starts of
multi-family units declined slightly while starts of sin-
gle-family homes rose amost 5 percent o a 21-year peak.
Constructionwasstrongestinthefirst quar ter of 1999, boosted
by an unusually mild winter. Starts tapered off during the
spring and summer but surged again late in the year. That
strength per sisted early in 2000.

Federal budget

After 28 years of consecutive ddficits, the Federa budget
posted asecondstraight sur plusinfiscal 1999. Thefiscal 1999
sur pluswas $124 hil lion, morethan $55 bil lion abovethe sur-
plusin fiscal 1998. These back-to-back surpluses, the first
since 1956 and 1957, resulted in anearly $140 bil lion reduc-
tion in the amount of Fed eral debt held by the public. Strong
eco nomicgrowth and passageof def i citreduction programs
resultedin these bud get sur plusesand asteady declineinthe
def i cit sincetheall-time high of $290 bil lioninfiscal 1992.

Since 1992, the growth of Federd outlays was contained
whilereceiptswereboosted by therapid ex pansioninjobsand
incomeand capi tal gains. Infiscal 1999, receipts rose by a
healthy 6.1 per cent, al thoughthiswaslessthanthe 9.0 per cent



increaseinfiscal 1998andtheslow estsince1993. A declinein
net cor poratetax pay mentsof 2.1 per centwasmainly responsi-
blefortheslow down. Growthinindividual tax receiptsmoder-
atedaswell. Growthinoutlayswasheldto 3.0 per cent, slightly
lessthantheincreaseinfiscal 1998. OutlaysinrelationtoGDP
dipped to 18.7 percent in fiscal 1999, thelow estratio in 25
years.

Net national saving and investment

Net national saving averaged 7.4 percent of net national
prod uct (NNP) in the first three quar ters of 1999. This was
about the same asthe 7.5 per cent for all of 1998. (Net sav ing
andNNPex cludedepreci ationtoreplacewornout or obsolete
equipment, software and
structures used in produc-
tion.) These saving rates are
nearly dou blethepost-World
War Il low of 3.9 percent

Net National Saving
(Saving as a percent of NNP)
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The Administration’s"Fisca Y ear2001Budget” forecasts
that sur pluseswill continue. By di recting thesur plusestoward
continueddebt reduction, firmingthelong-runsol vency of Se
cial Security and Medicare, and making investments that
would en hancethe eco nomic ex pan sion, the present $3.6 trit
lion debt held by the pub lic is pro jected to be paid off com
pletely by 2013.

Since1992, pri vate sav ing hasdeclined asasharp decrease
in house hold sav ing hasmorethan off set againin cor porate
saving.Increasedwealth, gener ated by asurging stock mar ket,
isanimportantfactor in the reduced desireof householdsto
saveout of cur rentin come. Inthefirst three quar tersof 1999,
per sonal sav ing wasequiv alent to only 2.1 per cent of NNP,

downfrom 7.4 per centin1992.
Growthof cor porateprof its,on
the other hand, lifted net cor po
rate sav ing from 2.2 per cent of
NNP in 1992 to 3.3 percentin

reached in 1992 and 1993. 15 1999

The Federa budget’s swing Total Net domesticinvestment (b

from large deficits into sur- 104 & Gov ernment and pri vateind(us)r/
plus ha; more than ac counted try in structures, equipment,
forthelmprove_:ment. Asare software and inventory) in-
sult, the public sector has 5 creased. It rose from 5.2 per-
moved from dissaving equiv et A ,' | cent of NNP in 1991 to 9.5
aIenttoS.4percentofNNPm 0 e R - percent in both 1998 and the
1992 to sav ing of 2.0 per cent ML - R first three quar ters of 1999. In-
through the first three quar- i Public —V . \ Aed’ \ ,"' vestorsfrom abroad fi nanced a
ters of 1999. Despite the 5 b large portion of this invest
prog ress, net sav ing still re ment. U.S. net foreign invest
mainswell below the12per -10 ment swung from +0.3 per cent
cent of NNP averagedinthe 60 65 70 75 80 85 90 95 o0 OfNNPin1991to-3.7 percent

1960s.

in 1999.

Note: 1999 based on first three quarters.



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 2000 sup ple-

ments fis cal datare ported in the De cem ber 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.

Individual incometaxes—Individual incometax receipts,
net of refunds, were $215.5 bil lion for thefirst quar ter of fiscal
2000. Thisisanin crease of $27.9 bil lion over thecom parable
prior year quar ter. With held receiptsin creased by $29.1 bil lion
and non-withheld re ceiptsin creased by $0.4 bil lion dur ing this
period. Refundsin creased by $1.6 bil [ion over thecomparable
fiscal 1999 quar ter. Therewasanincreaseof $3.3hil lioninac
counting adjustments between individual income tax receipts
and the So clal Security and Medicaretrust fundsover the com
parablequar terinfiscal 1999.

Corporation incometaxes—Net cor po ratein cometax re-
ceipts were $48.8 billion for the first quarter of fiscal 2000.
This is an in crease of $1.2 bil lion com pared to the prior year
first quarter. The $1.2 billion change is comprised of an in-
creaseof $0.6 hil lioninesti mated and fi nal pay ments, and ade
creaseof $0.6 bil lionin cor poraterefunds.

Employment taxes and contributions—Employment
taxes and contributions receipts for the first quarter of fiscal
2000 were $135.9 bil lion, an'in crease of $5.4 bil lion over the
comparableprioryear quarter. ReceiptstotheFederal Old-Age
Survivorslnsurance, Federal Disabil ity Insurance,andFederal
Hospi tal Insur ancetrust fundschanged by $6.3 bil lion, $1.3 bil-
lionand-$2.1 bil lionrespectively. Therewasa-$1.3 bil lionac
countingadjust mentfor prior yearsemploy menttax|i abil i ties
made in the first quarter of fiscal 2000, whiletherewasa$2.1
bil lion ad just mentinthefirst quar ter of fiscal 1999.

Unemployment insurance—Unemployment insurance
re ceipts, net of re funds, for the first quar ter of fiscal 2000
were$4.2hbil lion, anincreaseof $0.1 bil lion over thecom pa
rablequar ter of fiscal 1999. Net Statetaxesde positedinthe
U.S. Treasury did not changesig nif i cantly from $3.3 bil lion.
NetFederal Unemploy ment Tax Act (FUTA) taxes did not
changesignifi cantly from$0.9bil lion.

Contributionsfor other in sur anceandretirement—
Contributionsfor other retirementwere $1.2 bil lion for the
first quar ter of 2000. Therewasanegli gi bleincreaseover re
ceipts from the comparable quarter of fiscal 1999. The
growth in contributions will remainrel atively flat over the
next few years as the num ber of em ploy eescov ered by the
Federal Employees Retirement System FERS) grows
slowly relaive to those covered under the Civil Service
Retirement System (CSRS).

Ex cisetaxes—Net ex cisetax receiptsfor thefirst quar ter
of fiscal 2000 were $16.0 hil lion, ade crease of $5.1 bil lion
over thecom parableprior year quarter. Themajor ity of this
difference is attribut abletoachangeindeposit rules. Total
ex cisetax refundsfor the quar ter were $0.2 bil lion, not asig-
nif i cant changeover thecom parableprior year quar ter.

Estate and gift taxes—Net estate and gift tax receipts
were $7.6 hillion for the first quarter of fiscal 2000. These
receiptsrepresent an in crease of $1.1 bil lion over the same
quar ter infiscal 1999.

Customs duties— Customs duties net of refunds were
$5.0bil lion for thefirst quar ter of fiscal 2000. Thisisanin-
creaseof $0.4bil lionover thecom parableprior year quar ter.

Miscel laneousr eceipts— Net miscel laneousreceiptsfor
thefirst quar ter of fiscal 2000 were $9.4 hil lion, ade crease
of $0.1 bil lion over the com parable prior year quar ter. This
changeisduein part to de posits of earningsby Fed eral Re-
serve Banksdecreasing by $0.1 bil lion.
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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

[Inmillions of dollars. 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:

TOtalIrECRIPIS . vt 443,606 443,606
On-budgetreCeipts. . ... 338,689 338,689
Off-budgetreceipts. . .. ..o 104,916 104,916

TotaloutlaysS . . .o 464,224 464,224
On-budgetoutlays . ... ..ot 401,397 401,397
Off-budgetoutlays. . ... 62,827 62,827

Totalsurplusordeficit(-). . .....ovvee -21,221 21,221
On-budgetsurplusordeficit(-) ... -63,311 -63,311
Off-budgetsurplusordeficit(-) . ... 42,090 42,090

Means of financing:

Borrowingfromthepublic .......... ... . i 47,635 47,635

Reductionofoperatingcash ... -26,869 -26,869

OtheIrMeANS. . . ettt 455 455
Totalon-and off-budgetfinancing ................. ... . ...l 21,221 21,221

First-Quarter Net Bud get Re ceipts by Source, Fis cal 2000
[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 63.5 57.5 94.5
COrporateinCoOMETAXES « . ..o v ettt 2.2 1.7 449
Employmenttaxesandcontributions. . ............ ... 42.4 45.8 47.7
UnemploymentinsSurance ............oeoieiiiiiieiiiiia, 1.0 2.9 0.3
Contributionsforotherinsuranceandretirement ..................... 0.4 0.4 0.4
EXCISEIaXES. ..ot 4.2 6.1 5.7
Estateand gifttaxes. . .. .....ovvniir i 2.6 25 2.6
CUSTOMSAULIES . . .ot 1.8 1.6 1.6
MiscellangouSIECRIPIS. . . v\t vttt et 2.9 3.1 3.4

TotalbudgetreCeipts . ..o v vt 121.0 121.4 201.2

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

(In killions ofdollars)
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TABLEFFO-1.—Summaryof Fiscal Oper ations
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[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”]
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Means offinancing

-nettrans actions
Bor rowing from
To tal on-budget and off-budget re sults the pub lic—
Total On-budget  Off-budget  Federal
surplus surplus surplus Se cu rities
or or or Pub lic
Total On-budget  Off-budget Total On-budget  Off-budget deficit deficit deficit debt
Fiscalyear receipts receipts receipts outlays outlays outlays () ) () securities
ormonth ) @ ®) @ () (6) (7) ® ) (10)
1995 1. . ... ..l 1,350,576 999,496 351,080 1,514,389 1,225,724 288,665 -163,813 -226,228 62,415 278,535
1996 1............ 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 ...l 1,827,285 1,382,817 444,468 11,702,920 1,382,142 320,778 r 124,366 r 675 123,691 128,230
1999 -Est.......... 1,826,340 1,381,924 444,416 1,727,502 1,406,683 320,819 98,838 24,759 123,597 137,350
1998 - Dec......... 178,646 143,338 35,309 183,803 149,258 34,544 -5,156 5921 765 22,533
1999-Jan......... 171,728 129,927 41,801 101,223 102,385 -1,162 70,505 21542 42,963 -3,624
Feb......... 99,502 65,146 34,356 141,847 110,656 31,192 -42,345 -45,509 3,164 10,039
Mar......... 130,416 92,548 37,867 152,825 122,211 30,614 -22,409 -29,662 7,253 29,681
A 266,229 219,490 46,739 152,770 123,474 29,296 113,459 96,016 17,443 -66,795
May ........ 98,663 62,723 35,940 122,631 91,435 31,197 -23,969 28,712 4,744 18,562
JuPe ........ 199,507 156,929 42578 145,939 136,141 9,798 53,568 20,788 32,779 34,238
July.....L 121,923 87,959 33,964 147,086 117,652 29,434 -25,164 -29,693 4,530 -839
AL 126,324 91,554 34,770 129,127 97,983 31,143 -2,803 -6,430 3,627 33,437
Sept........ 200,396 161,304 39,093  r142,340 r 107,221 35,120 r 58,055 r 54,083 3973 -16,665
Oct......... 121,035 89,009 32,026 147,701 119,506 28,196 -26,667 -30,497 3,830 22,896
Nov......... 121,375 86,909 34,466 148,408 116,388 32,020 -27,033 29479 2,446 13,545
Dec......... 201,196 162,772 38,424 168,114 165,503 2,611 33,081 2,132 35813 82,402
Fis cal 2000 to date . . 443,606 338,689 104,916 464,224 401,397 62,827 -20,618 62,707 42,090 118,843
Means of fi nanc ing—net transactions, con.
Bor rowing from the pub lic— Cash andmon e tary assets (de duct)
Federalsecurities,con. Reserve
Invest- position Transactions
ments of us. on the U.S. notapplied
Agency Govern- Treasury Special quotain to year's
securi- ment Total operating drawing the IMF surplus or Total
Fiscalyear ties accounts  10+11-12 cash rights Other (deduct) Other deficit financing
ormonth (11) (12) (13) (14) (15) (16) (17) (18) (19) (20)
19951 ... -1,224 106,024 171,288 2,007 -1,086 9,109 2,614 4,447 722 163,813
19961 ... 8,088 131,266 129,713 6,276 -408 -4,626 746 -21,009 615 107,331
1997 .. -1,857 149,606 38,171 -603 338 -3,034 -1,383 -20,711 472 22,618
1998t ...l -3,814 160,067 51,051 -4,743 108 3,381 7,110 -13,701 569 -70,039
1999 ...l -449 r216,070  r -88,288 17,580 2,178 783 -1,173 r-17,715 1,009 r -124,366
1999-Est........... -815 203,366 -66,831 6,122 * * * -25,885 * -98,838
1998-DeC.......... 189 28,105 -5,383 1,621 210 -1,202 1,177 12,345 - 5,156
1999-Jan.......... -281 27,344 -31,250 39,566 -137 1,228 Q0 1,442 - -70,505
Feb.......... -177 8,170 1,692 52,432 991 -3,708 179 16,299 - 42,345
Mar.......... 74 -7,317 37,073 16,988 1,208 2,452 285 6,288 -19 22,409
Apr.......... -137 18,279 -85,211 36,512 -48 1,484 -176 9,518 6 -113,459
May.......... -1 19,108 -547 -32,495 151 7 -1,366 9,183 - 23,969
June......... 205 56,707 -22,264 27,460 -65 -1,261 -228 5,919 521 -53,568
July.......... -158 -2,190 1,193 -13,553 206 1,719 * 12,343 25,164
Aug.......... -103 6,864 26,470 -3,160 871 1 -1,579 27,534 2,803
Sept......... 283 r31,300 r -47,683 20,069 488 -1,616 9% r 8,163 500 r -58,055
Oct.......... -277 16,865 5,754 -8,891 -52 951 -404 12,517 26,667
NOV.......... 2,125 9,538 6,132 -41,488 93 831 -867 20,530 27,033
DeC.......... 1,840 44,812 35,749 77,248 1,010 -141 -760 8,526 -33,081
Fis cal 2000 to date.. . . . 8 71,216 47,635 26,869 1,052 1,641 -2,032 513 20,618

* Less than $500,000.

* Data for the pe riod do not re flect postyear ad just ments pub lished in the “Monthly Trea sury

State ment of Re ceipts and Out lays of the United States Gov ern ment,” the source for this

table.

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

the fiscal 2000 bud get, re leased by the Of fice of Man age ment and Bud get on June 28,

1999. These estimates ex clude the Ad minis tration’s Medicare and So cial Se cu rity re form
framework.
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FEDERALFISCALOPERATIONS

TA BLE FFO-2—0On-budget and Off-budget Re ceiptsby Source

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

So cial insurance

andre tire mentre ceipts
Em ploy ment and gen eral re tire ment
Incometaxes Old-age, 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
1995, .. ... 499,898 175,884 85,624 590,157 174,422 17,334 157,088 747,245 447,104 - 447,104
1996 ... 533,080 212,234 88,897 656,417 189,055 17,231 171,824 828,241 474,134 1,644 472,490
1997 L. 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 2132270 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
1999 -Est............ 886,657 - - 886,657 179,494 - 179,494 1,066,151 572,509 - 572,509
1998-Dec.......... 69,628 7,094 4 75,988 45,123 2,749 42,374 118,362 47,529 - 47,529
1999-Jan........... 58,527 42,325 988 99,863 7185 2,055 5,130 104,993 53,377 - 53,377
Feb.......... 59,055 2,956 19,131 42,880 3641 2,465 1,176 44,056 43,290 - 43,290
Mar.......... 69,559 7,260 26,227 50,591 23,131 4578 18,553 69,144 48,130 - 48,130
Apro.......... 55,484 145,948 36,513 164,919 27,118 5419 21,699 186,618 59,812 - 59,812
May.......... 50,727 4,131 24,197 30,661 5176 1,229 3,948 34,609 45,374 - 45,374
June......... 57,716 37,714 2,410 93,020 40,610 1,346 39,264 132,284 54,447 - 54,447
July.......... 59,717 3,264 2,989 59,992 5303 1,898 3,405 63,397 43,998 - 43,998
Aug.......... 57,476 5,164 1,921 60,719 5115 1,418 3,697 64,416 44,501 - 44,501
Sept......... 49,244 43,078 3,072 89,250 42,571 2,336 40,235 129,485 55,962 1,508 54,455
(0]+] S 57,596 7,130 1,221 63,505 7175 4,995 2,180 65,685 42,056 - 42,056
NOV.......... 59,668 2,299 4,490 57,477 3461 1,809 1,653 59,130 45,394 - 45,394
DeC.......... 88,311 7,373 1,149 94,535 46,486 1,540 44946 139,481 47,353 - 47,353
Fis cal 2000to date . ... 205,575 16,805 6,861 215,517 57,122 8,343 48,779 264,296 134,804 - 134,804
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)
1995% ... ... ...l 3972 30 3,942 451,046 28,985 107 28,878 4,461 89 4,550
1996 L. ... 3,966 93 3,872 476,362 28,687 103 28,584 4,389 80 4,469
1997 L. ..l 4,063 12 4,052 506,750 28,307 105 28,202 4,344 74 4,418
1998 . ..., 4,381 28 4,353 540,016 27,595 111 27,484 4,261 74 4,335
1999 ... 4,150 7 4,143 580,880 26,655 175 26,480 4,399 73 4,472
1999 -Est........... 4474 - 4,474 576,983 26,719 - 26,719 4,248 71 4,319
1998 -Dec.......... 340 - 340 47,869 315 - 315 412 6 417
1999-Jan.......... 348 * 348 53,725 873 6 867 331 6 337
Feb.......... 445 * 445 43,735 2,595 1 2,594 346 7 353
Mar.......... 462 * 462 48,592 279 11 269 348 7 355
Apr.......... 375 * 375 60,186 4,584 37 4,547 424 4 428
May.......... 246 3 243 45,617 7,797 66 7,731 343 7 350
June......... -67 * -67 54,380 379 8 370 388 6 393
July.......... 394 * 394 44,392 1,597 24 1,573 396 7 403
Aug.......... 459 * 459 44,960 4,097 12 4,085 340 4 344
Sept......... 340 2 339 54,794 335 3 332 348 8 356
Oct.......... 356 * 356 42,412 1,052 3 1,049 415 3 418
Nov.......... 365 * 364 45,759 2,870 2 2,868 378 8 386
DeC.......... 389 * 389 47,742 268 2 266 407 5 412
Fis cal 2000 to date ... 1,110 * 1,109 135,914 4,190 7 4,183 1,199 16 1,216

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) 2 (29) (30) (31) (32) (33) (34)
1995 ... 484,474 5,406 39 5,367 608 608 23358 913 22,445 29,926 &l 29,065
19961 ...l 509,415 2,405 21 2,384 614 614 25309 329 24980 27,698 1,662 26,036
1997t . 539,371 4,044 37 4,007 614 614 24,665 798 23,867 29,368 BL 28,437
1998t ...l 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 54 20,236
1999-Est. ........... 608,021 10,397 - 10,397 638 638 38464 - 38464 21,156 - 21,156
1998-Dec........... 48,601 694 -52 746 8 51 2293 6 2,287 2,469 107 2,361
1999-Jan ........... 54,928 632 - 632 @ 60 2,767 1 2,766 1,415 @ 1,348
Feb........... 46,683 717 24 692 B 53 1301 314 1,488 1,682 ] 1,659
Mar........... 49,216 419 -1 420 £ 35 2,656 14 2,642 2,856 B 2,783
Apr.....oole. 65,162 734 -1 735 B 58 2971 - 2,971 1,887 n» 1,815
May .......... 53,698 797 12 785 B 53 2,703 215 2,489 1,662 0 1,652
June.......... 55,144 823 * 823 K} 34 3063 -1 3,064 2,036 B 1,958
July ...l 46,368 767 - 767 2 52 2315 - 2,815 2,150 [69] 2,089
Aug........... 49,389 867 10 857 5 57 3957 - 3,957 876 39 527
Sept.......... 55,481 1,162 6 1,156 3 48 4,702 448 4,254 1,475 234 1,710
Oct........... 43879 448 - 448 K} 34 1462 - 1,462 2,302 e 2,238
NOV........... 49,013 787 * 787 % 56 3446 * 3,445 1,845 6l 1,784
Dec........... 48421 737 - 737 K] 30 2523 - 2,523 2,465 % 2,420
Fiscal2000todate .... 141,312 1,972 * 1,972 120 120 7430 * 7,430 6,612 1m 6,441
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)
1995 L .. ... 57,485 15,144 380 14,764 21,067 1,767 19,300 23,378 3,928 27,306 999,496 351,080
1996 1. ... v 54,015 17,592 403 17,189 19,788 1,117 18,671 20,477 4,755 25,232 1,085271 367,492
1997 1. 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 L.l 57,669 24,631 555 24,076 19,689 1,392 18,297 24,540 7,730 32,270 1,305,621 415,800
1999 ...l 70,399 28,386 603 27,782 19,486 1,150 18,336 25,917 8,860 34,777 1,382,817 444,468
1999 -Est........... 70,655 28,441 - 28,441 17,994 - 17,994 26,065 9,013 35,078 1,381,924 444,416
1998 -Dec......... 5,446 2,304 65 2,239 1,616 143 1,472 1,715 812 2,527 143,338 35,309
1999-Jan.......... 4,806 2,229 23 2,206 1,351 65 1,286 2,852 657 3,509 129,927 41,801
Feb.......... 3,892 1,645 45 1,600 1475 72 1,403 1,279 589 1,868 65,146 34,356
Mar.......... 5,880 2,209 37 2,172 1,640 94 1,546 1,760 697 2,457 92,548 37,867
A 5579 5,192 54 5,138 1,465 115 1,350 1,737 646 2,383 219,490 46,739
May ......... 4,978 1,979 37 1,942 1,339 83 1,256 1,661 519 2,181 62,723 35,940
June......... 5,880 1,922 65 1,857 1,688 88 1,599 2,203 539 2,742 156,929 42,578
July ... 5,723 1,988 50 1,938 1,792 67 1,725 1,904 867 2,771 87,959 33,964
Ag ... 5397 2,234 59 2,175 1,905 91 1,814 2,390 740 3,131 91,554 34,770
Sept......... 7167 2,348 54 2,294 1,788 61 1,727 2,789 1,453 4,242 161,304 39,093
Oct.......... 4181 2,633 79 2,554 1,856 68 1,788 2,277 670 2,948 89,009 32,026
Nov ......... 6,072 2,536 71 2,465 1,714 94 1,621 2,225 850 3,075 86,909 34,466
DeC ......... 5,709 2,641 66 2,575 1,685 73 1,612 2,701 697 3,398 162,772 38,424
Fis cal2000to date . . . 15,963 7,810 215 7,594 5,256 235 5,020 7,204 2,217 9,421 338,689 104,916
* Data for the pe riod do not re flect postyear ad just ments pub lished in the “Monthly Trea- Note.—On-budget and off-budget es ti mates are based on the “Mid-ses sion Re view” of
sury State ment of Re ceipts and Out lays of the United States Gov ern ment,” the source for the fiscal 2000 bud get, re leased by the Of fice of Man age ment and Bud get on June 28,
thista ble. 1999. These estimates ex clude the Ad ministration’s Medicare and So cial Se curity re form

framework.
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FEDERALFISCALOPERATIONS

TA BLE FFO-3.—On-budget and Off-budget Out laysby Agency

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

De part- Department Department
Legis- Depart- Depart- mentof Depart- Depart-  ofHealth ofHousing  Depart- Depart-  Depart-
Fis cal year lative  Judicial mentof mentof Defense, ment of mentof andHuman andUrban  mentof  mentof mentof
ormonth branch branch Agriculture Commerce military — Education  Energy  Services Development thelnterior ~ Justice  Labor
) @ ©) 4) 8] © 0 (8) ) (10 (11 12
19951 .. ...l 2,621 2903 56,667 3,403 259565 31,321 17,618 303,074 29,045 7,415 10,781 32,170
1996 1. ...l 2,212 3061 54,338 3,703 253258 29,900 16,199 319,803 25,512 6,720 11,951 32,496
1997 1.0 2,361 3259 52,558 3,780 258,330 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 ...l 2,621 3,793 62,838 5,036 261,379  r 32,435 16,079 359,700 32,736 r 7,787 18,318 32,459
1999-Est............ 2,853 3912 62,678 4,796 268570 34,323 15,544 371,260 32,988 8,580 18,648 32,885
1998-Dec.......... 243 292 6,469 54 25,756 3,080 1,705 32,703 3,359 1,006 1,471 2,516
1999-Jan........... 199 353 7,137 0 18,262 3,132 922 26,282 2,793 457 1,472 3,018
Feb.......... 189 308 3,964 R 19,883 3,130 1,240 28,438 1,937 826 1,322 2,650
Mar.......... 188 310 4,974 X2 24,230 4,258 1,169 32,359 2,344 600 1,506 3,218
Apro.......... 196 374 4,018 39 24,049 2,194 1,224 34,225 1,969 481 1,946 3,056
May.......... 203 309 3,450 30 18,162 2,538 1,315 25,202 2,855 510 1,306 2,619
June.......... 263 293 6,020 506 22,808 2,101 1,581 31,187 2,616 500 1,823 2,560
July.......... 199 307 3,603 3M 24,793 1,973 1,335 32,700 2,290 668 1,333 2,757
Aug.......... 212 311 3,555 40 19,661 2,422 1,317 27,446 2,816 638 1,638 2,769
Sept......... 201 317 r4,352 460 22,951 r 2,406 1,551 31,187 4,776 r 820 1,661 2,656
Oct....ovvnn. 499 396 9,576 a“ 22593 3,097 1,328 29,997 2,844 1,021 1,459 2,236
NOV.......... 238 322 10,989 531 21,529 2,309 1,219 30,486 2,635 618 1,930 2,378
DeC.......... 233 316 7,805 511 29,953 3,037 1,583 36,632 4,263 926 1,532 3,300
Fis cal 2000 to date ... . 970 1,033 28,371 1,489 74,075 8,443 4,130 97,116 9,742 2,564 4,922 7,914
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)
19951, . 5,347 38,776 332,414 16,027 37,770 31,664 6,349 213 708 11,163
1996 1. ...l 4953 38,777 343955 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
19981, ... 4585 39,468 363,824 26,276  4L775 3,833 31,215 6,300 213 2,101 1,136 9,001
1999 ...l 6464 41819 353,511 r33195 43169 4,186 32,008 6,752 416 4,040 -46 10,059
1999-Est............ 7034 41913 354,651 33,799 43913 4,209 32,311 6,666 387 3,120 361 10,497
1998 -Dec.......... 816 3679 69,882 2,556 5,145 501 2,654 639 105 782 -414 314
1999-Jan........... 374 2,739 19,828 1,201 1824 262 2,678 447 18 434 -31 768
Feb.......... 485 2484 19,870 11,216 3562 312 2,682 516 74 238 -62 976
Mar.......... 499 2,888 21,278 8,199 3675 347 2,693 593 20 343 165 568
Apro.......... 583 3020 20,337 4,259 5483 235 2,707 573 40 184 66 1,121
May.......... 434 3212 25383 1,771 1,886 257 2,666 537 21 194 -26 427
June......... 373 4129 70,054 3,012 3628 285 2,666 666 19 328 104 728
July.......... 612 3705 19,223 1,780 5,142 364 2,664 563 20 130 -65 -3
Aug.......... 477 4040 21,776 -305 1904 352 2,668 608 20 211 -167 347
Sept.......... 497 4518 19,785 r-2,680 3633 490 2,662 609 21 151 -69 761
Oct....ovvntn. 466 3993 19,373 404 3689 254 2,648 536 22 423 -23 710
NOV.......... 553 4150 25,690 -170 3782 381 2,704 566 19 460 530 1,038
DeC.......... 1,280 3814 73,268 1,492 5309 505 2,700 617 20 366 -305 2,491
Fis cal 2000 to date ... . 2,299 11,957 118,331 1,726 12,780 1,140 8,052 1,718 61 1,249 202 4,240

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 Other Employer  Interest royalties  Allow-
Space  Science Personnel Business Security  indepen- share, received onthe Outer ances To tal outays
Fiscalyear Adminis- Foun- Manage- Adminis-  Admin- dent employee bytrust  Continental ad On Off-
ormonth tration dation ment tration istration  agencies retirement  funds  Shelf lands other budget  budget

(25) (26) (27) (28) (29) (30) (31) (32 (33) (34) (35) (36)
19951, ...l 13,377 - 41,279 678 362,226 -2,555 234,392 -93,176 -2,418  -7,645 1,225,724 288,665
19961, ...t 13,882 - 42872 872 375,232 8,578 33536 -98,029 -3,741 -343 1,259,638 300,455
19971 ...l 14,358 - 45,385 334 393,309 4,378 -34,256  -104,992 -4,711  -11,011 1,290,594 311,000
1998t ...l 14,206 3,188 46,307 -78 408,202 11,641 -34,872  -113,838 -4,522  -7,803 1,334,781 316,602
1999 ..o 13,664 3285 47,515 58 419,790 16,929 -35,594  -118,634 -3,098  -1,754 1,382,142 320,778
1999 -ESt............ 14,043 3259 48,268  -814 420,509 6,482 -35498 -119,104 -3,442 2,099 1,406,683 320,819
1998-Dec .......... 1,452 240 4,061 34 66,316 -577 2,746 -50,164 -316 -281 149,258 34,544
1999-Jan........... 988 278 3,732 156 2,826 939 -2,544 -55 14 - 102,385  -1,162
Feb .......... 889 247 3,694 -828 34,539 489 -2,522 -1,110 -178 - 110,656 31,192
Mar .......... 1,178 253 4,104 49 34,781 -128 -2,583 -825 -379 -414 122,211 30,614
Apr........... 1111 249 3,814 34 37,120 1,295 -2,827 -606 -149 * 123,474 29,296
May.......... 1,140 261 3,963 12 32,362 -2,417 -2,606 -5,438 -33 -226 91,435 31,197
June.......... 1,281 328 4,047 114 38,842 -2,468 2,711 51,177 -567 * 136,141 9,798
July ...l 1,051 294 4,079 21 37,246 1,168 -3,151 -31 -6 -56 117,652 29,434
Aug ... 1113 339 3,856 160 32,659 327 -2,620 -1,381 -475 - 97,983 31,143
Sept.......... 1,261 299 4,363 249 35,020  r5,646 -6,076 -1,052 -311 S777 r107,221 35,120
(010} SN 983 256 3,959 11 35,149 2,370 -2,864 -121 -31 * 119,506 28,196
Nov .......... 1,205 278 3,734 77 35,041 2,154 -2,790 -5,528 -651 * 116,388 32,020
Dec.......... 1,305 294 4,175 43 37,719 528 2,857  -54,561 -183 * 165,503 2,611
Fis cal 2000 to date . . . . 3493 829 11,869 131 107,912 5,053 8511  -60,211 -866 * 401,397 62,827

* Less than $500,000.

* Data for the pe riod do not re flect postyear ad just ments pub lished in the “Monthly Trea sury
State ment of Re ceipts and Out lays of the United States Gov ern ment,” the source for this
table.

Note.—On-budget and off-budget es ti mates are based on the “Mid-session Re view” of
the fis cal 2000 bud get, re leased by the Of fice of Man age ment and Bud get on June 28,
1999. These estimates ex clude the Ad ministration’s Medicare and So cial Se curity re form
framework.
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FEDERALFISCALOPERATIONS

TA BLE FFO-4—Sum mary of U.S. Gov ern ment Re ceiptsby Sourceand Out laysby Agency,
Decem ber 1999 and Other Periods

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

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

Management,

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. . ..................... 215,516 1 215,517 187,583 1 187,584
Corporationincometaxes. .................... 48,779 - 779 - 47,572
Socialinsuranceandretire mentre ceipts:
Employment and
general retirement (off-budget) ............ 104,916 104,916 - - 97,361 97,361
Employment and
general retirement (on-budget) ............ 30,997 30,997 - - 33,137 33,137
Unemployment insurance .................. 4,183 4,183 - - 4112 4,112
Otherretirement . ...................it - - 1,216 1,216 - - 1,153 1,153
EXcisetaxes. .. .....ovviiiiiiiii 5,982 123 9,859 15,963 4,387 87 16,624 21,097
Estate and gifttaxes. .................ooounn 7,594 - - 7,594 6,460 - - 6,460
Customsduties. ..............coiiiiinat. 3,311 1534 175 5,020 2,992 1,482 155 ,628
Miscellaneous receipts .. ..................... 7,658 1697 65 9,421 7,857 1,583 53 9,493
. 288,840 3355 151,411 443,606 256,851 3,153 152,594 412,599
Totalreceipts . ...
288,840 3355 46,495 338,689 256,851 3,153 55,233 315,237
(On-budget). . .....covvvvi
(OFfbUdget) . 104,916 104,916 97,361 97,361
Budgetoutlays:
Legislative branch................... ... ... 649 316 5 970 607 160 4 771
Judicial branch ... 810 255 -32 1,033 937 6 -31 912
Department of Agriculture. . ................... 11,559 16,788 23 28,370 11,527 10,227 11 21,764
Department of Commerce. . ................... 1,352 137 * 1,489 1,253 174 * 1,427
Department of Defense-military ................ 72,394 1,580 101 74,075 65,458 1,101 20 66,580
Department of Education ..................... 8,458 -16 * 8,443 8,250 30 * 8,280
Department of Enerﬁx .............. PR 4,980 -850 * 4,130 5,012 -587 * 4,425
Department of Health and Human Services. ... .. .. 61,817 32 35,268 97,116 60,775 30 29,868 90,672
Department of Housing and Urban Development. . . 9,996 -254 - 9,742 8,526 -188 - 8,338
Department of the Interior. .. .................. 2,052 58 454 2,564 2,133 113 42 2,288
Department of Justice .. ..................... 3,414 216 1,292 4,922 3,066 470 775 4,311
Department of Labor. ........................ 2,242 200 5,473 7,914 1,651 24 5,478 7,154
Departmentof State. . ...l 2,181 53 65 2,299 2,020 64 43 2,128
Department of Transportation. ................. -1,638 -50 13,645 11,957 -1,847 95 12,834 11,082
De partmentoftheTreasury:
Interest on the publicdebt. ................. 118,331 - - 118,331 115,977 - - 115,977
Other ... 2,082 -458 102 1,726 4,023 606 113 4,743
Department of Veterans Affairs . ................ 12,681 -95 194 12,780 12,393 -152 191 12,432
Corps of Engineers. ...........cooviiiiniannn. 802 147 191 1,140 1,002 180 101 1,283
Other defense civil programs .. ................ 15,317 * -7,264 8,052 15,264 3 7,347 7,921
Environmental Protection Agency. .............. 2,113 =27 -368 1,718 1,611 9 20 1,641
Executive Office of the President . .............. 61 * * 61 165 * * 165
Federal Emergency Management Agency ........ 942 307 * 1,249 1,564 264 1,828
General Services Administration. ............... 43 154 - 202 34 6 * 40
International Assistance Program .. ... .......... 4,752 -76 -435 4,241 4,478 -347 234 4,366
National Aeronautics and Space Administration.. . . . 3,493 - * 3,493 3,651 - * 3,651
National Science Foundation .................. 823 * 5 829 733 - 4 737
Office of Personnel Management. . ............. 1,227 1 10,641 11,869 993 -2 10,870 11,862
Small Business Administration ................. 223 93 * 131 217 127 * 90
Social Security Administration. . . o 13,908 * 94,004 107,911 12,983 * 121,412 134,395
Other independent agencies. . ................. 2,233 815 2,004 5,052 2,381 -2,203 1,898 2,076
Undistributedoffsettingre ceipts: - - - - - - - -
INtErESt. . ..ot - - -60,211 -60,211 - - -56,958 -56,958
Other ..o -866 * -8,511 -9,377 -1,295 * -7,954 -9,249
358,437 19,141 86,646 464,224 345,543 9,959 111,630 467,131
Totaloutlays. .........c.ooviiiiinn
358,437 20,006 22,955 401,397 345,543 10,446 16,996 372,985
(On-budget). . ..o
-865 63,691 62,827 - -488 94,634 94,146
(Off-budget). . ...
- -69,597 -15,786 64,765 -20,618 -88,691 -6,806 40,964 -54,533
Surplus (+) or deficit (-) ... ...
(On-budget) . ooovo 69,597 16,650 23,540 62,707 88,691 7,293 38,236 57,748
865 41,225 42,090 - 488 2,728 3,215

(Off-budget). . . ..o

-Notransactions.
* Less than $500,000.
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TABLEFFO-5.—Inter nal RevenueReceiptsby Regionsand Districts
[Inthou sands of dol lars. Source: Inter nal Revenue Ser vice]
Totalindividual Individualincome and em ploy menttaxes
incomeand  Incometax  Incometax Unemploy  Corporation
employment  notwithheld withheldand Rairoad  mentinsur- income Estateand
InternalRevenueRegionsand Grandtotal taxes and SECA 12 FICA1 retrement  ance taxes 3 gift tax Excisetax
Districts @) (2) (3) (4) (5) (6) (7) (8) ©)
Northeast Region............ 614,115,463 517,273525 100,997,674 413,665,875 767,302 1,842,674 76,917,958 9,324,001 10,599,979
Brooklyn .................. 34,077,614 31,173,201 8,650,398 22,287,354 119,160 116,289 1,968,916 504,697 430,801
Connecticut-Rhode Island . . . . 46,061,351 36,984,599 8344261 28,527,473 1,324 111541 8129399 719329 228,024
Manhattan. ................ 102,074,000 81,775,502 16,128,999 65,327,542 121,904 197,056 17,173,220 2,040,342 1,084,936
Michigan.................. 71,267,703 63671973 9,656,153 53,707,825 41,362 266,633 6,552,837 789,385 253,508
New England .............. 72,763,563 64,170,874 14,696,450 49,203,804 27,375 243245 6,701,353  1,185730 705,606
New Jersey................ 85,437,187 69,410,900 12,663,678 56,452,024 64,714 230,484 13,248,973 938,266 1,839,048
Ohio ... 82,831,086 66,715,775 11,598,891 54,811,557 25810 279516 10,804,360 1,469,928 3,841,022
Pennsylvania .............. 83,460,853 70,620,499 14,062,169 55921085 352,616 284,630 9,671,047 1,232,257 1,937,050
Upstate New York........... 36,142,106 32,750,202  5196,674 27,427,210 13036 113,282 2,667,852 444067 279,985
SoutheastRegion............ 438,220,315 378,224,115 82,875,127 291,911,169 1,743,659 1,694,161 45532,048 7,398,129 7,066,022
Delaware-Maryland. . . ....... 59,820,700 51,056,999 8843547 41,619,032 444071 150,348 7,151,304 879,042 733,355
Georgia. . ... 56,742,013 43563397 8,130,655 35,208,543 3811 220,387 10,410,140 589,812 2,178,663
GulfCoast................. 42,484,782 37483010  83837,692 28433299 11,669 200,350 3,706,724 759,200 535,847
Indiana................... 32,677,292 29,676,580 5,683,397 23,849,189 23009 120,895 2,212,004 396,812 391,896
Kentucky-Tennessee ........ 50,800,659 44,286,015 8,287,588 35,781,709 10405 206,314 5,176,985 562,531 775,127
North Florida ............... 41,196,262  37,965949 9,076,168 27,941,048 770,133 178,600 2,345,000 663,324 221,989
North-South Carolina ........ 58,036,437 51,193,839 10,243,114 40,680,735 4206 265785 6,439,763 905,824 397,010
SouthFlorida .............. 43258486 38,485,271 15,008,152 23,303,667 1444 172,009 2722323 1,791,378 259,513
Virginia-West Virginia. ........ 52,303,683 44513054 8,764,815 35,093,947 474821 179472 5,367,803 850,206 1,572,620
Midstates Region ............ 454,461,768 364,964,601 72,888,966 288,640,795 1,829,106 1,605,734 53,266,028 5,134,174 31,096,965
Arkansas-Oklahoma . . ... .. .. 35,007,881 24,390,957 4,649,885 19,563,283 7571 170218 5074578 423292 5,119,055
Houston .................. 46,051,541 31,528,072 6,715,936 24,663,915 7422 140,800 4,378,599 365511 9,779,358
lllinois ... 110,720,028 90,671,902 18,236,326 72,177,992  -78121 335705 14,121228 1505423 4,421,474
Kansas-Missouri. ........... 56,330,611 46,829,779 8,308,886 37,439,787 881,824 199,282  5776,024 755,182 2,969,627
Midwest .................. 60,182,214 50,529,716 10,349,164 39,032,856 903,052 244,644 8,462,528 663,437 526,534
North Central .............. 56,596,812 48,158,144 7,683,746 40,203,109 84,105 187,184 6,733,640 371,937 1,333,092
North Texas ............... 58,003583 46,803,439 10,499,457 36,050,486 5639 247,857 6,051,820 672,098 5,376,225
SouthTexas ............... 30,669,098 26,052,593 6,445,566 19,509,367 17,615 80,045 2,667,611 377,295 1,571,599
Western Region ............. 379,867,750 329,610,935 81,459,503 246,704,303 59,306 1,387,824 34,900,920  5936,728 9,419,168
Central California .. ......... 42,336,732 36,541,828 8,829,853 27,562,613 1928 147433 5,010,935 625425 158,544
LosAngeles ............... 54,273,871 45912935 11,053,923 34,663,551 130 195331 5828522 1,046,297 1,486,117
Northern California.. . . . .. . ... 71,121,484 59,836,758 15,109,215 44,527,282 2742 197519 7335998 1337560 2,611,168
Pacific Northwest ........... 69425477 61931752 14,375493 47,300,084 11,207 244968  5627,836 717,460 1,148,428
Rocky Mountain ............ 54,125,694 48260534 10,474,196 37,540,300 41,090 204,948 4,083,223 588,987 1,192,951
Southern California. . . . . . . . . . 48,983,943 42,813,308 11,835,263 30,764,188 177 213,680 4,616,950 820559 733,126
Southwest................. 39,600,548 34,313,819 9,781,559 24,346,285 2032 183944 2397455 800,440 2,088,834
International ................ 14,371,897 9,339,547 3,236,100 6,040,725 16,272 46,450 4,678,187 134329 219,832
PuertoRico................ 4,367,206 2,883,636 227,691 2,616,758 - 39,187 1,400,138 76,735 6,697
Other.................... 10,004,690 6455911 3,008,409 3423967 16,272 7,263 3,278,050 57504 213,135
CollectionsNot Clas sified by
Re gions and Dis tricts:
Presidential Election
Campaign Fund*.......... 61,029 61,029 - 61,029 - - - - -
Other, including Federal
tax deposits 5............. 3,114,696 1,442,906  -1,091,565 2,337,957 122,992 73522 1,029,748 458246 183,796
Total, Internal Revenue 1,004,151,888 1,600,855,629 340,365,805 1.249.300,823 4,538,637 6,650,364 216,324,889 28,385,606 58,585,763
receipts ................ = = == = = = = = —

Lcollections ofin divid ualin come tax (with held and notwith held) in clude old-age, sur vivor’s,
dis abil ity and hos pi tal in sur ance taxes on sal aries and wages (FICA) and self-employmentin-
come (SECA).

2Includesfidu ciaryin cometax collections of $14.2 bil lion.

3 In cludes taxes of $666 mil lion on unre lated busi nessin come of exemptor ganizations
(Forms 990T).

4 Designations by tax pay ers of a por tion of their taxes to the Pres i den tial Elec tion Cam paign
Fund also are in cluded even though they are not col lec tions, as such, be cause they do not
af fecttax payer li a bil ity. Trans fer of amounts to this fund was made on a na tional ba sis only
and had no ef fect on re gional and/or dis trict of fice col lec tion data.

° Amounts not clas si fied by re gion and/or dis trict as of the end of the fis cal year. This in-
cludes tax pay ments made to banks un der the Fed eral Tax De posit (FTD) Sys tem. These
pay ments are in cluded in col lec tions but are not clas si fied by dis trict un til ap plied to taxpayer
ac counts. Alsoin cluded are cred its al low able on in come tax re turns for cer tain gas o line, die-
sel and spe cial mo tor fuel tax pay ments and for ex cess pay ments un der the Fed eral In sur
ance Contributions Act.

Note.—De tails may not add to to tals due to round ing. Amounts re flect ad just ments made to
datare ported in prior years. Neg ative fig ures are dis played when prior year ad just ments ex-
ceed cur rent year re ceipts.
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INTRODUCTION: Source and Availability of the
Balance in the Account of the U.S. Treasury

TheDepart ment of Treasury’ s(Treasury) oper ating cash
ismain tained in ac counts with the Fed eral Re serve Banks
(FRBs) and branches, as well as in tax and loan ac countsin
otherfinancial institutions.Major informationsourcesinclude
the Daily Bal ance Wirere ceived from theFRBs and branches,
and electronictransfersthrough theL et ter of Credit Pay ment,
Fedline Pay ment and Fedwire De posit Systems. Asthe FRB
accounts are de pleted, fundsare called in (withdrawn) from
thousands of tax and loan accounts at financial institutions
throughout the country.

Under author ity of Public Law 95-147, Treasury imple
mented aprogramonNovember 2, 1978, toinvest apor tion of
itsoper atingcashinobli gationsof depositaries maintainingtax
andloanaccounts. Under the Treasury tax andloaninvest ment
program,depositaryfinancialinstitutions selectthemannerin
which they will partici pate. Fi nancia insti tutionswishingto
retainfundsdepositedintotheir tax andloanac countsininter-

est-bearingobli gationspartici pateunder the Note Op tion. The
programper mitsTreasurytocol lectfundsthroughfi nancial in
gti tu tions and to leave the funds in Note Op tion depositaries
andinthefi nancial communi tiesinwhichthey ariseuntil Trea-
sury needsthefundsfor itsoper ations. Inthisway, Treasury is
able to neutralize the effect of its fluctuatingoperations on
NoteOptionfi nancial insti tutionreservesandontheeconomy.
Likewise, those insti tutionswishingtoremitthefunds to the
Treasury’ sac count at FRBsdo so un der the Re mit tance Op-
tion.

Depositstotax andloanac countsoc cur ascustomersof fi
nancial insti tutionsdeposittax pay ments, whichthefi nancial
institutions use to purchase Government securities. In most
cases, thisin volves atransfer of funds from acustomer’s ac-
count tothetax and loan ac count inthesamefi nancial insti tu-
tion. Also, Treasury candi rect theFRBstoinvest ex cessfunds
intax and loan ac countsdi rectly from the Treasury ac count at

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

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

Credits and with draw als

FederalReserveaccounts

Credits ! Tax and loan note ac counts
Re ceived through Re mit Withdrawals
Fiscalyear tance Op tion tax and (transfersto Fed eral
or month Receiveddirectly loan depositaries Withdrawals 2 Taxes Reserveaccounts)
@ @ ) @ Q)
1995 ...l 3,904,812 226,833 4,129,866 642,952 642,716
1996 ...l 4,366,413 194,156 4,561,495 629,083 621,887
1997 ..o 4,263,210 191,134 4,454,345 775,799 776,394
1998 ...l 4,238,957 259,197 4,500,895 969,668 971,671
1999 ...l 4,893,279 259,019 5,150,608 1,048,120 1,032,230
1998 -Dec. .......... 406,620 31,232 436,984 110,726 109,972
1999-Jan. .......... 326,580 22,904 347,947 78,185 40,156
Feb........... 369,971 20,951 394,007 72,921 122,268
Mar .......... 432,087 25,994 457,245 94,848 78,696
Apro.......... 638,403 20,287 654,024 97,109 65,263
May.......... 376,386 16,401 397,771 74,694 102,205
June.......... 460,130 22,476 480,942 110,685 84,890
July ..ot 352,815 17,805 372,356 81,092 92,909
Aug .......... 443,460 17,931 460,817 80,137 83,871
Sept.......... 436,562 21,880 457,360 107,408 88,422
Oct....ovvt 323,814 17,937 343,865 79,089 85,867
Nov. .......... 419,956 18,046 437,504 80,857 122,843
Dec........... 459,798 29,680 466,101 134,558 80,688

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) (7) ©) (9) (10) (1) (12) (13)
1995l 8,620 29,329 20,977 41,288 2,826 99 6,127 16,955
1996............... 7,700 36,525 15,668 40,647 2,490 - 5,847 14,194
1997 ...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
1998 -DeC........... 6,086 11,417 10,174 51,804 3,837 1,442 5,923 24,419
1999-Jan........... 7,623 49,446 8,001 58,264 4,960 11,417 6,597 30,760
Feb. ......... 4,538 100 6,334 32,580 3,777 100 4,800 6,874
Mar.......... 5374 16,252 10,305 21,963 4,671 5,213 5,463 12,082
Apro..oooial 10,040 48,098 10,052 65,585 3,873 1,557 6,379 16,489
May.......... 5,056 20,586 10,040 48,098 4,095 18,897 5421 28,434
June ......... 6,720 46,382 8,021 57,036 3,838 923 5,929 24,022
July.......... 4,984 34,565 6,141 38,665 4,566 15,642 5221 27,191
Aug.......... 5,559 30,831 5,703 34,565 4,439 3,018 5,076 9,184
Sept ...l 6,641 49,817 10,128 65,300 4,146 3,714 6,389 29,293
Oct.......... 4,527 43,040 6,305 43,040 4,334 15,509 5179 28,606
NOV.......... 5,025 1,054 6,193 21,412 3,940 1,054 5,055 8,047
DecC.......... 28,402 54,925 28,402 82,705 3,372 45 8,250 39,016

: 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

of se curities otherthan Governmentaccountseries andinvestment (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 b
depositaries as fol lows: With held in come taxes be gin ning

i

tax
arcl

id

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.
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INTRODUCTION:Federal Debt

Treasury securities(.e., publicdebt securi ties) comprise
most of the Fed eral debt, with securi tiesissued by other Fed-
eral agenciesac counting for therest. Tablesinthissection of
the* Treasury Bul letin” reflectthetotal . Further detailedinfor-
mationispub lishedinthe*Monthly State ment of thePublic
Debt of theUnited States.” Likewise, infor mation on agency
securi tiesandoninvest mentsof Federal Governmentaccounts
inFed era securi tiesis pub lished in the*Monthly Treasury
State ment of Re ceiptsand Out lays of the United States Gov-
ernment.”

* Table FD-1 sum marizestheFed eral debt by listing
publicdebt and agency securi tiesheldby thepublic,including
the Federal Reserve. It aso includes debt held by Federal
agencies, largely by the So cial Security and other Fed eral re-
tire ment trust funds. The net un am or tized pre mium and dis-
countalsoarelistedbytotal Federal securi ties, securi tiesheld
by Gov ernment accountsandsecuri tiesheldby thepublic. The
dif fer encebetweentheout standing facevalueof the Fed eral
debt and thenet unam or tized premiumand discount isclassi-
fied asthe ac crual amount. (For greater detail on holdings of
Federal securities by particular classesof investors, seethe
ownershiptables, OFS-1 and OFS-2.)

¢ Table FD-2 categorizesby typeinter est-bearing mar -
ketableandnonmarketableTreasury securities. Thedifference
between inter est-bearingandtotal publicdebt securitiesre-
flectsout standingmatured Treasury securi ties—thatis,unre-
deemed securities that have matured and are no longer
accruinginter est. BecausetheFederal Fi nancing Bankisur:
derthesupervi sionof Treasury, itssecuritiesareheldbyaU.S.
Governmentaccount.

¢ |ntable FD-3, nonmarketableTreasurysecuritiesheld
by U.S. Government acounts are summarized by issuesto
par ticular fundswithinGov ernment. Many of thefundsinvest
inpar value special seriesnonmarketables atinter est ratesde
ter mined by law. Othersinvestin mar ket-based special Trea
sury securities whose terms mirror those of marketable
securities.

¢ TableFD-4presentsinter est-bearingsecuritiesissued
by Governmentagencies. Federal agency bor row ing hasde-
clinedinrecent years, in part be cause the Fed eral Fi nancing
Bank haspro videdfi nancingto other Fed eral agen cies. (Fed
eral agency borrowing from Treasury is presented in the
“Monthly Treasury Statement of Receiptsand Out laysof the

United StatesGov ernment.”)

* Table=D-5illustratestheav er agelengthof mar ketable
inter est-bearing public debt held by pri vateinvestorsandthe
maturity distri bution of that debt.

Theav er agelength hit alow of 2 years, 5 monthsin De
cember 1975. The length then gradually increased until it
reached ahigh of 6 years, 4 monthsin May 1991. Since then,
theav er agelength hasdecreased. For example, duringmost of
1996 the av er agelength was at 5 years, 3 months.

InMarch 1971, Con gressen acted alimited ex ceptionto
the amount of bondswith rates greater than 4-1/4 per cent that
couldbeheld by thepublic. Thisper mitted Treasury to of fer
securitiesmaturingin more than 7 years at cur rent mar ketin
ter est rates for the first time since 1965. In March 1976, the
def i ni tion of abond waschangedtoin cludethosesecuri ties
longer than 10 yearsto maturity. Thisex ception hasex panded
since 1971, authorizing Treasury to continue to issue
long-termsecuri ties. Theceil ingon Trea sury bonds was re
pealed on No vem ber 10, 1988.

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

¢ Intable FD-6 the debt ceiling is com pared with the
out standing debt subjecttolimi tation by law. Theother debt
categoryincludesFederal debt Congresshasdesignated asbe
ing subject to the debt ceiling. Changes in the
non-interest-bearing debt showninthelast col umnreflect ma
turi tiesof Treasury securitieson non busi nessdays, which can
be re deemed on the next busi nessday.

* TableFD-7 detailsTreasury holdingsof securi tiesis
suedby Government cor porationsandother agencies. Certain
Federal agencies are autho rized to bor row money from the
Treasury, largely tofi nancedi rectloanprograms. Inad di tion,
agenciessuchastheBonnevillePower Administrationareau-
thorized to bor row fromthe Treasury tofi nancecapi tal pre
jects. Treasury, in turn, finances these loans by selling
Treasurysecuritiestothepubllic.
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TABLEFD-1.—Sum mary of Fed eral Debt

[In mil lions of dol lars. Source: “Monthly Trea sury State ment of Re ceipts and Out lays of the United States Gov ern ment”]
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Securities held by
Amount outstanding Governmentaccounts The public
End of fis cal year Publicdebt Agency Pub lic debt Agency Pub lic debt Agency
or month Total securities securities Total securities se cu ri ties Total securities se curities
1995............ 5,000,945 4,973,983 26,962 1,320,800 1,320,784 16 3,680,145 3,653,199 26,946
19%............ 5,259,854 5,224,811 35,043 1,454,608 1,447,001 7,606 3,805,246 3,777,810 27437
1997 . ........... 5,446,333 5,413,146 33,187 1,605,557 1,598,459 7,098 3,840,776 3,814,687 26,089
1998............ 5,555,565 5,526,193 29,372 1,769,497 1,765,580 3,917 3,786,068 3,760,613 25,455
199............ 5,685,181 5,656,271 28,910 1,989,705 1,989,072 634 3,695,476 3,667,199 28,276
1998 -Dec. . ... .... 5,643,435 5,614,217 29,218 1,827,543 1,826,826 717 3,815,892 3,787,391 28,501
1999-Jan. ... ..... 5,639,054 5,610,117 28,937 1,854,971 1,854,253 717 3,784,083 3,755,864 28,220
Feb ........ 5,650,706 5,621,946 28,760 1,864,805 1,864,089 717 3,785,901 3,757,857 28,043
Mar . ....... 5,680,450 5,651,615 28,835 1,857,783 1,857,066 717 3,822,667 3,794,549 28,118
Ar. ... 5,614,538 5,585,840 28,698 1,876,571 1,875,854 717 3,737,967 3,709,986 27,981
May . ....... 5,632,895 5,604,198 28,697 1,896,258 1,895,541 717 3,736,637 3,708,657 27,980
June. . ... ... 5,667,682 5,638,780 28,902 1,954,247 1,953,613 634 3,713,435 3,685,167 28,268
duly ..o 5,667,400 5,638,656 28,744 1,952,587 1,951,953 634 3,714,813 3,686,703 28,110
Ag ........ 5,701,027 5,672,386 28,641 1,959,698 1,959,064 634 3,741,329 3,713,322 28,007
Sept. ....... 5,685,181 5,656,271 28,910 1,989,705 1,989,072 634 3,695,476 3,667,199 28,276
Oct. . ....... 5,708,360 5,679,727 28,633 2,006,868 2,006,234 634 3,701,492 3,673,493 27,999
Nov ........ 5,724,359 5,693,600 30,759 2,016,199 2,015,565 634 3,708,160 3,678,035 30,125
Dec ........ 5,805,009 5,776,091 28,918 2,061,194 2,060,560 634 3,743,815 3,715,531 28,284
Federaldebtsecurities Securitiesheldby Governmentaccounts Se curities held by the public
Net Net Net
Amount out- unamortized Amount out unamortized Amount out- unamortized
End of fis cal year standing face pre mium Ac crual standing face premium Accrual standing face pre mium Accrual
or month value and discount  amount value anddiscount  amount value and discount  amount
(10) 1 (12) (13) (14) (15) (16) (17) (18)
1965............ 5,000,945 79,995 4,920,950 1,320,800 3,188 1,317,612 3,680,145 76,807 3,603,338
196 . ........... 5,259,854 77,931 5,181,923 1,454,608 5,698 1,448,910 3,805,246 72,233 3,733,013
197 ............ 5,446,333 76,633 5,369,700 1,605,557 6,984 1,598,573 3,840,776 69,649 3,771,127
198............ 5,555,565 76,849 5,478,717 1,769,497 10,872 1,758,625 3,786,068 65,977 3,720,092
1909............ 5,685,181 78,696 5,606,486 1,989,705 16,510 1,973,196 3,695,476 62,186 3,633,290
1998-DeC. . . ... ... 5,643,435 74,677 5,568,759 1,827,543 10,952 1,816,591 3,815,892 63,725 3,752,168
1999-Jan. . ... .... 5,639,054 74,201 5,564,854 1,854,971 11,035 1,843,935 3,784,083 63,166 3,720,919
Feb ........ 5,650,706 75,990 5,574,716 1,864,805 12,697 1,852,109 3,785,901 63,293 3,722,607
Mar . ....... 5,680,450 75,979 5,604,472 1,857,783 12,935 1,844,848 3,822,667 63,044 3,759,624
Apr......... 5,614,538 76,997 5,537,540 1,876,571 13,446 1,863,124 3,737,967 63,551 3,674,416
May . ....... 5,632,895 76,793 5,556,101 1,896,258 14,021 1,882,236 3,736,637 62,772 3,673,865
June. . ... ... 5,667,682 77,138 5,590,544 1,954,247 15,322 1,938,925 3,713,435 61,816 3,651,619
duly ..o 5,667,400 77,853 5,589,547 1,952,587 15,852 1,936,735 3,714,813 62,001 3,652,812
Aug . ... 5,701,027 78,146 5,622,881 1,959,698 16,099 1,943,599 3,741,329 62,047 3,679,282
Sept. ....... 5,685,181 78,696 5,606,486 1,989,705 16,510 1,973,196 3,695,476 62,186 3,633,290
Oct. ........ 5,708,360 79,255 5,629,105 2,006,868 16,475 1,990,393 3,701,492 62,780 3,638,712
Nov ........ 5,724,359 79,583 5,644,775 2,016,199 16,635 1,999,564 3,708,160 62,948 3,645,212
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
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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”]

Marketable
Total Trea sury Fed eral
End of fis cal year interest-bearing Treasury Treasury Treasury inflation-indexed Fi nancing Nonmarkstable-
or month pub lic debt Total bills notes nds notes Bank Total
) @ ©)] (4 &) @) ) @)
1995. . ... ... ... 4,950,644 3,260,447 742,462 1,980,343 522,643 15,000 1,690,197
199%. . . ..., .. .. 5,220,790 3,418,371 761,232 2,098,670 543,469 15,000 1,802,419
1997, ... ... 5,407,528 3,439,616 701,909 2,122,172 576,151 24,384 15,000 1,967,912
1998. . .. ... ... 5,518,681 3,331,030 637,648 2,009,115 610,444 58,823 15,000 2,187,651
1999. . ... 5,647,241 3,232,998 653,165 1,828,775 643,695 92,365 15,000 2,414,242
1998-Dec . ... ... 5,605,401 3,355,457 690,986 1,960,668 621,166 67,637 15,000 2,249,944
1999-Jan . .. .. .. 5,568,063 3,292,804 662,725 1,917,738 621,166 76,174 15,000 2,275,260
Feb ....... 5,580,223 3,294,534 667,495 1,903,388 632,516 76,134 15,000 2,285,689
Mar . ...... 5,643,138 3,361,344 725,517 1,912,003 632,516 76,307 15,000 2,281,795
Apro..... L 5,577,369 3,272,572 650,083 1,891,214 632,516 83,759 15,000 2,304,797
May....... 5,563,128 3,240,626 648,489 1,860,612 632,516 84,009 15,000 2,322,502
June. ... ... 5,629,535 3,248,509 647,844 1,868,541 632,516 84,608 15,000 2,381,026
July ... 5,599,069 3,223,689 654,796 1,829,279 632,516 92,097 15,000 2,375,380
Aug ... .. .. 5,663,351 3,280,999 689,895 1,840,312 643,695 92,097 15,000 2,382,352
Sept. . ... .. 5,647,241 3,232,998 653,165 1,828,775 643,695 92,365 15,000 2,414,242
Oct ....... 5,640,643 3,211,209 662,971 1,789,464 643,695 100,080 15,000 2,429,435
Nov....... 5,684,718 3,243,674 687,870 1,796,560 643,695 100,551 15,000 2,441,044
Dec....... 5,766,093 3,280,983 737,068 1,784,480 643,695 100,740 15,000 2,485,110
Nonmarketable,con.
End of fis cal year U.S. savings Government State and lo cal Do mestic

or month securities Foreignseries accountseries  governmentseries series Other
©) (10 (11) (12) 13) (14)
1995. . . . 181,181 40,950 1,324,270 113,368 29,995 22
1996. . oo 184,147 37,488 1,454,690 95,674 29,995 o4
1997 .. 182,665 34,909 1,608,478 111,863 29,995 1
1998. . . .. 180,816 35,079 1,777,329 164,431 29,995 1
1999, . . .. 180,019 30,970 2,005,166 168,091 29,995 1
1998-DeC. . . . . 180,326 34,322 1,840,012 165,287 29,995 1
1999-Jan. . ... .. ... ... 180,426 34,122 1,866,255 164,460 29,995 1
Feb . ............. 180,579 33,922 1,875,939 165,252 29,995 1
Mar . ............. 180,614 33,522 1,870,215 167,447 29,995 1
Apr. ..o 180,750 32,922 1,889,400 171,728 29,995 1
May . ............. 179,952 31,846 1,908,341 172,366 29,995 1
June. . .. 179,979 30,920 1,967,542 172,589 29,995 1
July .. 180,087 30,920 1,964,756 169,621 29,995 1
Aug . ..o 179,973 30,745 1,973,088 168,550 29,995 1
Sept. . ... 180,019 30,970 2,005,166 168,091 29,995 1
Oct. oo 180,291 30,970 2,022,198 165,979 29,995 1
Nov . ..o 180,394 30,970 2,032,729 166,955 29,995 1
Dec.............. 179,346 31,318 2,078,721 165,729 29,992 1
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TableFD-3.—Government Account Series

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

Airport Federal Federal Federal Federal Oltig%%r%lnd
) and Air way Bank Employees Exchange  Disabilty employees  Hospital Housjn? Survivors
End of fis cal Kear Trust Insurance  Lifelnsur stabilizafion Insurance retrement Insurance Adminisira  Insurance
or mont| To tal Fund Fund ance Fund fund Trust Fund funds Trust Fund tion TrustFund
1995, . .. ... 1,324,270 11,145 20,117 15,839 2,399 35,150 357,539 129,864 6,277 447,947
1996. . .. ... ... 1,454,690 7,682 22,186 16,962 11,853 50,051 377,677 125,805 7,894 499,403
1997. . ... 1,608,478 6,360 26,329 18,038 15,460 63,513 407,202 116,621 13,643 567,445
1998. . .. ... 1,777,329 8,550 27,445 19,377 15,981 76,947 440,145 118,250 14,518 653,282
1999. ... ... ... 2,005,166 12,414 28,359 20,755 12,382 92,622 474,692 153,767 15,152 762,226
1998-Dec........ 1,840,012 12,075 27,982 19,539 14,418 78,215 454,464 120,739 15,307 662,376
1999-Jan. ... .. ... 1,866,255 11,047 27,564 19,405 14,472 82,319 451,983 126,973 15,307 692,979
Feb........ 1,875,939 11,151 217,757 19,937 19,271 82,947 449,664 125,385 15,600 695,930
Mar........ 1,870,215 10,950 28,046 19,995 14,557 83,845 447,221 124,181 14,761 701,098
Apr........ 1,889,400 11,096 28,094 20,112 12,902 86,127 445,029 128,550 16,405 716,667
May. ....... 1,908,341 11,309 28,158 19,892 12,922 86,841 442,726 131,905 16,803 720,469
June. . . ... .. 1,967,542 11,861 28,428 20,413 13,546 90,867 456,921 139,591 16,954 749,287
July . . ..o 1,964,756 12,042 27,995 20,439 13,427 91,270 454,718 139,604 17,709 753,396
Aug. . ...... 1,973,088 12,312 28,650 20,729 13,328 91,586 452,324 141,955 17,898 755,857
Sept. . ...... 2,005,166 12,414 28,359 20,755 12,382 92,622 474,692 153,767 15,152 762,226
Oct........ 2,022,198 12,480 27,374 20,789 13,026 92,884 472,614 137,503 14,947 766,285
Nov........ 2,032,729 12,302 28,111 21,132 12,940 93,215 470,273 139,298 15,351 768,422
Dec........ 2,078,721 12,586 28,068 20,992 13,154 97,203 485,036 141,460 15,354 798,894
Federal
Savingsand  Federal
Loan.  Supplemen National )
Corporation, taryMedical Government Service Life Railroad Treasury Unemploy
End of fis cal year resolution  Insurance lifeinsurance Highway  Insurance Postal Retirement deposit  ment Trust
or month fund Trust Fund fund TrustFund fund Servicefund  Account funds Fund Other
(12) (12 (13) (14) (15) (16) (a7 (18) (19 (20)
1995, ... ... 58 13,513 106 8,954 11,954 1,249 12,129 130 47,098 202,332
1996. ... ... ... 6 27,175 99 11,660 12,007 860 14,763 77 53,849 213,993
1997. ... ... 1,806 34,464 - 22,341 12,023 860 17,486 74 61,880 222,933
1998. .. ... ... 2,087 39,502 - 17,926 12,008 1,000 19,764 71 70,598 239,878
1999. ... ... 2,304 26,528 - 28,083 11,954 - 22,347 71 77,357 264,153
1998-Dec. . ... ... 2,083 46,296 - 23,950 12,253 - 20,127 75 71,760 258,353
1999-Jan. . ... ... 2,105 42,118 - 21,097 12,184 - 20,237 74 70,103 256,288
Feb. . ...... 2,114 43,434 - 21,783 12,110 - 20,508 75 70,420 257,853
Mar. . ...... 2,126 42,008 - 22,485 12,001 - 20,805 72 68,000 258,064
Apr........ 2,136 38,269 - 23,920 11,909 - 20,887 70 67,988 259,239
May ....... 2,146 36,407 - 24,553 11,837 - 21,141 70 76,250 264,912
June . ... ... 2,163 35,954 - 25,168 12,211 - 21,586 70 76,946 265,576
Juy ..o 2,207 32,600 - 25,612 12132 - 21,858 70 76,304 263,373
Aug . ...... 2,229 32,303 - 26,333 12,055 - 22,136 71 78,782 264,540
Sept . ...... 2,304 26,528 - 28,083 11,954 - 22,347 71 77,357 264,153
Oct........ 2,263 46,030 - 27,590 11,880 - 22,691 71 76,569 277,202
Nov ....... 2,272 45,723 - 28,401 11,812 - 22,672 72 77,967 282,766

Dec ....... 2,290 46,080 - 23,818 12,168 - 22,655 69 78,635 280,259
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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
1995 . ... 26,962 158 87 1,261 24,960 - 4%
1996 .. ... 35,043 126 82 1,261 28683 4,406 485
1997 ... 33,187 95 68 1,261 27,386 3,898 478
1998 . ... 20372 63 174 1,261 26,685 717 471
1999 . ... 28,910 63 114 1,261 26,378 634 460
1998-Dec . . . ... ... ... 29,218 63 205 1,261 26,496 717 4B
1999-Jan ... ... 28,937 63 70 1,261 26,349 717 476
Feb.............. 28,760 63 69 1,261 26,174 717 476
Mar. . ............ 28,835 63 80 1,261 26,237 717 amn
Apr. ... 28,698 63 84 1,261 26,094 717 478
May. . ............ 28,697 63 88 1,261 26,088 717 47
June. . ... 28,902 63 99 1,261 26,364 634 481
July .. 28,744 63 105 1,261 26,198 634 82
Aug. . ..o 28641 63 109 1,261 26,101 634 a2
Sept. . . ... 28,910 63 114 1,261 26,378 634 40
Oct.............. 28633 63 117 1,261 26,09 634 461
Nov. ............. 30,759 63 126 1,261 28212 634 462

Dec.............. 28918 63 126 1,261 26,370 634 464
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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]
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Maturity classes
Amount
End of fis cal year outstanding Within 20 years
or month pri vately held 1year 1-5 years 5-10 years 10-20 years or more Average length
(3] 2 ©)] (4) ©) (6) (7)
1995 . ... 2,870,781 1,002,875 1,157,492 290,111 87,297 333,006 5yrs. 4 mos.
1996 . .. ... 3,011,185 1,058,558 1,212,258 306,643 111,360 322,366 5yrs. 3 mos.
1997 ... 2,998,846 1,017,913 1,206,993 321,622 154,205 298,113 5yrs. 4 mos.
198 . ... 2,856,637 940,572 1,105,175 319,331 157,347 334,212 5yrs. 8 mos.
1999 .. ... 2,728,011 r 915,145 r 962,644 r378,163 149,703 r 322,356 5yrs. 9 mos.
1998 -Dec. . . .. ...... 2,887,273 986,500 1,072,170 368,435 123,614 336,554 5yrs. 6 mos.
1999-Jan. . ......... 2,825,086 953,672 1,035,290 376,570 123,614 335,940 5yrs. 7 mos.
Feb........... 2,820,023 954,337 1,021,966 374,166 141,265 328,289 5yrs. 9 mos.
Mar........... 2,879,622 1,010,698 1,027,821 373,913 140,849 326,341 5yrs. 6 mos.
Apr...... ... .. 2,783,211 928,597 1,007,440 373,146 140,587 333,441 5yrs. 8 mos.
May. . ......... 2,745,144 926,147 982,625 369,372 135,759 331,241 5yrs. 9 mos.
June . ... 2,747,670 920,996 989,891 369,607 135,759 331,415 5yrs. 8 mos.
July. .. ..o 2,725,180 919,082 962,199 376,718 135,759 331,421 5yrs. 8 mos.
Aug. . ......... 2,774,834 950,892 973,938 378,017 149,703 322,284 5yrs. 8 mos.
Sept . ....... .. 2,728,011 r915,145 r 962,644 r 378,163 149,703 r 322,356 5yrs. 9 mos.
Oct........... 2,707,220 915,952 933,742 378,284 149,702 329,539 5yrs. 9 mos.
Nov. .......... 2,734,859 938,474 951,771 370,956 144,427 329,231 5yrs. 8 mos.
Dec........... 2,787,126 1,009,248 934,945 370,470 144,045 328,417 5yrs. 6 mos.
TABLEFD-6.—Debt SubjecttoStatutoryLimitation
[In mil lions of dol lars. Source: “Monthly State ment of the Pub lic Debt of the United States”]
Debtoutstanding Inter est-bearing debt
subjecttolimitation subjecttolimitation
Non-interest-
bear ing debt
End of fis cal year Statu tory debt i ) i sub ject to
or month linmit Total Pub lic debt Other debt Publicdebt Other debt limitation
) @) @) G ©) (6) U]
1995. . . . 4,900,000 4,884,605 4,884,518 87 4,863,076 87 21,442
1996. . . ... 5,500,000 5,137,195 5,137,113 82 5,135,157 82 1,956
1997. .. 5,950,000 5,327,624 5,327,556 68 5,323,010 68 4,546
1998. . . .. 5,950,000 5,439,447 5,439,281 166 5,432,833 166 6,448
1999. . .. 5,950,000 5,567,694 5,567,588 106 5,559,616 106 7,972
1998-Dec. . ... ... 5,950,000 5,529,676 5,529,477 198 5,521,723 198 7,754
1999-Jan. . ... ... 5,950,000 5,525,832 5,525,769 63 5,484,777 63 40,992
Feb . ....... ... ... .. 5,950,000 5,536,058 5,535,990 68 5,495,329 68 40,661
Mar . ... .. ... 5,950,000 5,565,670 5,565,591 79 5,558,174 79 7,417
Apr. ..o o 5,950,000 5,498,836 5,498,754 83 5,491,343 83 7411
May . .............. 5,950,000 5,517,432 5,517,346 87 5,477,336 87 40,010
June. . ... 5,950,000 5,551,588 5,551,497 91 5,543,311 91 8,186
July « oo 5,950,000 5,551,257 5,551,160 98 5,512,631 98 38,529
AU . . oo 5,950,000 5,584,349 5,584,248 102 5,576,271 102 7,977
Sept. ... ... .. 5,950,000 5,567,694 5,567,588 106 5,559,616 106 7,972
Oct. . ... 5,950,000 5,590,795 5,590,686 109 5,552,660 109 38,026
Nov . ... .. ..... 5,950,000 5,604,413 5,604,295 118 5,596,470 118 7,825
Dec ............... 5,950,000 5,686,853 5,686,734 119 5,677,792 119 8,942

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

end of the fis cal years back through 1967.
2 Consists of guar anteed debtis sued by the Fed eral Housing Ad minis tration.
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TABLEFD-7.—TreasuryHoldingsof 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)
1995 . .. ... 134,892 8,596 12,161 5,354 91 563
1996 . .. ... 117,290 3,273 12,042 6,430 113 647
1997 .o 133,301 9,818 12,925 6,676 157 670
1998 . .. .. 154,155 19,937 13,295 7,808 203 642
1999 . ... 183,033 32,625 13,882 8,506 261 761
1998-Dec. . .. ........ 170,662 23,024 14,433 9,027 255 641
1999-Jan. .. ....... .. 174,747 27,122 14,433 9,027 255 641
Feb. ........... 175,639 28,021 14,428 9,027 255 641
Mar. . .......... 176,133 29,122 14,452 9,027 255 641
Apr.. .o 176,819 29,444 14,460 9,027 255 641
May. . .......... 184,810 30,260 14,460 9,027 255 641
June. . ....... .. 187,986 32,361 14,435 9,027 255 641
July. ..o 184,512 32,422 14,437 9,027 255 641
Aug. . ... 185,506 32,523 14,508 9,027 255 803
Sept........... 183,033 32,625 13,882 8,506 261 761
Oct. . ..ot 179,341 28,110 13,732 8,506 261 761
Nov. . ..o 169,757 16,623 13,732 8,506 261 761
DeC. ........... 173,807 20,900 13,730 8,506 261 761
Departmentof DepartmentofHousing Department Department
Energy andUrban Development of Treasury of Veterans Affairs
Bonneville Federal Other
End of fis cal year Department Power Housin Housing Federal Directloan
or month ofEducation Administration Administration programs Financing Bank fund
(7) (8) 9 (10) (11) (12
1995 . . ... 6,745 2,563 1,647 7,714 69,297 1
1996 . . ... 13,398 2,456 3,123 6,909 47,046 *
1997 ..o 23,532 2,499 3,639 6,174 34,944 *
1998 . . ... 35,610 2,499 6,579 5,293 34,036
1999 . . ... 52,440 2,515 7,996 4,628 28,115
1998-Dec. . .......... 48,873 2,499 6,579 4,628 29,128
1999-Jan. . ... .. .. 48,878 2,499 6,579 4,628 28,802
Feb. . .......... 48,878 2,559 6,579 4,628 28,150
Mar. . .......... 48,878 2,559 6,579 4,628 26,453
Apro ... o 48,878 2,559 6,579 4,628 26,637
May. . .......... 56,397 2,485 6,579 4,628 26,131
June. . ... ... 56,395 2,435 6,579 4,628 25,585
July. ... 56,395 2,435 6,579 4,628 24,900
Aug. . ... 57,095 2,435 6,579 4,628 24,340
Sept........... 52,440 2,515 7,996 4,628 28,115
Oct............ 53,787 2,515 7,996 4,203 27,465
Nov. . .......... 53,787 2,555 7,996 4,203 27,842
Dec. .. ......... 53,787 2,555 7,996 4,203 27,152
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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 o g s " Ao oner
(13) (14) (19 (16) (17
1995. ... ... ... 1,272 2,665 4,956 8,341 2,928
1996 . ... ... ... 1,270 2,736 5,018 8,811 4,019
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
1998 - Dec. . . . . .. - 4,217 5,762 9,559 12,039
1999-Jan. . ... .. - 4,217 6,024 9,559 12,083
Feb. . ..... - 4,217 6,254 9,699 12,306
Mar. ... ... - 5,135 6,501 9,699 12,207
Apr....... - 5,135 6,748 9,699 12,131
May...... - 5,135 6,981 9,699 12,133
June. ... .. - 6,586 7,237 9,699 12,125
July. . ... - 6,586 4,361 9,699 12,148
Aug. . ... .. - 6,798 4,596 9,699 12,224
Sept. ... .. - 6,603 4,848 9,825 10,030
Oct. . ... .. - 6,665 5,100 9,825 10,415
Nov. . .. ... - 6,665 5,317 8,981 12,528
Dec ...... - 6,665 5,576 8,981 12,734

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

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

Chap ter 31 of Ti tle 31 of the United States Code al lows
the Secretary of Treasury to bor row money by issuing Trea-
sury securities. TheSecretary deter minesthetermsandcondi-
tionsof issue, conver sion, maturity, pay mentand inter estrate.
New issuesof Treasury notesmaturein 2to 10 years. Bonds
matureinmorethan 10yearsfromtheissuedate. Each mar ket-
ablesecurity islistedinthe*Monthly State ment of thePublic
Debt of the United States.” Theinfor mationinthissection of
the “Treasury Bul letin” pertainsonly tomar ket able Treasury
securities,current bills, notes and bonds.

¢ Table PDO-1 providesamaturity sched uleof inter-
est-bearing mar ket ablepublicdebt securi tiesother thanreg u-
lar weekly and 52-week bills. All unmatured Treasury notes
andbondsarelistedinmaturity or der, fromearli esttolatest. A
separatebreak outisprovidedforthecombinedhol dingsof the
Gov ernment ac countsand Fed eral ReserveBanks(FRBs), so
thatthe"all otherinvestors’ categoryincludesall pri vatehol d-
ings.

¢ TablePDO-2 presentstheresultsof weekly auctionsof
13- and 26-week hills, as well as auc tions of 52-week hills,
which are held every 4 weeks. Treasury bills mature each

TREASURY FINANCING:

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

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

¢ TablePDO-3liststheresultsof auctionsof mar ket able
securities, otherthanweeklybills,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
managementhills.

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

OCTOBER-DECEMBER

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

On August 4, 1999, Treasury announced
that it will no lon ger is sue a30-year bond in

November, but will continue to issue
30-year bonds in February and August.

OCTOBER

Auction of 29-1/2-Y ear I nflation-I ndexed Bonds

On September 29, 1999, Treasury an nouncedit would auc-
tion $7,000 mil lion of 29-1/2-year inflation-indexed bondsto
raise cash. The 9-1/2-year, 3-7/8 percent, inflation-indexed
bondsof April 2029 weredated April 15,1999, andissued Oc-
tober 15, 1999. They aredueApril 15, 2029, withinter est pay-
ableonApril 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 6. Ten-
dersto taled $13,468 mil lion; Treasury ac cepted $7,000 mil-
lion. All noncompeti tiveand successful competitivebidders
wereal lottedsecuri tiesat thehighyield of 4.138 per cent with
anequiv alent ad justed price of 96.989. Ten dersat 4.138 per-
cent were alotted 70 percent. Treasury accepted in full all
competitive ten ders at yields lower than 4.138 per cent. The
median yield was 4.069 per cent, and thelow yield was4.000
per cent. Noncompeti tivetenderstotaled$26mil lion. Compet

i tivetendersac cepted from pri vateinvestorstotaled $6,975
million.

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

Auction of 2-Year Notes

On October 20, Treasury announced it would auction
$15,000 mil lion of 2-year notesof SeriesAE-2001 Theissue
wastorefund $26,294mil lionof securi tiesmaturing October
31 and to pay down about $11,294 mil lion.

Thenotes of Series AE-2001weredated Octo ber 31, 1999.
They aredueOctober 31,2001, withinter est pay ableon April
30andOctober 31until maturity. Treasury setaninter estrate
of 5-7/8 percent after determining which tenders were ac-
ceptedonayield auctionbasis.

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

i tivetendersonOctober 27. Tenderstotaled $40,345mil lion;
Treasury ac cepted $15,006 mil lion. All noncom peti tiveand
successful competitivebidderswereal lottedsecuri tiesatthe
highyield of 5.935 per cent with anequiv alent priceof 99.888.
Tendersat 5.935per centwereal lotted40per cent. Treasury ac

ceptedinfull all competi tivetendersat yieldslower than 5.935
percent. The median yield was 5.920 percent, and the low
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yield was 5.881 percent. Noncompetitive tenders totaled
$1,275million. Competi tivetendersacceptedfrompri vatein-
vestorstotaled$13,731 mil lion.

Inaddi tiontothe$15,006 mil lionof tendersacceptedinthe
auctionprocess, Treasury accepted$1,500mil lionfromFRBs
asagentsforforeignandinter national monetary authorities. It
also accepted $2,682 million from FRBs for their own ac -
counts. The minimum par amount required for STRIPS of
notes of SeriesAE-2001 is $1,600,000.

52-Week Bills

OnOctober 7, Treasury invited tendersfor approx i mately
$10,000 million of 364-day Treasury bills. The bills were
dated Oc to ber 14, 1999, and will mature Oc to ber 12, 2000.
Theissuewasto refund $27,000 mil lion of all matur ing bills
and to raise about $804 mil lion of new cash. Treasury auc-
tioned the billson Oc to ber 13. Ten dersto taled $23,469 mil -
lion; Treasury ac cepted $10,001 mil lion. That included $791
mil lionof noncompetitivetendersfromthepublicand$1,075
mil lion of thebillsissued toFRBsasagentsfor for eignandin-
ternational monetary authorities. Treasury issued an addi-
tional $1,783 million to FRBs as agents for foreign and
inter national monetary author i tiesfor new cash. Ital so issued
$4,950 mil lion of thebillsto FRBsfor their own ac counts. The
high bank discount ratewas5.115 per cent.

NOVEMBER

November Quar terlyFinancing

On November 3, Treasury announced it would auction
$15,000 mil lion of 5-year notesof SeriesH-2004 and $10,000
mil lion of 9-3/4-year notesof SeriesC-2009. Theissuewasto
refund $29,319 mil lion of Treasury securi tiesmatur ing No-
vem ber 15 and to pay down about $4,319 mil lion.

Thenotesof SeriesH-2004weredated November 15, 1999.
They are due Novem ber 15, 2004, within ter est pay ableon
May 15andNovember 15until maturity. Treasury setaninter-
estrateof 5-7/8 per cent af ter deter miningwhichtenderswere
acceptedonayieldauctionbasis.

Treasury receivedtend ersfor thenotesbefore 12 noon east-
ern standard time (e.st.) for noncompetitive tenders and
before 1 p.m. e.sit. for com pet i tiveten derson No vem ber 9.
Tenderstotaled $27,770 mil lion; Treasury ac cepted $15,001
mil lion. All noncom peti tiveand suc cessful competi tivebid-
derswereal lotted securi tiesat thehighyield of 5.888 per cent
with an equiv alent price of 99.944. Ten dersat the high yield
wereal lotted 90 per cent. Treasury acceptedinfull all competi-
tive ten ders at yields lower than 5.888 percent. The me dian
yield was 5.870 per cent, and thelow yield was 5.810 per cent.
Noncompetitive tenders totaled $513 million. Competitive
ten dersac cepted from pri vateinvestorsto taled $14,488 mil-
lion.

Inaddi tiontothe$15,001 mil lionof tendersacceptedinthe
auctionprocess, Treasury accepted$1,200mil lionfromFRBs
asagentsforforeignandinter national monetary authorities. It
also accepted $2,190 million from FRBs for their own ac -

counts. The minimum par amount required for STRIPS of
notes of SeriesH-2004 is$1,600,000.

The9-3/4-year, 6 per cent notesof SeriesC-2009weredated
August 15,1999, andissued November 15,1999. They aredue
August 15, 2009, within ter est pay ableon Febru ary 15 and
May 15 until maturity. Accrued interest of $15.00000 per
$1,000, cov eringtheperiod from August 15to No vem ber 15,
1999, was pay ablewith each ac cepted ten der.

Treasury receivedtendersfor thenotesbefore12 noone.st.
fornoncompetitivetendersandbeforelp.m.e.s.t.for compet
i tiveten derson No vem ber 10. Ten dersto taled $24,859 mil
lion; Treasury ac cepted$10,005mil lion. All noncompeti tive
andsuccessful competitivebidderswereal lotted securi tiesat
the high yield of 6.007 per cent with an equiv alent price of
99.927. Tendersat thehighyieldwereal lotted 8 per cent. Trea
sury ac cepted infull all com pet i tiveten dersat yieldslower
than 6.007 per cent. Themedianyield was5.990 per cent, and
thelow yieldwas5.910 per cent. Noncom pet i tivetenders to-
taled$84 mil lion. Competi tivetendersac ceptedfrompri vate
investorstotaled$9,921mil lion.

Inaddi tiontothe$10,005mil lionof tendersacceptedinthe
auctionprocess, Treasury accepted $500 mil lionfrom FRBs
asagentsforforeignandinter national monetary authorities. It
also ac cepted $2,135 mil lion from FRBs for their own ac-
counts. The minimum par amount required for STRIPS of
notes of SeriesC-2009is$100,000.

Auction of 2-Y ear Notes

On November 17, Treasury announced it would auction
$15,000 mil lion of 2-year notesof SeriesAF-2001. Theissue
wastorefund $25,842mil lionof securi tiesmaturingNovem
ber 30 and to pay down about $10,842 mil lion.

The notes of Series AF-2001 were dated November 30,
1999. They aredueNovember 30, 2001, withinter est pay able
onMay 31andNovember 30until maturity. Treasury setanin
terest rate of 5-7/8 percent af ter deter miningwhichtenders
were acceptedonayieldauctionbasis.

Treasuryreceivedtendersforthenotesbeforel2noone.s.t.
fornoncompetitivetendersandbeforelp.m.e.s.t.forcompet
i tiveten derson No vem ber 23. Ten dersto taled $36,887 mil
lion; Treasury accepted$15,002mil lion. All noncompetitive
andsuccessful competitivebidderswereal lotted securi tiesat
the high yield of 5.946 per cent with an equiv alent price of
99.868. Tenders at the high yield were al lotted 34 per cent.
Treasury ac ceptedin full all com peti tiveten dersat yields
lower than 5.946 per cent. Themedianyieldwas5.935 per cent,
andthelowyieldwas5.864 per cent. Noncompeti tivetenders
totaled $1,212 million. Competitive tenders accepted from
pri vateinvestorstotaled $13,790mil lion.

Inaddi tiontothe$15,002mil lionof tendersacceptedinthe
auctionprocess, Treasury accepted$1,300mil lionfromFRBs
asagentsforforeignandinter national monetary authorities. It
also ac cepted $3,143 mil lion from FRBs for their own ac-
counts.

Theinter estratedeter minedinthisauction matched that of
anout standingissuewiththesamematurity andinter est pay
ment dates. Therefore, itisconsidered anaddi tional issueof
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the5-year noteof SeriesQ-2001 origi nally dated December 2,
1996. Themini mum par amount requiredfor STRIPSof notes
of SeriesQ-2001is$1,600,000.

52-Week Bills

On November 4, Treasury invited tenders for approxi-
mately $10,000 million of 363-day Treasury bills. The bills
weredated Novem ber 12, 1999, and will matureNovember 9,
2000. Theissuewastorefund $26,680 mil lionof all maturing
bills and to raise about $1,320 mil lion of new cash. Treasury
auctioned thebillson No vem ber 9. Ten dersto taled $29,609
million; Treasury accepted $10,004 million. That included
$726 mil lion of non com peti tivetendersfromthepublicand
$884 mil lionissuedtoFRBsasagentsfor for eignandinter na-
tional monetary authorities. Treasury issued an additional
$904 mil lion to FRBsasagentsfor for eignandinter national
mon etary author i tiesfor new cash. It alsoissued $4,540 mil-
lion to FRBs for their own ac counts. The high bank dis count
r