February 15, 1951.

Mr. Joseph W. Alsop, Jr.,
2720 Pambarton Avenua, N. W.,
Washington, D. C.

Dear

In accordance with our conversation vhen
you were in mv office for luncheon the other day I
&m sanding you herewith a tabulation covaring Treasury
Receipts and Expenditures for the psriod 1947 through
1950, and their estimated 1951 and 1952,

Very truly yours,

M. 8. Eccles.

Enclosure.

NSEi1dds
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February 1, 1951,
Gov, Eccles

Attached is a table prepared in accordence
with your request of yesterday.,

C.R.Youngdahl
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Treasury Receipts and Expenditures
(In billions of dollars)

Fiscal years ending June 30

| A9LT | ISL8 T 19h9 ] 1950 | 1951 | 1952
Cash operating Budget

Cash income b3.6 LS.y .6 Li.0 k9.3 6L.3
Gash outgo 36.9 36,5 L40.6 L3.2 L9 7li
Cash surplus (+) or deficit (~) + 6,7 +8.9 +1,1 =2,2 + ,2 -12.7
Regular budget accounts
Net budget receipts 40,0 Lh2.,2 38,2 37.0 Lh.5 55.1
Budget expenditures 39.3 33.8 Lho,1 Lo.2 L47.2 TL.6
Budget surplus (+) or deficit (=) + 8 +8L -1.8 =3,1 -2,7 -16.5
Adjustments from Budget surplus or deficit to cash surplus or deficit
Budget surplus (+) or deficit (=) + 8 + 84 -1.8 =31 ~2,7 ~16.5
Adjustment s
Net cash trust account receipts + B+ 7+ 2 =29 4+ i +1.2
Accrued discount Savings bonds + 5+ 6 4+ b+ 6 + 6 + .3
Budget expenditures involving issuance of Govi, securities=
Armed Forces Leave Bonds and International securities 43,2 «1,6 = ,2 = ,1 - 2 - 1
Interest payments by Treasury to trust accounts + 6 0+ 7T+ B8+ 9 + 9 +1.0
Transfers to trust accounts + 1.k +2.2 + 9 +1.4 +1.,0 +1,1
Clearing account + 6 - 5 + b o+ 5 - -
Exchange Stabilization Fund ~1,0 -« 6 ~ 1 + ,2 — -
Cther + W3 — + 03 + oll» + 02 T+ W3
Equals: cash surplus (+) or deficit (=) + 6,7 +8,9 +1,1 ~2,2 + ,2 =12.7
# Estimated. As given in Budget Hessage for 1952,
GOVERNMENT FINANCE SECTION, BOARD OF GOVERNORS February 1h, 1951
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February 13, 1951.

Pear Goorge:

You no doubt have seen some newspaper pub-
licity regerding the present coniroversy between the
Treasury and the Federal Reserve. Thinking that you
might be interested in hnving more complete information
than your newspapers theres covered ihe subject, I am
enclosing hercwith photostatle copiea of articles and
aditorials which have sppeared in Weshington and New York
publications.

With werm personal regtoxis,

8incerely,

Mr. George Eccles,
First Security Bank of Utah, N. A,,
Ogden, Utzh.

Enclosures

VEgdls





