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November 8, 19:9,

My dear Mr. President.

As I am leaving this afternoon to speak at the
25th anniversary of the St, Louis Federal Reserve Bank
on tomorrow and plan to go out home for the belated
respite that I tried to get in Deptember, I will not
have an opportunity to make an appointment to see you
on your return from Hyde Parfc«

I shall be in constant daily communication with
ay office, as I was during the week I waft tnay in
September, contrary to reports whloh I understand vrere
given to you, and I can get back overnight by plane if
necessary, as it W M understood I vould and, in fact,
did in September. Before leaving then, I checked with
Secretary Morgenthaii, who m no reason then and tells
me he does not see any reason BO* *.vhy I should put off
the trip home.

I hope 1 shall have an opportunity to see you
when I get hack the first part of December as there are
several matters that I think are important for me to dis-
cuss with you* In the meantime, there la one question of
greater urgency in connection with Treasury financing on
•vhich I feel I should pass along ay views, and, accord-
ingly, I ar;i covering them in the attached memorandum as
to the raising of new money in December since this Hatter
is likely to be pretty well crystallzed before I will
have an opportunity to see youa

Respectfully yours,

M» S« Eccles,
Chairman,

The Honorable
The President of the United States,
The Whit* riouse.
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TABLE I

TREASURY CASH REQUIREMENTS, KOVEMBER 1, 1939 -
(In millions of dollars}

30» 191+0

Cash
budget

re-
ceipts

Cash
budget
ex-
pendi-
tures

Cash
budget
defi-
oit

Unem-
ploy-
ment
trust
fund
(net
re-
ceipts)

U.S.
sav-
ings
bonds

Other
ae-
eounts

Total
cash
re-
quire-
ments

C-aah
re-
quire-
ments
of
Gov't
agen-
cies

Cash
sales of
guaran-
teed

obliga-
tions

y

Treas-
ury
cash
balance
(end of
period)

Nov, l ,1939

1939 . . . .
Dee.1939..
Jan<>19i+0e.

375
600

Mar*19U0

May 191+0«.
June 191+0 0

T o t a l ,
NOY.2,1939
to June
30,191*0. •

1+20
910
290
1*10
755

620
780
660
650
820
720
610
750

-180
-320
-230
•90

•130
-5

+20
•130

-10
•20

-200
•5

•1+5
+60

+150
+70
+60
•60
•60
•60

-20
-30
•5

-25
-50
-30
-30
4+0

-90
-155
•H+5
-55
•90

-380
-30
•25

•325
-25
-20

1,190

1*380
1,200
1,035

-25
•25
-55
-60

•150
-130

1,005
600
665
500

5,610 •1+25 •565 -220 -71*0 -295 •3U5

Includes sales of $275,000,000 for , 150,000,000 for TVA, f150,000,000 for
USHA, and redemption of the $130,000,000 of HOLC bonds maturing next May.

TABLE II

INCREASE IS PUBLIC DEBT
(October 31, 1939 - June 30, 191+0)

(in millions of dollars)

Gross public debt, Oct. 3 1 , 1939

Treasury b i l l s ( i s sued Kovo 1 ) . 50
Uo S« Savings bonds*. « • • • • • • »••»<>•. • •<>•.<> 565
Old-age reserve aecounte«.««o»»o««»o.oo*e 1+70
Unemployment t r u s t fund8oi»t««»«««o««o«o« I+65
All Other debto••oe•oooo00oooeoe•eo•*oa00 —5P

Total6«oe...o.*oeoooo«o.o...«.*eoeo 1,^00

Gross public debt, June 30, 191+0 O « « s . o e o o e o o o o o o

1,500

(Gross publio debt, June 30, 1939 1+0^0)
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