
FEDERAL RESERVE BANK O F DALLAS
FISC A L , A G E N T  O F  T H E  U N IT E D  S T A T E S

Dallas, Texas, October 10,1945

To All Banking Institutions in the 
Eleventh Federal Reserve District:

There are enclosed several copies of a booklet describing briefly the 
issues of government securities to be offered during the Victory Loan Drive 
and containing a table for ready reference in computing accrued interest 
on the marketable securities offered. The booklet is not intended for general 
distribution but rather for reference purposes by officers and employees of 
banks during discussions with prospective purchasers.

A limited supply of the booklet is available for this purpose and addi
tional copies will be forwarded from this bank upon request.

Yours very truly,

R. R. GILBERT
President

This publication was digitized and made available by the Federal Reserve Bank of Dallas' Historical Library (FedHistory@dal.frb.org)
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VICTORY LOAN INFORMATION

WHY THE MONEY IS NEEDED: Secretary of the ' 
Treasury Vinson, in his official announcement of the 
Victory Loan, said: "The present Treasury balance is 
large but enormous obligations incurred in the achieve
ment of victory, including those for material and mv";- 
tions already delivered and used, will drain 
balance quickly and additional funds will be neea^a 
early in December. Government expenditures axe 
being drastically reduced and this will continue V 
vigorously. The aftermath of war, however, carries 1 
grave responsibilities that must be met. A substantial ‘ 
army and navy must be maintained until order is i 
restored throughout the world. The cost of contract l 
settlements, bringing our forces home, their mustering- f  
out pay, hospitalization, care, and rehabilitation will 1 
be great and will require large sums for which we i 
must plan now."

NATIONAL QUOTAS: Major emphasis in the Victory  ̂
Loan Drive will again be on sales to individuals, for I 
which the national goal is $4 billion, of which $2 billion ' 
is to come from the sale of Series E bonds. The goal j 
for other nonbank investors is $7 billion, making a \ 
total goal of $11 billion. Although this will be the last 
of the big public drives, systematic saving through pay 
roll deduction plans for the purchase of Series E bonds 
will be continued. The drive for individuals will 
extend from October 29 through December 8, but all 
Series E, F and G Savings bonds and Series C Savings 
notes processed through the Federal Reserve Banks I 
between October 29 and December 31 will be credited 
to the drive. During the period from December 3. 
through December 8, subscriptions will be received 
from other nonbank investors for the Treasury 2^'s I 
and 2^£'s and the Certificates of Indebtedness.

ALLOCATIONS: As in previous drives, large business 1 
organizations may allocate statistical credit for their I 
company purchases to branches in any county or com
munity for inclusion in local quotas. The reque . 
must be made at the time of the original purchase o_ 
Federal Reserve forms provided for that purpose. I 
Subscriptions from insurance companies will be * 
credited only to the State in which the company has its j 
home office.

To avoid unnecessary transfers of funds from one 
locality to another, the Treasury again urges that all 
subscriptions by corporations and firms be entered and 
paid for through the banking institutions where funds 
are located. This request is made to prevent disturb
ance to the money market and the banking situation.

BANK LOANS: In order to help in achieving its objec
tive of selling as many securities as possible outside the 
banking system, the Treasury again urges the coopera
tion of all banking institutions in declining to make 
speculative loans for the purchase of Government 
securities, and in declining to accept subscriptions 
from customers which appear to be entered foi
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s p e cu la tiv e  purposes. The a cq u isitio n  of o utstanding  
securities b y  b a n k s on the u n d e rsta n d in g  that a  su b 
sta n tia lly  lik e  am ount of the new  securities w ill be  
su b scrib ed  for through su ch  b a n k s, thus e n a b lin g  them  
to e x p a n d  their w a r lo a n  deposit b a la n c e s  is  re g a rd e d  
as a n  im p roper p ra c tic e  b y the T re a su ry . B a n k in g  
institutions a re  requested not to m a k e  su c h  p u rch a se s  

; r to m a k e  lo a n s  for the purpose of a c q u ir in g  the d rive
cu rities la te r  for their own a cco u n t.

T h e  T re a s u ry  is in  favo r of the b an k s m a k in g  lo a n s  
to fa c ilita te  p e rm an e n t investm ent in  G o vern m e n t  
securities p ro vided su c h  lo a n s  a re  m a d e  in  a c c o rd  with 
the jo int statem ent issu ed b y the N a tio n a l a n d  State  
Su p e rviso ry Authorities on N ovem ber 2 3 , 19 4 2 , w h ich  

„ states that " . . . su ch  lo a n s  w ill not be sub je ct to
criticism , but should be on a  short term or am ortizatio n  
b asis, fu lly  re p a y a b le  w ithin periods not e x ce e d in g  6  
m onths."

DEFERRED PAYMENTS: Life  in s u ra n c e  co m p a n ie s, 
sav in g s institutions, a n d  States, m u n icip alitie s, p o litica l  
sub divisions, a n d  s im ila r  p u b lic  corporations, a n d  
a g e n cie s thereof, w ill be perm itted to m a k e  deferred  
paym ents, at p a r  a n d  a c c ru e d  interest, for the 2 J ^  p e r
cent a n d  2}/% percent m a rk e ta b le  bonds allotted to 
them, up to F e b ru a ry  28 , 19 4 6 .

TRADING RESTRICTIONS: The T re a s u ry  requests  
that there be no tra d in g  in  the new  m a rk e ta b le  se c u ri
ties a n d  no p u rc h a s e  of su ch  securities other th a n  on  
direct sub scription until after the clo sin g  of the d rive  
on D e ce m b e r 8.

T h e  T re a s u ry  a lso  requests that a l l  n o n b a n k in g  
investors re fra in  from sellin g  securities heretofore 
a c q u ire d  to ob tain  funds to su b scrib e  for the securitie s  
offered in  the V icto ry  L o a n  D riv e . T h is  request is  not 
intended to p re clu d e  no rm al portfolio adjustm ents.

b a n k  INVESTMENT OF TIME DEPOSITS: From  
D ecem ber 3  through D ece m b e r 8, co m m e rc ia l b an k s,

' w hich a re  defined for this purpose a s  b a n k s a cce p tin g  
 ̂ .em and deposits, w ill be afforded a n  opportunity to 

invest a  portion of their time deposits in  Se ries F  a n d  G  
) Sa vin g s Bonds, the 2 3 4  percent a n d  2 %  percent T re a s 

ury Bonds, a n d  the %  percent certificates offered in  the 
| drive u n d er lim itations defined in  the offering c irc u la rs .

Securities so a c q u ire d  b y  the b a n k s w ill not be in c lu d e d  
I in the d rive  nor w ill they be counted tow ard a n y  quota.

C o m m e rc ia l b an k s w ill not be perm itted to own 2  %
1 percent or the 2 J ^  percent m a rk eta b le  bonds offered in  
[ the d rive  until w ithin 10  y e a rs  of their resp ective  

maturity dates, except a s  p ro vided abo ve.

ftOOSEVELT MEMORIAL BOND: A  s p e c ia l Series  
| E bond of $ 2 0 0  denom ination, to be issued at $ 1 5 0 , in  
l memory of the late  President F ra n k lin  D e la n o  Roosevelt,
, will b e  a v a ila b le  for the first time at the start of the 
■ Victory L o a n  D rive, w hen it w ill be on sa le  at a ll  author- 
1 ized issu in g  a g e n cie s. T h is  constitutes a n  a d d itio n a l 

denom ination of Series E  bonds, a n d  w ill h a v e  the 
| same term s a n d  attributes a s  the other denom inations.
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Registration ol United States 
Government Securities

V

SUGGESTIONS

D u e to the trem endous volum e of sub scriptions for bonds 
w h ich  w ill be re ce iv e d  d u rin g  the V ic to ry  L o a n  D ri 
is  e sse n tia l that everyo ne co n ce rne d  le n d  h is  su p p o n  to 
the attem pt to e lim in a te  a ll  possible errors a n d  thereby 
m inim ize d e la y s  in  the d e live ry  of p u rc h a s e r 's  bonds' 
Attention to the follow ing w ill be a p p re cia te d :

Som e of the issues a re  s im ila r  in  n a m e  but no confusion  
w ill result if they a re  d e scrib e d  a s  follows:

1. "Series E Bonds''
2. "Series F Savings Bonds"
3. "Series G Savings B onds"
4. "2 y 2 Percent Treasury B onds"
5. " 2 %  Percent Treasury B onds"
6. "V s  Percent Certificates"
7. "Series C Savings N otes"

O f the a b o v e -n a m e d  issues, the first three a re  issu e d  in 
registered form o n ly a n d  registratio n  instru ctions must 
therefore be g ive n . B e sure that a  co rrect post office 
a d d re ss is  o b tained. T h e  p u rc h a s e r  of a n y  of these thret 
m a y , if h e  so desires, n a m e  either (but not both) a  co
owner or a  b e n e fic ia ry . Note.— S in c e  both S e rie s  G  
S a v in g s  B onds a n d  2% percent T re a s u ry  B onds a r e  current 
interest bonds at the ra te  of 2 %  pe rce n t but a re  otherwise 
ve ry different in  terms, g re a t c a r e  shou ld  be ta k e n  to a v o id ' 
confusion.

T h e  2 Y\ p ercent a n d  2 y2 p ercent T re a s u ry  B o n d s arei 
a v a ila b le  in  either registered or b e a re r  form. If registered1 
bonds a re  desired, registratio n  instructions shou ld  b e  given.

T h e  Yi p ercent C e rtifica te s  a re  a v a ila b le  in  b eare r  
form only. T h e  Se ries C  S a v in g s  Notes a r e  in s c r ib e d  iDs 
the n a m e  of the ow ner. ^

Su b scrip tio ns should be forw arded prom ptly, for delay  
in  the re ce ip t of orders for S a v in g s  B onds or S a v in g s  Notes j 
m a y  result in  in co rre ct d a tin g , w hile  a  d e la y  in  the receipt 
of orders for T re a s u ry  Bonds, or C e rtifica te s  m a y  res ult( 
in  a  c h a rg e  for a d d it io n a l interest or a  re fu sa l of acce p t
a n c e  of the order. (

N o rm ally , d e live rie s w ill be m a d e  b y  m a il to the address 
of the p u rc h a s e r  a n d  this is  the p re fe ra b le  m ethod but 
other m e a n s c a n  b e u sed if d e sire d  a n d  c le a r ly  stated.

TAX STATUS

T h e  inco m e on a l l  V ic to ry  L o a n  issu e s is  su b je ct to all 
F e d e ra l taxes, a n d  the securities a re  sub ject to estate, 
in h e rita n ce , gift, or other e xcise  taxes, F e d e ra l or State, 
but a re  exem pt from a l l  ta x atio n  im posed on the p rin cip al 
or interest b y  a n y  State  or lo c a l ta x in g  authority.
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U N IT E D  S T A T E S  O F  A M E R IC A

ly2 Percent Treasury Bonds of 1967-72
D ate d  N ovem b er 15 , 1 9 4 5 — D u e  D e ce m b e r 15 , 1 9 7 2 .

Interest p a y a b le  June 1 5  a n d  D e ce m b e r 15 .

le : P a r  a n d  a c c ru e d  interest. Interest: 2 ^  percent.

PRINCIPAL FEATURES:
1. D E N O M IN A T IO N S : $ 5 0 0 , $ 1 ,0 0 0 , $ 5 ,0 0 0 , $ 10 ,0 0 0 ,  

$ 1 0 0 ,0 0 0  a n d  $ 1 ,0 0 0 ,0 0 0 .

2. F O R M  O F  IS S U E : B e a re r bonds with interest co up ons  
a tta ch e d , a n d  bonds registered a s  to p r in c ip a l a n d  
interest, In te rc h a n g e a b le .

3. R E D E M P T IO N : N o n c a lla b le  u ntil D e ce m b e r 15 , 19 6 7  
then a n d  thereafter a t p a r  a n d  a c c r u e d  interest, on  
a n y  interest date, at the option of the U n ited  States, 
on 4  m onths' notice.

4. S P E C IA L  F E A T U R E : U p o n  d e a th  of owner, these  
b onds m a y  be redeem ed, a t the option of the d u ly  
constituted representatives of the d e c e a se d  ow ner's  
estate, a t  p a r  a n d  a c c ru e d  interest, for the pu rpose of 
satisfy in g  F e d e ra l estate taxes.

5. C O L L A T E R A L : These bonds c a n  be used a s  c o lla te ra l  
for lo a n s.

6. M A R K E T A B IL IT Y : T h ese  bonds w ill be r e a d ily  m a rk e t
a b le  on a n d  after D e ce m b e r 10, 19 4 5 , except a s  p ro 
v id e d  in  the next p a r a g r a p h .

7. W H O  M A Y  B U Y : A n y o n e , except that co m m e rc ia l 
b a n k s  a cce p tin g  d e m a n d  deposits m a y  su b scrib e  for 
th eir ow n a cco u n t o n ly to su c h  extent a n d  u n d er su ch  
co nditions a s  p ro vid e d  in  the o ffic ia l c ir c u la r  g o v e rn in g  
the offering.

.8. W H E R E  T O  S U B S C R IB E : F e d e ra l Reserve B a n k s  a n d  
B ra n c h e s  a n d  at the T re a s u ry  D epartm ent, W a s h in g 
ton. B a n k in g  institutions m a y  subm it sub scrip tio n s  
for the a c c o u n t of custom ers.

9. S U B S C R IP T IO N  P R IC E : T h e  sub scription p rice  is  p a r  
a n d  a c c r u e d  interest from N ovem ber 15 , 19 4 5 . O n e  
d a y 's  a c c r u e d  interest is  $ 0 ,0 6 1  per $ 1 ,0 0 0 , a n d  a  
co m pu tation of interest ta b le  a p p e a rs  on P a g e  16 . 
Life  in s u ra n c e  co m p an ie s, sa v in g s  institutions, a n d  
States, m u n icip a litie s, p o litic a l sub d ivisio n s a n d  
s im ila r  p u b lic  corporations a n d  a g e n cie s  thereof, a re  
perm itted to m a k e  deferred p aym e n t a t p a r  a n d  
a c c r u e d  interest, for the 2}i percent a n d  2}^ pe rce n t  
T re a s u ry  B onds allotted to them , up to F e b ru a ry  2 8 ,

[ 1946 .

lince the above description is only a summarization, refer-
*»ce is made to the official circular for detailed information.
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2y4 Percent Treasury Bonds of 1959-62
D a te d  N ovem ber 15 , 19 4 5 — D u e  D e ce m b e r 1 5 , 1 9 6 2 .

Interest p a y a b le  June 1 5  a n d  D e ce m b e r 15 .

P rice : P a r  a n d  a c c ru e d  interest. Interest: 2)4 p e rce n t.
-------------------------------------------------------------------------------------------- ---^
PRINCIPAL FEATURES:

1. D E N O M IN A T IO N S : $ 5 0 0 , $ 1 ,0 0 0 , $ 5 ,0 0 0 , $ 10 ,0 0 0 , 1
$ 1 0 0 ,0 0 0  a n d  $ 1 ,0 0 0 ,0 0 0 . ('

2 . F O R M  O F  IS S U E : B e a re r  bonds with interest coupons  ̂
a tta ch e d , a n d  bonds registered a s  to p r in c ip a l  and * 
interest. In te rc h a n g e a b le .

3 . R E D E M P T IO N : N o n c a lla b le  u ntil D e ce m b e r 1 5 , 1959, |,
then a n d  thereafter at p a r  a n d  a c c r u e d  interest, on 
a n y  interest d ate, at the option of the U n ite d  States, I 
on 4  months' notice. |;

4. S P E C IA L  F E A T U R E : U p o n  d e a th  of ow ner, these bonds
m a y  be redeem ed, at the option of the d u ly  constituted (( 
representatives of the d e ce a se d  ow ner's estate, a t  par  
a n d  a c c r u e d  interest, for the purpose of satisfying  
F e d e ra l estate taxes. !

5 . C O L L A T E R A L : These bonds c a n  be u sed a s  c o lla te ra l
for lo a n s. i

6 . M A R K E T A B IL IT Y : T h ese  bonds w ill be r e a d ily  m arket
a b le  on a n d  after D e ce m b e r 10 , 19 4 5 , exce p t a s  pro- s 
v id e d  in  the next p a r a g r a p h .

7 .  W H O  M A Y  B U Y : A n y o n e , except th at co m m ercia l 
b a n k s  a cce p tin g  d e m a n d  deposits m a y  su b scrib e  for 
their ow n a c c o u n t o nly to su c h  extent a n d  u n d e r  such  
conditions a s  p ro v id e d  in  the o ffic ial c ir c u la r  governing  
the offering.

8. W H E R E  T O  S U B S C R IB E : F e d e ra l R eserve B a n k s  a i   ̂
B ra n c h e s  a n d  a t the T re a s u ry  D epartm ent, W ashing*"  
ton. B a n k in g  institutions m a y  subm it su b scrip tio n s for J 
the a cco u n t of custom ers.

9. S U B S C R IP T IO N  P R IC E : T h e  sub scrip tio n p r ic e  is  par ' 
a n d  a c c r u e d  interest from N ovem ber 1 5 , 1 9 4 5 . One  
d a y 's  a c c ru e d  interest is $ 0 ,0 6 1  p e r $ 1 ,0 0 0 , a n d  a 
com putation of interest ta b le  a p p e a rs  on P a g e  16- 
Life in s u ra n c e  co m p an ie s, sa v in g s  institutions, and 
States, m u n icip a litie s, p o litic a l su b d ivisio n s, and  
s im ila r  p u b lic  corporations a n d  a g e n c ie s  thereof, 
a re  perm itted to m a k e  deferred p a y m e n t at p a r  and  
a c c r u e d  interest, for the 2)4 percent a n d  2)4 percent 
T re a s u ry  B onds allotted to them, u p to F e b ru a ry  28, 
19 4 6 .

U N IT E D  S T A T E S  O F  A M E R IC A

Since the above description is only a summarization, refer
ence is made to the official circular for detailed information.
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U N IT E D  S T A T E S  O F  A M E R IC A

\  Percent T reasury C ertificates of 
Indebtedness of Series K-1946

D"*qCJ a n d  b e a rin g  interest from D e ce m b e r 3 , 19 4 5 .
i ?

D u e  D e ce m b e r 1, 19 4 6 .

(Price: P a r  a n d  a c c r u e d  interest. Interest: %  percent.

i
PRINCIPAL FEATURES:

rl. D E N O M IN A T IO N S : $ 1 ,0 0 0 , $ 5 ,0 0 0 , $ 10 ,0 0 0 , $ 1 0 0 ,0 0 0  
a n d  $ 1 ,0 0 0 ,0 0 0 .

,2. B E A R E R  F O R M : C e rtifica te s w ill be issu e d  in  b e a re r
j form o n ly , w ith two coupons a tta ch e d .

|3. R E D E M P T IO N : Not sub ject to c a l l  for redem ption  
prior to m atu rity .

(4. C O L L A T E R A L : These ce rtificate s c a n  b e used a s  co l
la te r a l for lo an s.

5- M A R K E T A B IL IT Y : T h ese  ce rtificate s w ill be r e a d ily  
m a rk e ta b le  on a n d  after D e ce m b e r 10, 19 4 5 .

6. W H O  M A Y  B U Y : A n y o n e , except that c o m m e rc ia l 
b a n k s a c c e p tin g  d e m a n d  deposits m a y  su b scrib e

' for th eir ow n a cco u n t o n ly to su ch  extent a n d  u n d er  
such co nditions a s  p ro v id e d  in  the o ffic ia l c ir c u la r  
go ve rn in g  the offering.

'7- W H E R E  T O  S U B S C R IB E : F e d e ra l Reserve B a n k s  a n d  
B ra n c h e s a n d  at the T re a s u ry  D epartm ent, W a s h in g 
ton. B a n k in g  institutions m a y  subm it sub scriptions  
for the a c c o u n t of custom ers.

1,' S U B S C R IP T IO N  P R IC E : The sub scrip tio n  p r ic e  is  p a r  
a n d  a c c r u e d  interest from D e ce m b e r 3 , 1 9 4 5 . O n e

l da y's  a c c r u e d  interest is $ 0 ,0 2 4  per $ 1 ,0 0 0 , a n d  a  
com putation of interest ta b le  a p p e a rs  on P a g e  16 .

the above description is only a sum marization, refer
e e  is m ade to the official circular for detailed information.

X)
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Dated the first day of the month in which payment is 
received by an authorized issuing agent.

Due 10 years from issue date.
Price: 75 percent of maturity value.
Yield: About 2.9 percent compounded semiannually'*- 
held to maturity. * 1 2 3 4 5 6 7 8 9

UNITED STATES SAVINGS BONDS
SERIES E |

PRINCIPAL FEATURES:
1. DENOMINATIONS: (maturity value)

$25, $50, $100, $200,* $500, $1,000.
Corresponding issue (cost) value 
$18.75, $37.50, $75, $150, $375, $750.

2. REGISTRATION: Issued in registered form only, nc: 
transferable. May be registered in the name of ocJ | 
individual, in the names of two (but not more than two) 
individuals as co-owners, or in the name bf one indivi" I 
dual payable on death to one other designate  ̂
individual.

3. REDEMPTION: Noncallable prior to maturity. At the 
option of the owner, however, they may be redeemed [ 
at any time after 60 days from the issue date without 
advance notice at values shown in the table on the 
opposite page.

4. COLLATERAL: These bonds may not be used a* 
collateral.

5. MARKETABILITY: They cannot be sold, but as stated ifl 
paragraph 3 above, can be converted into cash, a* 
any financial institution which has qualified as a pay- 
ing agent, or at any Federal Reserve Bank, or Branch 
or at the Treasury Department.

6. WHO MAY BUY: Individuals only.
7. WHERE TO BUY: The bonds are continuously avail

able for purchase at most commercial and savings 
banks, savings and loan associations, post offices, 
and at other qualified agencies, including many * 
retail stores, theaters, and radio stations, or at any 
Federal Reserve Bank or Branch or at the Treasury; 
Department, Washington. Purchase applicatic 
must be accompanied by payment of the purchc V 
price in full.

8. LIMIT OF OWNERSHIP: There is a limit of $5,000| 
maturity value, or $3,750 cost price, for each calendar 
year, of bonds originally issued during that year to ( 
and held by any one person, including bonds issued 
to that person individually, or to him with another as ; 
co-owner. However, in computing holdings, bonds 
issued to co-owners may be applied to either or . 
apportioned between them.

9. INTEREST PAYMENTS: None. Interest accrues by 
virtue of increases in redemption value after the firs' 
year and at the end of each half-year period thereafter 
until redemption or maturity. These bonds become 
increasingly valuable as investments the longer they 
are held.

* $200 denomination, carrying the likeness and in memory of the latePresident Franklin Delano Roosevelt, will be available for the first tuneat the start of the Victory Loan Drive.
Since the above description is only a summarization, ref*1*
ence is made to the official circular for detailed information.
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T A B L E  O F  R E D E M P T IO N  V A L U E S  A N D  
IN V E S T M E N T  Y IE L D S

UNITED STATES SAVINGS BONDS
SERIES E

-e ld s  a re  expressed in  term s of ra te  p ercent per a n n u m , 
co m po unded s e m ia n n u a lly .

Reference is  m a d e  to the o ffic ia l c ir c u la r  for exam p les  
of other denom inations

Maturity Value.- Issue Price.-- $25.00$18.75 $50.00$37.50 $100.00$75.00
Approximate investment yield on purchase price from issue date to beginning of each half- year period

Approximate investment yield on current re-

Period after issue date Redemption values during each half-year period
demption value from beginning of each half- year period to maturity

First Vi year- $18.75 $37.50 $75.00 Percent0.00 Percent*2.9018.75 37.50 75.00 .00 3.051 to 1 Y>. years 18.87 37.75 75.50 .67 3.151V6 to 2 years... 19.00 38.00 76.00 .88 3.25
2 to 2 H years 19.12 38.25 76.50 .99 3.38
2 l/% to 3 years. 19.25 38.50 77.00 1.06 3.523 to 3 Yi years. 19.50 39.00 78.00 1.31 3.583J^ to 4 years. _ 19.75 39.50 79.00 1.49 3.66
4 to 4 Yi years 20.00 40 00 80.00 1.62 3.75
4 l/i to 5 years. 20.25 40.50 81.00 1.72 3.875 to 5 Yi years 20.50 41.00 82.00 1.79 4.01
Sy$ to 6 years_ 20.75 41.50 83.00 1.85 4.18
6 to 6K  years 21.00 42.00 84.00 1.90 4.416J4 to 7 years.. 21.50 43.00 86.00 2.12 4.367 to 7 Yi years 22.00 44.00 88.00 2.30 4.317J^ to 8 y ears.. 22.50 45.00 90.00 2.45 4.26
8 to 8 Yi years 23.00 46.00 92.00 2.57 4.218J^ to 9 years 23.50 47.00 94.00 2.67 4.179 to 9 Yi years 24.00 48.00 96.00 2.76 4.129}^ to 10 years. 24.50 49.00 98.00 2.84 4.08

m a t u r i t y
v a l u e

<10 years from  
issue d a te ) .. $25.00 $50.00 $100.00 2.90

'Approximate investment yield for entire period from issuance to 
Maturity.

Series E bonds are particularly suitable for those desiring deferred 
income (for income tax purposes increment in value may be reported 
currently or deferred), for gifts, for self-retirement plans, or for accum- 
ulating funds for the education of children, buying a  home, or a farm, 
°r setting up a business in the postwar period.



Dated the first day of the month in which payment is 
received by a Federal Reserve Bank or Branch or the 
Treasury.

Due 12 years from issue date.
Price: 74 percent of maturity value.
Yield: About 2.53 percent compounded semiannual-,; 

if held to maturity. * 1 2 3 4 5 6 7 8 9

UNITED STATES SAVINGS BONDS
SERIES F

PRINCIPAL FEATURES:
1. DENOMINATIONS: (maturity value)

$25, $100, $500, $1,000, $5,000, $10,000.
Corresponding issue (cost) value 
$18.50, $74, $370, $740, $3,700, $7,400.

2. REGISTRATION: Issued in registered form only, not | 
transferable. May be registered in the name of one 
individual, in the names of two (but not more, than two) 
individuals as co-owners, in the name of one individua 1 I 
payable on death to one other designated individual, 
in the name of a fiduciary, the owner or custodian of [ 
public funds, or any incorporated or unincorporated 
body.

3. REDEMPTION: These bonds cannot be called before
maturity. At the option of the owner, however, they 
may be redeemed on the first day of any calendar 
month after 6 months from the issue date, upon 1 
month's written notice at values shown in the table on 
the opposite page. i

4. COLLATERAL: These bonds may not be used as - 
collateral.

5. MARKETABILITY: They cannot be sold, but as stated 
in paragraph 3 above, can be converted into cash, at 
any Federal Reserve Bank, or Branch, or at the Treasury 
Department.

6. WHO MAY BUY: Anyone (see paragraph 2) except 
that commercial banks accepting demand deposits / 
may purchase and hold Series F bonds only to such \ 
extent and under such conditions as provided in official , 
circulars governing the offering of these and other 1 
Treasury securities.

7. WHERE TO SUBSCRIBE: The bonds are continuously- ' 
on sale at the Federal Reserve Banks and Branches j 
and at the Treasury Department. Banks and other 
sales agencies may forward applications for customers. 
All applications must be accompanied by payment in I 
full of the issue price.

8. AMOUNT INVESTOR MAY HOLD: No owner may at , 
any time hold more than $100,000 (issue price) of 
Series G and Series F bonds in the aggregate 
originally issued to him, alone or with a co-owner, 
in any 1 calendar year.

9. INTEREST PAYMENTS: None. Interest accrues by 
virtue of increases in redemption value after the first 
year and aFthe end of each half-year period thereafter 
until redemption or maturity. These bonds become 
increasingly valuable as investments the longer they 
are held.

Since the above description is only a summarization, refer
ence is made to the official circular for detailed information.
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T A B L E  O F  R E D E M P T IO N  V A L U E S  
A N D  IN V E S T M E N T  Y IE L D S

UNITED STATES SAVINGS BONDS
SERIES F

Is a re  expressed in  term s of ra te  percent p e r a n n u m , 
co m po unded s e m ia n n u a lly

Reference is  m a d e  to the o ffic ia l c ir c u la r  for e x a m p le s  of 
other denom inations

Maturity Value.. Issue Price $25.00$18.00 $100.00$74.00 $500.00$370.00
Approximate investment yield on purchase price from issue date to beginning of each half- year period

Approximate investment yield on current redemption value from beginning of each half- year period to maturity

Period after issue date Redemption values during each half-year period

Percent Percent*2.53Vi to 1 year____ $18.50 $74.00 $370.00 0.00 2.641 to 1 Yi years--- 18.55 74.20 371.00 .27 2.73
1Y  to 2 years. _ 18.62 74.50 372.50 .45 2.82
2 to 2 y-i years. _ 18.72 74.90 374.50 .61 2.912 to 3 y ears.. 18.85 75.40 377.00 .75 2.993 to 3 Vi years. _ 19.00 76.00 380.00 .89 3.073 Yi to 4 y ears.. 19.17 76.70 383.50 1.03 3.15
4 to 4H  years_ 19.40 77.60 388.00 1.19 3.204>2 to 5 years.. 19.65 78.60 393.00 1.34 3.245 to 5 Vi years. _ 19.92 79.70 398.50 1.49 3.275 Yi to 6 years. _ 20.22 80.90 404.50 1.63 3.29
6 to 6 Yi y ea rs .. 20.55 82.20 411.00 1.76 3.29to 7 y ears.. 20.87 83.50 417.50 1.87 3.31
T to 1 Y  years.. 21.20 84.80 424.00 1.96 3.327 Yi to 8 years_ 21.52 86.10 430.50 2.03 3.35
8 to 8 Yi y ears.. 21.85 87.40 437.00 2.09 3.408 Vi to 9 y ears.. 22.17 88.70 443.50 2.14 3.469 to 9 Y  years._ 22.50 90.00 450.00 2.19 3.54to 10 years. 22.85 91.40 457.00 2.24 3.63
10 to 10 Yi years. 23.22 92.90 464.50 2.29 3.7210}-̂  to 11 years. 23.62 94.50 472.50 2.34 3.811 11 to 11Y  years. 24.05 96.20 481.00 2.40 3.91

Vi to 12 years. 24.50 98.00 490.00 2.46 4.08
m a t u r i t y

VALUE
(12 years from

issue date)_ $25.00 $100.00 $500.00 2.53
"Approximate investment yield for entire period from issuance to Maturity.

Tories F bonds may be bought by individuals for the same purposes as 
I “*ries E bonds inasmuch as they are both appreciation bonds. They 
al«o are suitable investments for churches, fraternal organizations, 
labor unions. State and local governments, corporations and small 
Easinesses, which desire a steady, medium term security, not subject 

market fluctuations. The appreciation in Series F bonds may, at 
■ Ee option of the holder, be treated either as current or deferred income 

] a making income tax returns, and this feature may be advantageous 
many buyers.



V

Dated first day of the month in which payment is received 
by a Federal Reserve Bank or Branch or the Treasury 

Due 12 years from issue date
Price: 100 percent. Yield: 2.50 percent if held to matii~*y 

Interest payable semiannually by Treasury check

PRINCIPAL FEATURES:
1. DENOMINATIONS: $100, $500, $1,000, $5,000 and

$10,000.
2. REGISTRATION: Issued in registered form only, not!

transferable. May be registered in the name of one 
individual, in the names of two (but not more than two) - 
individuals as co-owners, in the name of one individual [ 
payable on death to one other designated individual, 
in the name of a fiduciary, the owner or custodian of 
public funds, or any incorporated or unincorporated 
body. .

3. REDEMPTION: These bonds cannot be called before 
maturity. At the Option of the owner, however, they [ 
may be redeemed on the first day of any calendar 1 
month after 6 months from the issue date, upon 1 [ 
month's written notice, at values shown in the table 
on the opposite page.

4. SPECIAL FEATURE: Upon the death of the owner, or 
co-owner, if a natural person, or if held by a trustee or 
other fiduciary, upon the death of any person which 
results in the termination of the trust. Series G bonds 
may be redeemed at par, if notice of intention to 
redeem at par is given in time to be received within 
6 months after the date of death. If the trust is term
inated only in part, redemption at par will be made . 
only to the extent of the pro rata portion of the trust 
so terminated, to the next lower multiple of $100.

5. COLLATERAL: These bonds may not be used as 
collateral.

6. MARKETABILITY: These bonds cannot be sold, but as 
stated in paragraph 3 above, can be converted into 
cash, at any Federal Reserve Bank, or Branch, or at, 
the Treasury Department. 7 8 9

7. WHO MAY BUY: Anyone (see paragraph 2) excvr_'v 
that commercial banks accepting demand deposit* [ 
may purchase and hold Series G bonds only to such 
extent and under such conditions as provided in 
official circulars governing the offering of these and! 
other Treasury securities.

8. WHERE TO SUBSCRIBE: The bonds are continuously I 
on sale at the Federal Reserve Banks and Branches, 
and at the Treasury Department. Banks and other 
sales agencies may forward applications for customers- 
All applications must be accompanied by payment in 
full of the issue price.

9. AMOUNT INVESTOR MAY HOLD: No owner may aj 
any time hold more than $100,000 (issue price) oi 
Series G and Series F bonds in the aggregate originally 
issued to him, alone or with a co-owner in any 1 
calendar year.

UNITED STATES SAVINGS BONDS
SERIES G

Since the above description is only a summarisation, refs*'
ence is made to the official circular for detailed information'
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Current income bonds, issued at par. Interest at 
23^ percent per annum, payable semiannually by Treas
ury check mailed to the owner.

1 redeemed prior to maturity, the yield is less than 
percent as shown in the following table. Yields are ex
pressed in terms of rate percent per annum and take into 
account the interest received in semiannual payment 
prior to redemption.

UNITED STATES SAVINGS BONDS
SERIES G

Reference is made to the official circular for examples of 
other denominations.

Maturity V alue- Issue Price $100.00$100.00 j $500.00 $500.00 $1,000$1,000
Approximate investment yield on purchase price from issue date to beginning of each half- year period

Approximate investment yield oh current redemption value from beginning of each half- year period to maturity

Period after issue date Redemption values during each half-year period

First H year___
Vi to 1 year.— _

Percent Percent*2.502.62$98.80 $494.00 $988 0.101 to 1 years__ 97.80 489.00 978 .30 2.731H to 2 years—. 96.90 484.50 969 .44 2.84
2 to 2 Yi years. _ 96.20 481.00 962 .61 2.942)^ to 3 years.. 95.60 478.00 956 .75 3.043 to 3 Hi years.. 95.10 475.50 951 .88 3.13
3%  to 4 y ears.. 94.80 474.00 948 1.04 3.20
4 to 4J^ years. _ 94.70 473.50 947 1.20 3.264J^ to 5 years. _ 94.70 473.50 947 1.35 3.30S to 5 years_ 94.90 474.50 949 1.51 3.325}^ to 6 y ears._ 95.20 476.00 952 1.66 3.33
6 to 6 y i years._ 95.50 477.50 955 1.79 3.33636 to 7 years._ 95.80 479.00 958 1.89 3.347 to 733 years. _ 96.10 480.50 961 1.98 3.357 36 to 8 years_ 96.40 482.00 964 2.05 3.37
8 to 8 36 years_ 96.70 483.50 967 2.12 3.39836 to 9 years. _ 97.00 485.00 970 2.18 3.429 to 9 36 years_ 97.30 486.50 973 2.23 3.4636 to 10 years. 97.60 488.00 976 2.27 3.51
10 to 10 36 years. 97.90 489.50 979 2.31 3.601036 to 11 years. 98.20 491.00 982 2.35 3.75U to 11Y2 years. 98.60 493.00 986 2.39 3.94It 36 to 12 years.
M a t u r i t y

VALUE (12 
years from  
issue d a te )..

99.20 496.00 992 2.44 4.13

$100.00 $500.00 $1,000 2.50

Approximate investment yield for entire period from issuance to Maturity.

•̂ries G bonds are an ideal investment for estates, trusts, and other 
^duciaries, and for organizations, elderly persons and others desiring 
Cttnent income. ’O



U N IT E D  S T A T E S  O F  A M E R IC A

TREASURY SAVINGS NOTES, SERIES C!
Dated first day of month in which paid for 

Due 3 years from issue date

Acceptable at par and accrued interest in payment of 
Federal income, estate, and gift taxes during and after i 
second calendar month after month of purchase. Re-v 
deemable for cash before maturity, as shown below.

Price: 100 percent. Yield: 1.07 percent if held to maturity , * 1 2 3 4 5 6 7 8 9

PRINCIPAL FEATURES: (

1. DENOMINATIONS: $100, $500, $1,000, $5,000, I
$10,000, $100,000, $500,000, $1,000,000.

2. REGISTRATION: Each note will be inscribed in the ' 
name of a single owner.

3. REDEMPTION: These notes cannot be called before 
maturity. At the option of the owner, however, they 
may be redeemed at any time during and after the 
sixth calendar month after the month of issue, without I 
advance notice, for cash at par and accrued interest, | 
except that notes inscribed in the name of a bank 
that accepts demand deposits are redeemable at 
par only.

4. COLLATERAL: These notes can be used as collateral 
for loans from banking institutions only. If a bank 
acquired a note through the failure of a loan to be 
paid, the note may be redeemed by the bank at any 
time at par plus accrued interest to the month in which 
the note is acquired.

5. ACCEPTABLE FOR TAXES: Notes may be presented 
by the owner (including a bank that accepts demand 
deposits) for Federal income, estate and gift taxes, 
at par and accrued interest during and after the second 
calendar month after the month of purchase.

6. WHO MAY BUY: Individuals, banks, other corporaJ 
tions, public bodies, trusts, etc. (Note.— The notes 
may not be inscribed in names of joint owners or co
owners, and notes inscribed in name of partnership 
may not be used in payment of Federal taxes.)

7. WHERE TO BUY: The notes are continuously avail
able for purchase at 100 percent at any Federal 
Reserve Bank, or Branch, or at the Treasury Depart
ment. Banks and other sales agencies may forward 
applications for customers. Purchase applications 
must be accompanied by payment of the purchase 
price in full.

8. AMOUNT INVESTOR MAY BUY: Unlimited.

9. INTEREST: Interest accrues each month after month 
of issue on a graduated scale as shown in the table 
on the opposite page.

Since the above description is only a summarization, refer
ence is made to the official circular for detailed information*
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t r e a s u r y  s a y in g s  n o t e s , s e r ie s  c
T A B LE  O F  T A X -P A Y M E N T  O R  R E D E M P T IO N  V A L U E S  

A N D  IN V E S T M E N T  Y IE L D S

He^rence is made to the official circular for examples of 
■ denominations.

Par Value (issue price during month of issue) $1,000 $5,000 Approximate investment yield on par
Amount of interest accrual each month after month of issue

Tax-payment or redemption values during each monthly period after month of issue*

amount from issue date to beginning of each monthly period thereafter
Interest accrues a t rate of $0.50 per month per $1,000 par amount $1,000.50 $5,002.50 .601 001.00 5,005.00 .601,001.50 5,007.50 .601,002.00 5,010.00 .601,002.50 5,012.50 .601,003.00 5,015.00 .60
Interest accrues at rate of $0.80 per month per $1,000 par amount 1,003.80 5,019.00 .651,004.60 5,023.00 .691,005.40 5,027.00 .721,006.20 5,031.00 .741,007.00 5,035.00 .761,007.80 5,039.00 .78
Interest accrues at rate of $0.90 per month per $1,000par amount 1,008.70 5,043.50 .801,009.60 5,048.00 .821,010.50 5,052.50 .841,011.40 5,057.00 .851,012.30 5,061.50 .861,013.20 5,066.00 .88
Interest accrues at rate of $1.00 per month per $1,000 Par amount 1,014.20 5,071.00 .891,015.20 5,076.00 .911,016.20 5,081.00 .921,017.20 5,086.00 .931,018.20 5,091.00 .941,019.20 5,096.00 .95---  y -
Interest accrues at rate of , $1.10 per month per $1,000 i T Par amount 1,020.30 5,101.50 .971,021.40 5,107.00 .981,022.50 5,112.50 .991,023.60 5,118.00 1.001,024.701,025.801,026.90

5.123.50 5,129.005.134.50
1.011.021.031,028.00 5,140.00 1.041,029.101,030.201,031.301,032.40

5.145.505.151.005.156.505.162.00
1.05ijnrty-fourth month_________ 1.051.061.07

(MATURITY) ’ O

' "Not acceptable in payment of taxes until during and after the second 
Bondar month after the month of issue, and not redeemable for cash 
t̂il during and after the sixth calendar month aftor the month ofhue.
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COMPUTATION OF INTEREST
Interest from November 15, 1945 will accrue on the 2}i 
percent and 2 ^  percent Treasury Bonds. Interest fros 
December 3, 1945 will accrue on %  percent Certificates 
Accrued interest on subscriptions of $500 and $1,000 fo 
Treasury 2J^'s and 2 ^ 's , received during the drive, will 
be waived.

Individuals who subscribe and pay for any of 
marketable issues between October 29 and Novem,.'
15 will be allowed to enter subscriptions at par. Afte: ' 
November 15, individuals who enter subscriptions of ovei 
$1,000 for Treasury 2 ^ 's  and 2J^'s, or who enter subscrip' -' 
tions for any amount of the Certificates after December 3, j 
will be required to pay par and accrued interest to the* 
date on which payment is received. Larger subscriptions 
for the 2%'s and 2J^'s from all nonbank investors other 
than individuals must include accrued interest to December'' 
3 or such later date as payment is received. Interest v 
should be figured to the date on which the funds will be
available at a Federal Reserve Bank or Branch, or at the [ 
Treasury.

The following table shows the amount of interest pay- ! 
able per $1,000 on each of the issues from November 1® , 
to December 8. Inasmuch as the Certificates are nd 
dated until December 3, no interest accrues on that issue 
until after that date. I

D ale  
paym en t 

re c e iv e d  b y  
B ank

N u m b e r
o f

d ay’s
in te re s t

2 Vi percen t 
T re a su ry  
B onds of 
1959-62

2 lA  p e rcen t 
T re a su ry  
B onds o f 

1967-72

7/ g  p e r c e n t  C ertifica tes 
o f  I n d e b te d n e s s

N u m b e r o f  
D a y ’s  

I n te re s t
In te re s t

November
16 1 $0,061 $0,068
17 2 .122 .136
18 Sunday
19 4 .244 .272
20 5 .305 .340
21 6 .366 .408
22 Holiday*
23 8 .488 .544
24 9 .549 .612
25 Sunday
26 11 .671 .748
27 12 .732 .816
28 13 .793 .884 \\
29 14 .854 .952
30 15 .915 1.020

December
1 16 .976 1.088
2 Sunday
3 18 1.098 1.224
4 19 1.159 1.292 1 $0,024
5 20 1.220 1.360 2 .048
6 21 1.281 1.428 3 .072
7 22 1.342 1.496 4 .096
8 23 1.403 1.564 5 .120

‘Thanksgiving Day.
No accrued interest is payable by the purchaser of Savings 
Bonds, Series E, F or G, or Savings Notes, Series C.

Subscriptions should be forwarded promptly, for delay 
in the receipt of orders may result in incorrect dating, ( 
while a delay in the receipt of orders for Treasury Bonds, 
Notes, or Certificates, may result in a charge for addi
tional interest or a refusal to accept the order.
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