FEDERAL RESERVE BANK
OF NEW YORK

Fiscal Agent of the United States

[ Circular No. 2297
October 23, 1941

Offering of
United States of America 1 Percent Treasury Notes of Series A-1946
Dated and bearing interest from November 1, 1941 Due March 15, 1946

To all Banking Institutions, and Others Concerned,
in the Second Federal Reserve District:

The following press statement was today made public:

Secretary of the Treasury Morgenthau today announced the plan for refinancing the outstanding
notes of Series P of the Reconstruction Finanece Corporation maturing November 1, 1941, and the
outstanding notes of Series E of the Commodity Credit Corporation maturing November 15, 1941. In
order to reduce the number of financing operations in the market on behalf of the Government and to
simplify the financing program, an issue of Treasury notes is being made available to the holders of
the two maturing corporate issues. It is contemplated that all of the Government-guaranteed issues
now outstanding in the hands of the public will eventually be converted into Treasury issues so that
the market will ultimately be dealing with but one class of Government obligation.

The Treasury notes now offered will be dated November 1, 1941, and will bear interest from that
date at the rate of 1 percent per annum payable on a semiannual basis on March 15 and September 15
in each year. They will mature on March 15, 1946, and will not be subject to call for redemption prior
to maturity. They will be issued only in bearer form with coupons attached, in denominations of $100,
$500, $1,000, $5,000, $10,000 and $100,000.

Pursuant to the provisions of the Public Debt Aect of 1941, interest upon the notes now offered
shall not have any exemption, as such, under Federal tax acts now or hereafter enacted. Otherwise they
will be accorded the same exemptions from taxation as are accorded other issues of Treasury notes
now outstanding. These provisions are specifically set forth in the official circular released today.

~ Holders of Reconstruection Finance Corporation Notes of Series P who desire the proceeds of pay-
ment applied to the purchase of a like par amount of the new notes may subsecribe for an amount equal
to the amount of Series P notes so tendered for payment.

The Secretary of the Treasury, on behalf of the Commodity Credit Corporation, offers to purchase
on November 1, 1941 at par and accrued interest to that date, Commodity Credit Corporation Notes
of Series E to the extent that the holders of such notes subseribe for the new Treasury notes.

Subscriptions will be received at the Federal Reserve Banks and Branches, and at the Treasury
Department, Washington. Banking institutions generally may submit subseriptions for account of
customers, but only the Federal Reserve Banks and the Treasury Department are authorized to aet as
official agencies. Subseriptions should be accompanied by a like face amount of Reconstruction Finance
Corporation Notes of Series P, or of Commodity Credit Corporation Notes of Series B, with final
coupon due November 15, 1941, attached. Following the acceptance of the Series E notes, acerued
interest from May 15 to November 1, 1941, about $4.62 per $1,000 face amount, will be paid the owners
of the surrendered notes.

The right is reserved to close the books as to any or all subseriptions at any time without notice.
Subject to the reservations set forth in the official eircular, all subseriptions will be allotted in full.

_There are now outstanding $299,839,000 of 7 percent Reconstruction Finance Corporation Notes of
Series P and $204,241,000 of 1 percent Commodity Credit Corporation Notes of Series E.

The terms of this offering are set forth in Treasury Department Circular No. 671, dated
October 23, 1941, a copy of which is printed on the following pages. The subsecription books
are now open, and applications will be received by this bank as fiscal agent of the United States.
Subscriptions should be made on official subseription blanks and mailed immediately, or if
filed by telegram or letter, should be confirmed immediately by mail on the blanks provided.

ArraN SPROUL,
President.
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UNITED STATES OF AMERICA
1 PERCENT TREASURY NOTES OF SERIES A-1546
Dated and bearing interest from November 1, 1941 Due March 15, 1946

Interest payable March 15 and September 15

Departmentlcsi:}:ular No. 671 TREASURY DEPARTMENT,
) ] OTFICE OF THE SECRETARY,
Bureat of the Publts Debt Washington, October 23, 1941.

I. OFFERING OF NOTES AND INVITATION FOR TENDERS

1. The Secretary of the Treasury, pursuant to the authority of the Second Liberty Bond Act, as
amended, invites subseriptions, at par from the people of the United States for 1 pereent notes of the
United States, designated Treasury Notes of Series A-1946, the offering to be limited to the amount of sub-
scriptions entered as provided in the two next suceceeding paragraphs.

2. The Secretary of the Treasury offers to apply the proceeds of payment of Reconstruction Finance
Corporation Notes of Series P, maturing November 1,1941, tendered for payment in accordance with sections
IIT and IV of this circular, to payment for Treasury notes subseribed for hereunder. Tenders of Series P
notes for that purpose are invited.

3. The Secretary of the Treasury, on behalf of Commodity Credit Corporation, offers to purchase on
November 1, 1941, at par and accrued interest, Commodity Credit Corporation Notes of Series E, matur-
ing November 15, 1941, to the extent to which the holders thereof subscribe for Treasury notes hereunder.
Tenders of Series E notes for that purpose are invited. :

II. DESCRIPTION OF NOTES

1. The notes will be dated November 1, 1941, and will bear interest from that date at the rate of
1 percent per annum, payable on a semiannual basis on March 15 and September 15 in each year until the
principal amount becomes payable. They will mature March 15, 1946, and will not be subject to call for
redemption prior to maturity.

2. The income derived from the notes shall be subject to all Federal taxes, now or hereafter imposed.
The notes shall be subject to estate, inheritance, gift or other excise taxes, whether Federal or State, but
shall be exempt from all taxation now or hereafter imposed on the principal or interest thereof by any
State, or any of the possessions of the United States, or by any local taxing authority.

3. The notes will be accepted at par during such time and under such rules and regulations as shall
be prescribed or approved by the Secretary of the Treasury in payment of income and profits taxes payable
at the maturity of the notes.

4. The notes will be acceptable to secure deposits of public moneys, but will not bear the circulation
privilege.

5. Bearer notes with interest coupons attached will be issued in denominations of $100, $500, $1,000,
$5,000, $10,000 and $100,000. The notes will not be issued in registered form.

6. The notes will be subject to the general regulations of the Treasury Department, now or hereafter
prescribed, governing United States notes.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



III. SUBSCRIPTION AND ALLOTMENT

1. Subsecriptions will be received at the Federal Reserve Banks and Branches and at the Treasury
Department, Washington, and should be accompanied by Reconstruction Finance Corporation Notes of
Series P tendered for payment, or Commodity Credit Corporation Notes of Series E tendered for purchase,
to a par amount equal to the par amount of Treasury Notes of Series A-1946 subseribed for. Banking insti-
tutions generally may submit subseriptions for account of customers, but only the Federal Reserve Banks
and the Treasury Department are authorized to act as official agencies.

2. The Secretary of the Treasury reserves the right to reject any subseription, in whole or in part, to
allot less than the amount of notes applied for, and to close the books as to any or all subseriptions at any
time without notiee ; and any action he may take in these respects shall be final. Subject to these reservations,
all subseriptions will be allotted in full. Allotment notices will be sent out promptly upon allotment.

IV. PAYMENT

1. Payment at par for notes allotted hereunder must be made on or before November 1, 1941, or on later
allotment, and may be made only through application of the principal proceeds of payment of a like par
amount of Reconstruction Finance Corporation Notes of Series P, maturing November 1, 1941, or of
Commodity Credit Corporation Notes of Series E, maturing November 15, 1941. Commodity Credit Corpo-
ration Notes of Series E tendered for purchase must have coupons dated November 15, 1941, attached, and
payment will be made at par and acerued interest to November 1, 1941. Accrued interest from May 15, 1941
to November 1, 1941 on Series E notes ($4.619565 per $1,000) will be paid following acceptance of the notes.

V. GENERAL PROVISIONS

1. As fiscal agents of the United States, Federal Reserve Banks are authorized and requested to receive
subseriptions, to make allotments on the basis and up to the amounts indicated by the Secretary of the
Treasury to the Federal Reserve Banks of the respective districts, to issue allotment notices, to receive
payment for notes allotted, to make delivery of notes on full-paid subsecriptions allotted, and they may
issue interim receipts pending delivery of the definitive notes.

2. The Secretary of the Treasury may at any time, or from time to time, prescribe supplemental or
amendatory rules and regulations governing the offering, which will be communicated promptly to the
Federal Reserve Banks.

HENRY MORGENTHAU, JR.,
Secretary of the Treasury.
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IGINAL NR-CCC

NON-NEGOTIABLE RECEIPT

For United States Government Obligations as Mentioned Below

St - o LR e S e B e e Bamber:. . ...l
L A A N e S D e e e P e e Date
) s RS N, B N et STl L T IR e sl SR ST
Receipt is hereby acknowledged of $.__._ ... ... ... par amount 1 Percent Commodity Credit Corporation Notes of Series E, maturing

vember 15, 1941, tendered for purchase by the Secretary of the Treasury, the principal proceeds of which are to cover payment of a like amount of
>ercent United States of America Treasury Notes of Series A-1946, subscribed for and allotted in full subject to the terms of Treasury Department
cular No. 671, dated October 23, 1941. If such new notes are to be delivered at the Federal Reserve Bank of New York over the counter to your
resentative the ‘‘authority to deliver’’ set forth below should be duly executed and returned to us.

FEDERAL RESERVE BANK OF NEW YORK
Fiscal Agent of the United States.

Date Received = Mail Sheet No........____.__..._..
Refer to your letter dated..__. No. 5 Teller.
AUTHORITY TO DELIVER DELIVERY RECEIPT
FEDERAL RESERVE BANK oF NEW YORK Received from the Federal Reserve Bank of New York United
Fiscal Agent of the United States. States Government obligations at par in the amount and as indicated

You are hereby authorized to deliver to in the above non-negotiable receipt.

(Name of representative)

vhose signature appears below $ par amount
f United States Government obligations subseribed for and allotted
n full as indicated in the above non-negotiable receipt.

Name
(Please print)
By o Sides e sl Sty
(Official signature required)
---- (Signature of authorized representative) Date
Digitized for FRASER
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JPLICATE
NON-NEGOTIABLE RECEIPT

For United States Government Obligations as Mentioned Below

Receipt is hereby acknowledged of $ ... par amount 1 Percent Commodity Credit Corporation Notes of Series E, maturing
yvember 15, 1941, tendered for purchase by the Secretary of the Treasury, the principal proceeds of which are to cover payment of a like amount of
Percent United States of America Treasury Notes of Series A-1946, subscribed for and allotted in full subject to the terms of Treasury Department
reular No. 671, dated October 23, 1941. If such new notes are to be delivered at the Federal Reserve Bank of New York over the counter to your
sresentative the ‘‘authority to deliver’’ set forth below should be duly executed and returned to us.

FEDERAL RESERVE BANK oF NEW YORK
Fiscal Agent of the United States.

Date Received Mail Sheet No.....................
Refer to your letter dated No:..o. Teller
DATE SOURCE OF RECEIPT
OVER COUNTER SAFEKEEPING GOVERNMENT DEPOSIT | REGISTERED MAIL

LOTMENT I ’
EMIUM DISPOBITION
[EREST DUE OVER COUNTER SAFEKEEPING GOVERNMENT DEPOSIT SHIP
e ool |
[EREST PAYABLE SPECIAL DELIVERY INSTRUCTIONS
‘OUNT PAID |
OUNT RECEIVED l
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IGINAL NR-RFC

NON-NEGOTIABLE RECEIPT

For United States Government Obligations as Mentioned Below

e e N e e B e LR gt s Number: = o Ss ol
T ey ST R S RS o e e LN P RO U e e e Date
B e T e State
Receipt is hereby acknowledged of $.._ . . ... ... par amount 7 Percent Reconstruction Finance Corporation Notes of Series P,

turing November 1, 1941, tendered for payment, the principal proceeds of which are to cover payment of a like amount of 1 Percent United States
America Treasury Notes of Series A-1946, subscribed for and allotted in full subject to the terms of Treasury Department Circular No. 671, dated
ober 23, 1941. If such new notes are to be delivered at the Federal Reserve Bank of New York over the counter to your representative the ‘authonty
eliver”’ > set forth below should be duly executed and returned to us.

FEDERAL RESERVE BANK OF NEW YORK
Fiscal Agent of the United States.

Date Received Mail Sheet No..________....___.__.
Refer to your letter dated No. Teller,
AUTHORITY TO DELIVER DELIVERY RECEIPT
"EDERAL RESERVE BANK OF NEwW YORK Received from the Federal Reserve Bank of New York United
Fiscal Agent of the United States. States Government obligations at par in the amount and as indicated

You are hereby authorized to deliver to in the above non-negotiable receipt.

(Name of representative)

those signature appears below $ ... par amount
f United States Government obligations subseribed for and allotted
n full as indieated in the above non-negotiable receipt.

Vame
(Please print)
o B e S e e B g
(Official signature required)
(Signature of authorized representative) Date
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PLICATE

NON-NEGOTIABLE RECEIPT

For United States Government Obligations as Mentioned Below

Town Blate o e

Receipt is hereby acknowledged of $ par amount 7% Percent Reconstruction Finance Corporation Notes of Series P,
turing November 1, 1941, tendered for payment, the prineipal proceeds of which are to cover payment of a like amount of 1 Percent United States
America Treasury Notes of Series A-1946, subscribed for and allotted in full subject to the terms of Treasury Department Cireular No. 671, dated
tober 23, 1941. If such new notes are to be delivered at the Federal Reserve Bank of New York over the counter to your representative the ‘‘authority
deliver’’ set forth below should be duly executed and returned to us.

FEDERAL RESERVE BANK OF NEW YORK
Fiscal Agent of the United States.

Date Received Mail Sheet No.....................
Refer to your letter dated No. Teller
DATE SOURCE OF RECEIPT
OVER COUNTER SAFEEEEPING GOVERNMENT DEPOSIT | REGISTERED MAIL

LOTMENT
EMIUM DISPOSITION
"EREST DUE OVER COUNTER SAFEKEEPING GOVERNMENT DEPOSIT SHIP
FAL ’ ‘ I
"EREST PAYABLE SPECIAL DELIVERY INSTRUCTIONS
OUNT PAID
OUNT RECEIVED l
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EA-RFC-N
For use when Reconstruction Finance Corporation 74 percent notes
of Series P maturing November 1, 1941 are tendered for payment

FeperAL Reserve Bank or New Yorx
Fiscal Agent of the United States

SUBSCRIPTION FOR UNITED STATES OF AMERICA 1 PERCENT TREASURY NOTES

Digi
http
Fed

OF SERIES A-1946
Dated November 1, 1941 Due March 15, 1946
One day’s interest on $1,000 on coupon payable March 15, 1942 (134 days in 181 day period) is $0.027624309
NOTE:

Subscriptions from holders of Series P notes who tender them for payment under the provisi of Treasury Department Circular
No. 671 will be allotted in full.

Coupons dated November 1, 1941 should be detached from Series P notes when surrendered.

FepErAL RESERVE BANK oF NEwW YORK,
Fiscal Agent of the United States, Dated at
Government Bond Department,

New York, N. Y.

DEAr Sirs:

Subject to the provisions of Treasury Department Circular No. 671, dated October 23, 1941, the undersigned hereby
subscribes for United States of America 1 percent Treasury Notes of Series A-1946 as stated below:

.......................................... 1941

ROE D aocotmt S e T AP AR (11 e i S e
For our customers (for use of banking institutions) as shown on back of this
O e R ey e fo o o O R  phls SR e b
[ Total Subseription............ R TR AT PRGN Lildic s gl g |
and tenders herewith for payment a like face amount of Reconstruetion Finance Corporation notes designated Series P,
maturing November 1, 1941, the proceeds of which are to be applied in payment of United States of America 1 percent
2Trea:aury Notes of Series A-1946 subscribed for and allotted.

Issue United States of America 1 percent Treasury Notes of Reconstruetion Finanee Corporation notes of
Series A-1946 allotted on this subsecription in the denominations and | Series P tendered for payment are, as indicated
amounts as indicated below: below,—

Number of Pieces | Denominations Par Amount Leave this Space Blank
X x X X X X TRy Delivered to you herewith. .... $ecceeeeeeoeeeremeenannns :
$100 .........................................................

500 To be withdrawn from securi-
.................................................................................................................................................. tien: yoii ure huldine i ene
........................................ 1’000 BOCOTILD: 0 v% o | siviain o e il sty g R

i S G o8 N S S S LS AR
......................... 10000 Ll TO be delivered to you for our
............ Alptiece s
b ot Rt i I oSl Ty o St A Ha s SNSIN
LT A S SRR SN A R T Ll $ 2
Total

Dispose of the securities allotted on this subscription in the amounts and as indicated below :
1. Deliver over the counter to the undersigned............ e SX L SRR e
2. Ship to the undersigned..........c.... P S e R ey e 2 e U I D RIPR RN SRR P
9. ‘Hold in safelteeping (for member bank oOnly) ... e cicioaessassssonsionasetsss R
B ttold ds oollateral Tor War Loon deposits. aive i v eiv i o siieinv's wstbiasse it sl hss v s ele & SIS
5. Deliver as indicated below.......covvvvennn. P B e T g ottt R
Deliver to: P Ausicat “ :Ly%::g:tof
""""""""""""""""""""""""""""""""""""""""""""""" $ $
and credit proceeds 1o our Reserve account......ooc.ciaumeeciiine il il kil
TR A TR Sk s TR S e s AT U i e RS S A S S -

dersi d, if a bank or trust company, hereby certifies (a) that the securities which you are hereby or hereafter instrugt.ed
o dilpt:ll.:ao‘;nine:l:leg':am:e:in?l?cated in item numbered 3 above are the sole property of the undersigned, and (b) that t.he securities
which you are hereby or hereafter instructed to dispose of in the manner indicated in items numbered 4 and 5 above are either the sole
broperty of the undersigned or the property of its customers who have authorized in writing such disposition.

(Fill in all required spaces before signing)

(O SUBSCRIBER:
Name of Subseriber. oo v sicepansanwrels OOl :) ....................
Please indicate if this is a confirmation...................... ( iy
P oo b0 s 4018 5804 800 W A B S NENRA o b 50 el bS SRR S Vieln Bia Tl e %
5 (Official signature required) s (Title)
Street address.....ceceevss Sl b i e e e A
City, Town or Village, and State............ R R e L 2 2 s
Spaces below are for the use of the Federal Reserve Bank of New York
Released Paid Stamp Delivery Receipt
Taken from Vault Received from I'EDERAL RESERVE BANK OF NEW YORK the above deseribed
Counted United States Government obligations in the amount indicated above.
e Amount—
Checked A e Subscriber,
Delivered By Bbe il By.
I

tized for FRASER
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List of customers’ applications included in the foregoing subseription

antered ‘and certifled by (el dui e Ll i e S S S
(Name of banking institution)
""""" Yo otice addiom - ¢ - ncEme (Rl R
Name of Customer Address Amount Subseribed

(Please print or use typewriter)

http://fraser.stlouisfed.org/
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EA-CCC-N
For use when Commodity Credit Corporation 1 percent notes of
Series E maturing November 15, 1941 are tendered for purchase

Freperar Reserve Bank or NEw YORK
Fiscal Agent of the United States

SUBSCRIPTION FOR UNITED STATES OF AMERICA 1 PERCENT TREASURY NOTES

\}

Di

OF SERIES A-1946
Dated November 1, 1941 Due March 15, 1946

| One day’s interest on $1,000 on coupon payable March 15, 1942 (134 days in 181 day period) is $0.027624309
| NOTE:
‘ Subscriptions from holders of Series E notes who tender them, for purchase under the provisions of Treasury Department Circular
No. 671 will be allotted in full.
FEpERAL RESERVE BANK OF NEW YORK,
Fiscal Agent of the United States, Dated at
Government Bond Department,
TR TGS St U et e e R RS R M R e gt (e A SR TR D 1941

DEAR SIrs:

Subject to the provisions of Treasury Department Circular No. 671, dated October 23, 1941, the undersigned hereby
subseribes for United States of America 1 percent Treasury Notes of Series A-1946 as stated below:

AT R T 1 R b GO s L e e B e SRS U e S S $

For our customers (for use of banking institutions) as shown on back of this
s 0} s SR LR S R PR L e SIS g D A S e B
dLotal: BubsempRIon .. et ol i sidais Sy I RIS e e $

and tenders herewith for purchase at par and acerued interest by the Secretary of the Treasury, on behalf of the Commodity
Credit Corporation, a like face amount of notes of the corporation designated Series E, maturing November 15, 1941, with
November 15, 1941 coupons attached, the principal proceeds to cover payment of United States of America 1 percent
Treasury Notes of Series A-1946, subseribed for and allotted, and requests that the difference representing acerued interest
from May 15, 1941 to November 1, 1941 ($4.619565 per $1,000) be paid to the undersigned upon acceptance of the Series B
notes and that such payment be disposed of as follows:

Berichesk made payablo 4o 0By order. s L ki
By eredit to our Reserve account [] By eredit toouraccountwithe o = e L e O
Issue United States of America 1 percent Treasury Notes of Series Commodity Credit Corporation notes of Series
A-1946 allotted on this subscription in the denominations and amounts| E tendered for purchase are, as indicated below,—
as indicated below :
Number of Pieces| Denominations Par Amount Leave this Space Blank
.......... xx x x xx xx it e et es | S ADOHIVOTEA BOYOR Horewibh st Sngle i ol
$100 ...........................
500 To be withdrawn from securi-
....................................... 1,000 5 g i our
.................................................................................................................... 1511 5 h AR SO G ST AR . AU T
5’000 ..........................................................
ol A S o e T To be delivered to you for our
............................................................................. phezsioiin
e ST A1 0L PR
100,000 b e si e e s e e $
Total :
Dispose of the securities allotted on this subseription in the amounts and as indicated below:
1. Deliver over the eounter to-the undersigned........viveiisveviaeiinee iy i
I 0 1H 8 IO OPBIETION i s oe + 5 s oo viw aie Sohensiojoiocate s s o nieiala s uioin  pinsain ¥ 8 4 8o b e S e
3. Hold in safekeeping (for member bank only)......coiiiviiriiiiinniiiaannn - LS S A
4, Hold as collateral for War Loan deposits.......oovveeniiseriiiiniiiiiiinnn e o
5. Deliver as indicated below.........ccovuuuunnn S el R e S B e
Deliver to: PAMERAT 5 fyﬂ’é:‘;:tof
......................................................................................... s s
and eredit proceeds £0.0ur ReServe ACEOUNL. .. e rt e ceeoveeervaasvesinmisssmsissvvasssssssssass O
O e T W T o et

The undersigned, if a bank or trust company, hereby certifies (a) that the securities which you are hereby or hereafter instructed
o dispose of in the manner indicated in item numbered 3 above are the sole property of the undersigned, and (b) that the securities
vhich you are hereby or hereafter instructed to dispose of in the manner indicated in items numbered 4 and 5 above are either the sole
sroperty of the undersigned or the property of its customers who have authorized in writing such disposition.

(Fill in all required spaces before signing)
'O SUBSCRIBER:

Name: of BoRNaEIDeE, . .5 L cr el s we e v vy e s a e ek e owus el S
Please indicate if this is a confirmation......cccceeeeueeee.. ‘(Please print)

BY v aies . oﬁm“m‘am . unmd e ) evesseves ’ Txde) .........

T T e e L e N e e e s

City, Town or Village, ‘wnd: BEREe: (15 vi s ssisnivevsmnimnnsstyhventasaiers

Spaces below are for the use of the Federal Reserve Bank of New York

Released — Paid Stamp Delivery Receipt
Taken from Vault—— Received from FEDERAL RESERVE BANK oF NEW YORK the above described
Oovinted United States Government obligations in the amount indicated above.
bii Amount; :
Checked —_— Bubseriber.
Delivered By DaEt s s LA : By.

gitized-for ERASER

http://fraser.stlouisfed.org/
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List of customers’ applications included in the foregoing subseription

entered and certifledeby.  Srcm 5 Loy it e e s R OR SR o
(Name of banking institution)
""""" Postoficeaddress | (0 & Lhid ol LriiT o rUGRRltntE
Name of Customer Address Amount Subseribed

(Please print or use typewriter)
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