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INTRODUCTION: Source and Availability of the
Balance in the Account of the U.S. Treasury

The Department of the Treasury’s (Treasury’s) operating cash is maintained in accounts with the Federal Reserve banks (FRBs) and branches, as well as in tax and loan accounts in other financial institutions. Major information sources include FRBs, Treasury Regional Financial Centers, Internal Revenue Service Centers, Bureau of the Fiscal Service, and various electronic systems. As the FRB accounts are depleted, funds are called in (withdrawn) from thousands of tax and loan accounts at financial institutions throughout the country.

Under authority of Public Law 95-147 (codified at 31 United States Code 323), Treasury implemented a program on November 2, 1978, to invest a portion of its operating cash in obligations of depositaries maintaining tax and loan accounts. Under the Treasury tax and loan (TT&L) investment program, depositary financial institutions select the manner in which they will participate. Financial institutions wishing to retain funds deposited into their tax and loan accounts in interest-bearing obligations can participate. The program permits Treasury to collect funds through financial institutions and to leave the funds in TT&L depositaries and in the financial communities in which they arise until Treasury needs the funds for its operations. In this way, Treasury is able to neutralize the effect of its fluctuating operations on TT&L financial institution reserves and on the economy. Likewise, those institutions wishing to remit the funds to the Treasury account at FRBs do so as collector depositaries.

Deposits to tax and loan accounts occur as customers of financial institutions deposit tax payments that the financial institutions use to purchase Government securities. In most cases, this involves a transfer of funds from a customer’s account to the tax and loan account in the same financial institution. Also, Treasury can direct the FRBs to invest excess funds in tax and loan accounts directly from the Treasury account at the FRBs.

TABLE UST-1—Elements of Change in Federal Reserve
and Tax and Loan Note Account Balances 1
[In millions of dollars. Source:  Bureau of the Fiscal Service]

	
	Credits and withdrawals

	
	Federal Reserve accounts
	

	
	Credits 2
	
	Tax and loan note accounts

	Fiscal year or month
	Received directly
(1)
	Received through remittance option tax and loan depositaries
(2)
	Withdrawals 3
(3)
	Taxes 4
(4)
	Withdrawals (transfers to Federal Reserve accounts)
(5)

	
	
	
	
	
	

	2010

	11,016,385 
	556,403 
	11,538,208 
	1,362,591 
	1,362,604 

	2011

	10,508,615 
	592,338 
	11,352,518 
	1,366,003 
	1,366,181 

	2012

	9,656,367 
	1,357,452 
	10,984,657 
	700,687 
	702,492 

	2013


	9,451,987 
	2,297,190 
	11,746,237 
	- 
	- 

	2014


	8,666,563 
	2,474,752 
	11,071,400 
	- 
	- 

	
	
	
	
	
	

	2014 - Mar

	665,183 
	237,948 
	806,971 
	- 
	- 

	Apr

	783,716 
	249,850 
	1,027,413 
	- 
	- 

	May

	666,537 
	169,528 
	955,514 
	- 
	- 

	June

	778,049 
	246,092 
	913,735 
	- 
	- 

	July

	723,256 
	175,672 
	910,992 
	- 
	- 

	Aug

	605,898 
	163,789 
	848,260 
	- 
	- 

	Sept

	802,207 
	263,273 
	955,843 
	- 
	- 

	Oct

	729,833 
	179,592 
	950,324 
	- 
	- 

	Nov

	565,125 
	167,747 
	742,004 
	- 
	- 

	Dec

	775,469 
	296,938 
	957,225 
	- 
	- 

	2015 - Jan

	638,787 
	206,309 
	911,734 
	- 
	- 

	Feb

	666,742 
	192,143 
	980,770 
	- 
	- 

	Mar

	777,976 
	257,105 
	969,927 
	- 
	- 

	
	
	
	
	
	

	See footnotes at end of table.
	
	
	


TABLE UST-1—Elements of Change in Federal Reserve
and Tax and Loan Note Account Balances, continued 1
[In millions of dollars. Source:  Bureau of the Fiscal Service]

	
	Balances

	
	
	During period

	
	End of period
	High
	Low
	Average

	Fiscal year
or month
	Federal
Reserve
(6)
	SFP
(7)
	Tax and loan
note accounts
(8)
	Federal
Reserve
(9)
	SFP
(10)
	Tax and loan
note accounts
(11)
	Federal Reserve

(12)
	SFP
(13)
	Tax and loan 
note accounts
(14)
	Federal
Reserve
(15)
	SFP
(16)
	Tax and loan
note accounts

(17)

	
	
	
	
	
	
	
	
	
	
	
	
	

	2010

	107,888 
	199,962 
	1,983 
	186,632 
	199,965 
	2,630 
	3,191 
	- 
	62 
	53,632 
	115,525 
	1,957 

	2011

	56,284 
	- 
	1,805 
	147,189 
	199,964 
	3,067 
	3,302 
	5,000 
	113 
	58,431 
	83,628 
	1,982 

	2012

	85,446 
	- 
	- 
	166,619 
	- 
	- 
	13,680 
	- 
	- 
	65,396 
	- 
	- 

	2013


	88,386 
	- 
	- 
	213,863 
	- 
	- 
	11,476 
	- 
	- 
	59,950 
	- 
	- 

	2014


	158,302 
	- 
	- 
	162,399 
	- 
	- 
	17,249 
	- 
	- 
	65,510 
	- 
	- 

	
	
	
	
	
	
	
	
	
	
	
	
	

	2014 - Mar

	142,189 
	- 
	- 
	142,189 
	- 
	- 
	42,797 
	- 
	- 
	78,169 
	- 
	- 

	Apr

	148,343 
	- 
	- 
	150,955 
	- 
	- 
	82,458 
	- 
	- 
	31,754 
	- 
	- 

	May

	28,894 
	- 
	- 
	103,725 
	- 
	- 
	55,900 
	- 
	- 
	22,950 
	- 
	- 

	June

	139,299 
	- 
	- 
	148,000 
	- 
	- 
	77,299 
	- 
	- 
	26,031 
	- 
	- 

	July

	127,237 
	- 
	- 
	127,237 
	- 
	- 
	54,801 
	- 
	- 
	66,750 
	- 
	- 

	Aug

	48,664 
	- 
	- 
	83,927 
	- 
	- 
	29,547 
	- 
	- 
	54,309 
	- 
	- 

	Sept

	158,302 
	- 
	- 
	158,302 
	- 
	- 
	17,249 
	- 
	- 
	78,927 
	- 
	- 

	Oct

	117,403 
	- 
	- 
	133,499 
	- 
	- 
	74,726 
	- 
	- 
	106,246 
	- 
	- 

	Nov

	108,270 
	- 
	- 
	117,403 
	- 
	- 
	71,901 
	- 
	- 
	97,081 
	- 
	- 

	Dec

	223,452 
	- 
	- 
	223,452 
	- 
	- 
	48,807 
	- 
	- 
	129,337 
	- 
	- 

	2015 - Jan

	156,815 
	- 
	- 
	223,452 
	- 
	- 
	154,758 
	- 
	- 
	175,763 
	- 
	- 

	Feb

	34,929 
	- 
	- 
	191,848 
	- 
	- 
	34,929 
	- 
	- 
	114,674 
	- 
	- 

	Mar

	100,084 
	- 
	- 
	105,616 
	- 
	- 
	27,237 
	- 
	- 
	64,222 
	- 
	- 

	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	1 This report does not include Supplementary Financing Program (SFP) balances.
2 Represents transfers from tax and loan note accounts, proceeds from sales of securities other than Government account series, and taxes.

3 Represents checks paid, wire transfer payments, drawdowns on letters of credit, redemptions of securities other than Government account series, and investment (transfer) of excess funds out of this account to the tax and loan note accounts.


	4 Taxes eligible for credit consist of those deposited by taxpayers in the tax and loan depositaries as follows: withheld income taxes beginning March 1948; taxes on employers and employees under the Federal Insurance Contributions Act beginning January 1950 and under the Railroad Retirement Tax Act beginning July 1951; a number of excise taxes beginning July 1953; estimated corporation income taxes beginning April 1967; all corporation income taxes due on or after March 15, 1968; Federal Unemployment Tax Act taxes beginning April 1970; and individual estimated income taxes beginning October 1988.
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