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Statement by Secretary Vinson on the Extension of the
Stabilization Act, before the House Banking and

Currency Committee, March 27, 1946

I am always very pleased to appear before

this able Committee of the Congress. Before this

Committee comes some of the most Important legis-

lation considered by the Congress. I have ever

found your work to be painstaking and thorough

and all of the members of the Committee have a

high devotion to duty and honesty of purpose.

Of all the Important subjeots you are called

upon to consider, none, In my Judgment, outranks

the prevention of Inflation. The extension of

the Stabilization Act, without crippling amend-

ments, Is the biggest single aspect of our battle

against Inflation. We won this battle year after

year during the war, and I am confident that now

we are not going to walk off the field and lose

by default.

The battle against Inflation was my di-

rect assignment from our great President,

Franklin D. Roosevelt, for nearly two years.

Later In the Office of War Mobilization and

Reconversion, I had a no less vital Interest In

economlo stabilization while William H. Davis was

the field general In the Office of Eoonomlc Sta-

bilization. At all times both of us had the cou-

rageous and able help of Chester Bowles, the Ad-

ministrator of the Office of Prloe Administration.

I should like to report also that Paul Porter was

one of my assistants while I was In the Offloe of

Eoonomlc Stabilization. He did a fine Job for us

there, and I have full confldenoe In his ability

to administer with sucoess the Offloe of Prloe

Administration while Chester Bowles Is oarrylng

out the over-all program of eoonomlc stabiliza-

tion. We were all fortunate to be working under

a law that gave us full opportunity to accomplish

the results that were desired and expected. We

had a good team to administer the law. And my

brief summary shows that the team, while having

some ohanges, le still lntaot.

It Is, I believe, a part of our oommon

knowledge that war brings powerful Inflationary

pressures to bear on the economy. This Is beoause

a large proportion of the population 1* reaoved

from Its normal tasks of making goods and render-

ing services for the olvlllan population, and is

plaoed. Instead, In the business of making the

goods and rendering the services of war. The

produot of the persons In the armed foroes and In

the war Industries Is not of a type whloh can be
sold to the civilian population; but the persons

producing It continue to receive Incomes, and

these lnoomes will be spent, In large part, on
the products of the persons still In the civilian
Industries. During war, all of the population Is
living on the produot of only part of It.

An upward pressure on prloes Is Inevitable,
therefore, and can only be oounteraoted by vig-

orous measures on the part of the Govern-
ment. In the case of the war whloh we have Just

finished, these upward pressures were the most

powerful whloh have yet been generated In the
American economy; but the Amerlean people, acting
through their Government, combatted them so vig-

orously that the rise In prices during the war
which has Just ended was less than In any previ-

ous major war In which the United States has been
engaged.

For a considerable period during World War
II, about half of the national product was going

for war purposes. This compares with a maximum

of only about one-fourth of the national product
going for war purposes In World War I - and then

for a much shorter period. Yet, retail prices

paid by consumers, as measured In eaoh case by

the Index number of the Bureau of Labor Statis-

tics, advanced only 31 peroent between the out-

break of the war In Europe In 1939 and VJ-Day, as

compared with a rise of 62 percent between the

outbreak of the war In Europe in 191A and Arml-
stloe Day.

What were the measures by which prloes were
thus held down during World War II? They may be

grouped Into three major classes: taxation, the
stimulation of savings, and dlreot controls over

prices and the physical allocation of goods.

All three of these methods were applied also

In World War I; yet prices rose much more, al-
though In response to weaker pressures. Why,

then, were we so much more suooessful In World

War II?

In the first plaoe, we applied all of the

methods In a more vigorous fashion. This was

made possible, In large part, beoause we started

sooner. We took our first step toward the war-
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time level of taxation with the enactment of the

first Revenue Act of 19^ In June 19^0; we formed

the Advisory Commission to the Council of Na-

tional Defense In May 19*W. and so oommenoed the

organization of the allocation of goods on the

phyeloal level; we formed the Defense Savings

Staff In March 19 1*-!, and so oommenoed the organi-

zation of war savings. In World War I, all of

the corresponding steps were taken after we had

entered the war.

As a consequence, In part, of starting ear-

lier, we have achieved better results on the fis-

cal front In World War II. From July 1, 19^.

about the beginning of the program of defense

finance, to the present time, W- percent of the

expenditures of the Federal Government have been

covered by taxation and other nonborrowlng re-

celDts. This compares with 33 percent for the

World War I period beginning with the outbreak of

the war In Europe and continuing to June 30, 1919.

The moat important difference between World

War I and World War II, however, Is the differ-

ence In emphasis on the different types of con-

trols. We learned a great deal from experience.

In World War I, very little emphasis was placed

on direct controls. There was no rationing at

the retail level; and no public announcement of

fixed prices, even of war goods, until September

1917. Furthermore, such prloe oontrol and allo-

cation as existed were removed almost Immediately

after the Armistice.

The inflationary pressures generated by a

war continue for some time after It has been

concluded on the battlefronts. In World War I,

retail prices rose 62 percent In the 52 months

between the outbreak of the war In Europe In 191^

and Armistice Day. From Armistice Day until June

1920, retail prices rose another U-6 points, mak-

ing a total of 10S percent above the 191U- level.

On the other hand, retail prloes have risen only

0.5 percent between VJ-Day and January 15, 19^6.

The problem before us Is to prevent a repe-

tition of the experience after World War I. We

oan prevent It If we try; and one of the most Im-

portant things to do Is to extend the Stabilisa-

tion Act with as little delay as possible.

The task ahead of us does not appear so dif-

ficult If we remember the work that we have done.

During the fight against the armed enemy abroad

and the Insidious enemy of Inflation at home, we

had our headaohes and our heartaches. There were

shortages of raw materials. There were great

transfers of manpower from peacetime pursuits to

war production, and from the homes to the facto-

ries. There were kinks In the production line

and In the transportation system. In large part

we had to prepare for war after the battle had

started. And we were fighting enemies who had

prepared for years. Yet we overwhelmed the enemy

with our armed might, had more than enough to

live on at home, and kept our eoonomy on even

keel.

After the shooting stopped we had to change

over again, this time from war to the pursuits of

peace. Again we have had our problems. By and

large, however, the Job la done, and we can say

It was well done.

Today we oan be more optlmlstlo about the

future than ever before. It would be pathetlo If

we muffed this grand opportunity. We must main-

tain our controls over Inflation a little longer.

In view of the work I have had In the field

of stabilization, I have, of course, a strong

personal Interest In the subject. Of much more

Importance, however, Is the faot that as Secre-

tary of the Treasury I have a vital official In-

terest In the prevention of Inflation.

Two of the most Important subjeote In the

Treasury Department are taxes and the management

of the publlo debt. Inflation, or Its preven-

tion, has a direct effect on both problems.

At present we are travelling a sound and

pleasant road. Our receipts are larger than the

estimates made at the time of the President's

Budget Message. In fact, our net reoelpts from

July 1, 19^5, through Maroh 22, 19^6. have been

only 2 peroent less than during the corresponding

period of the previous fiscal year. Our revenues

have been large because our national Income has

stayed at a high level. Meanwhile, expenditures

are smaller than the estimates made at the time

of the Budget Message. In fact, our expenditures

In February were 13,500 million against the high

of $9,700 million last June. This decline of

nearly two- thirds In eight months Is because we

have all made a wholehearted effort to leave the

wartime basis and adopt the peaoetlme course.

The two together mean that we are well on the way

to a balanced budget. That has a novel sound,

but It Is a happy situation which I am glad to

report to this Committee, to the Congress, and to

all the people of the oountry who have the same

problem In their dally livae-.

With our ourrent expenditures much lower,

the cash balanoe of the Treasury can be lees.
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Chiefly by this means we have been able to make

two substantial reductions In the public debt.

That, too, has a novel sound. In faot, they are

the first substantial reductions In 16 years.

In spite of this generally good situation,

taxes must remain high and the burden of oarrylng

the public debt Is still significant. The rais-

ing of substantial revenues and the carrying of

the public debt can both be done without undue

burden to our economy. Can be done, that is, If

our economy Is maintained at a high level.

The only desirable, sound, long-term solu-

tion to the problems of revenue and debt manage-

ment Is high-level production, employment, and

national Income. With our economy In high gear

the burden will be muoh lighter. The war has

demonstrated that we have a $200 billion nation.

As Secretary of the Treasury I want a sound

and expansive economy. And on that point the

prevention of Inflation has Its all Important

Impact. We cannot have that stable, high-level

economy with full production, full employment,

and high national Income, nor oan we meet suc-

cessfully our revenue and debt management prob-

lems, If we have the dislocation of all values

and relationships throughout our economy that

comes with a bad case of Inflation.

We have built up a tremendous demand for

most consumer goods. This demand Is backed up by

large savings. The amount of ourrency, bank de-

posits, and United States securities owned by all

non-bank Investors has Increased from about $52

billion at the end of 1939 to about $300 billion

today. Our wants, fortified by these liquid re-

serves, oan give us the Impetus to begin a volume

of peacetime production far greater than we have

ever seen. Moreover, these savings can be the

flywheel for our economy for a long time to come.

This can give us the future that all Amerloans

want. It can be the pleasant aftermath of war.

This result, however, le not an Inevitable

one. We could quickly spend ourselves In the

dissipation of spiralling prloes and speculative

markets. We have the heart and the mind to avoid

this catastrophe. Let us have the fortitude and

the wit to carry out the decision that we know Is

right. Our children would look back and con-

sider It the most pathetlo thing our generation

did, If, after thwarting the Inflation ogre all

through the war, we gave up Just before the Job

was finished.

Production to meet the demand Is the final

answer. Some quarters, taking advantage of the

appeal of this end, have suggested that the re-

moval of price controls Is the best way to stimu-

late production and le therefore the best way to

beat the Inflation danger. These people, con-

sciously or unconsciously, overlook the needs of

the Interim period. Although we are well on our

way of peacetime production, we cannot produce

enough tomorrow or the next day to meet the de-

mand that has accumulated over months. During
that period, the removal of price oontrol would

be stimulating - stimulating In a fanciful, dizzy

sort of way. In my Judgment, there would be so

muoh effort spent In beating the market, In buy-

ing and selling materials and Inventories, In

concentrating on the speculative gain, that we

would find total produotlon decreased rather than

lnoreaeed.

I therefore take Issue with those who say

that removal of prloe control will stimulate and
Increase produotlon. This sounds like the 19^6

version of the old argument that price control

has stifled production. Price control did not

stifle production during the war and In spite

of the obstacles we have had, the expansion of

peacetime produotlon In the period since VJ-Day

as a whole has been more rapid than In any other

period of our history. The present physical

level of produotlon In the whole eoonomy Is now

above the average of the year 19^1, despite the

tremendous problems which have been presented to

Industry In the past year by the change-over from

a wartime to a peacetime demand. When the pipe-

lines are full, most types of consumers' goods

will be on the market In volume. But the exten-

sion of the Stabilization Act Is necessary to

hold the line until supply onoe more matches de-

mand.

When we are served up tempting departures

from our present program, let us remember that

the reoord under prloe control Is remarkably

good. Let us recall again and again that the

best Index of retail prloes we have showed an

Inorease In the 72 months of this war of one-half

what It did In the 52 months during World War I.

Let us reoall that after November 11, 1913,

prices continued to Increase rapidly until June

1920 when they reached a point double what they

were at the start of the war. Then came the

crash. This time prices have been relatively

stable since the end of the war. We are In a

good position to avoid an lnseoure boom followed

by a terrible oollapse. Let us not undo what we

have done. I fully endorse the extension of the

Stabilization Act.
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Statement by Secretary Vinson on the Reduction

of the Debt Limitation, before the Senate

Committee on Finance, April 23, 1946

I am appearing here tcday to give you my

views on 3. 1760, a bill to decrease the debt

limit of the United States from $300 billion to

$?75 billion.

I am In complete accord with the purpose of

this bill, and I wish to say so clearly at the

beginning of my statement. Not only do I think

that the public debt 3hould be reduced, but I

also think that It should be reduced as rapidly

as noeslble consistent with the maintenance of

maximum employment and production In the economy;

and as secretary of the Treasury I am here to

tell you that It Is the Administration's objec-

tive to do so.

However, I feel I should mention at the

outset that the debt limit should not be viewed

apart from all of the factors that cause the debt

to go up or. one occasion and go down on another.

The amount of the public debt is a residual fig-

ure. Changes In it come about only after the

Treasury has taken Into account all of the Gov-

ernment's receipts from taxes and other sources

In relation to the volume of expenditures that

have been authorized by Congress.

If there are not enough funds available from

receipts, money must be borrowed by the Treasury

to augment its oash balance so that the expendi-

ture checks can be paid as they are presented.

Under the circumstances, the public debt must, of

necessity, go up. If, on the other hand, there

are more than enough funds available from taxes

and receipts to meet the expenditures authorized

by Congress, then the Treasury is able to take

some of this surplus and use it to pay off some

of Its securities. Under these circumstances,

the nubile debt will go down.

being decreased significantly. But, In the final

analysis and for periods of extended duration,

the debt will decrease If revenues exceed expend-

itures; and, conversely, the debt will increase

If expenditures exceed revenues. The debt limit

is, therefore, not the controlling factor. The

existing limitation has not meant that the public

debt Is a penny higher today than it otherwise

would have been; neither Is It a penny lower.

This does not mean to say that I am against

having a debt limit. On the contrary, the Treas-

ury has always believed - and I too have believed

both when I've been In and out of the Treasury -

that a debt limit la a good thing to have. Its

existence requires the officials of the Treas-

ury to come to the Congress from time to time,

particularly, as in the past, when fundamental

changes In the debt structure are going on, on'.

to set forth before Congressional committees the

detail of the public debt picture. In my opinion,

the review of the situation that results Is bene-

ficial.

The point that I want to make Is only that

the limit .in Itself does not reduce the debt, and

that the limit should not be set so low that it

will remove from the Treasury some of the flexi-

bility that It needs in current public debt man-

agement operations. I believe the present bill

sets the limit a little too low; and I shall

give you some figures on this In a few minutes.

Before I do so, however, I should like to make a

few comments on the subject of public debt man-

agement. Debt management Is a subject that many

people are Just beginning to think about, but it

Is a subject that the Treasury has been doing

something about since the very beginning of the

war.

In the final analysis, therefore. It should

be clearly understood that the aiaount of the pub-

lic debt 1"? determined by Congress and Is tne end

result at the Treasury of the appropriation and

the revenue legislation.

There may, it Is true, be some fluctuation

in the volume of the public debt In extraordinary

periods of short duration when the size of the

Treasury's cash balance Is being increased or is

You can't defer the planning of post-war

public debt management until the debt has grown

from $k& billion to $2S0 billion. You have to

plan that management as and when the debt is ac-

tually Incurred.

At the outset, for example, It was decided

that the various classes of investors should be

sold securities which fitted their requirements.

This meant that they should have the particular
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tynes of securities that would best 9ult them and

that they should have the particular length of

maturities that they needed.

To give the various classes of Investors the

various securities required, a broad list of Is-

sues was offered by the Treasury. Some of these

securities were of the savings bond type that

were not transferable, and were redeemable on de-

mand. Some of these securities were transferable

In the market, but were restricted as to bank

ownership for a period of years. More than half

of the total Increase In the public debt- that

occurred In the last six years represented these

types of securities. Today, those securities

cannot move Into bank portfolios.

This was planning on the part of the Treas-

ury, and I believe It was wise planning. Today,

holders of Savings Bond3 who need money can come

directly to the Treasury and get It through the

facilities of the Savings Bond redemption agents.

That was planning too; and there Is no selling

of securities on the market by small Investors.

There Is no repetition of the pressure on bond

prices that occurred after the first World War.

Prices of Liberty Bonds fell to a low of 82 in

the spring of 1920. As this occurred, many people

sold their securities In the fear of further

losses; while others found It necessary to get

their money, regardless of price. Now, the small

holders of Savings Bonds are protected against

price risks because the bonds are redeemable

according to the values set forth on their face.

There was also planning by the Treasury with

respect to the particular length of maturity of

the Issues that were sold to the various classes

of Investors. A conscious effort was made to fit

the debt to the needs of those Investor classes.

Accordingly, about 90 percent of the securities

held by commercial and Federal Reserve Banks

mature within ten years; similarly, about SO per-

cent of securities held by nonflnanclal corpora-

tions mature within this period of time.

demands. This Is part of the policy of flexible
debt management.

I have gone into these matters In some de-
tail because I want to make clear that the Treas-
ury planned Its post-war management of the debt
from the beginning. The Treasury Is now reducing
the debt; and It has so managed its debt opera-
tions that the entire reduction has been effected
In bank holdings. In fact, the reports of lead-
ing commercial banks and of the Federal Reserve
Banks following our April 1 debt payoff Indicated
a combined reduction in holdings of Government
securities In excess of the total debt reduction
since the end of last year.

The reduction of the bank-held debt has come
about directly as a result of the application to

debt repayment of a part of the cash balance that
was left over from the Victory Loan. Since that
Loan closed, the Government has not sold any
securities to the public In order to raise new
money (except Savings Bonds which have been on
continuous sale for over ten years, and Savings
Notes which are used primarily as tax anticipa-
tion Instruments).

The Government has, Instead, been paying off
maturing securities with a considerable degree of
rapidity. On March 1, the Treasury paid off $1
billion of maturing certificates. On March 15,
it paid off $1.3 billion of maturing bonds and
notes. On April 1, it paid off $2 billion of
maturing certificates. We have already announced
that on May 1, the Treasury will pay ofi an ed* .-

tlonal $1.6 billion of certificates.

After these transactions have been completed,
and after allowing for such other public debt

transactions as have occurred during this period,
the public debt will show an aggregate reduction
of |7 billion In the short period of two months
between February 23 - the date on whloh the last
of the Victory Loan money was paid Into the

Treasury - and May 1.

Cn the other hand, in the case of insurance

companies and savings banks, long-term securities

predominate. About 75 percent of the holdings of

these two groups of Investors do not mature until

after ten years. The amount of the debt held by

the different classes of Investors and the compo-

sition of their holdings will, naturally, shift

with the passage of time and the changing charac-

ter of our economy. Thlc means that the debt

will have to be tailored to meet these shifting

The size of the Treasury's cash balance will

permit us to pay off other maturing securities

from time to time as we find It convenient and
desirable. Every movement on this account has

Its effect on the financial markets, because the

public debt Is so intimately woven into the en-

tire financial structure of our country. On the

occasion of each maturity of a nubile debt obli-

gation, I have found it necessary, therefore, to

go over In detail the Information in the Treasury
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on a number of factors. Fir at of all, there are

mattera with respect to the ownership of the

securities and the effect that repayment of these

obligations would have on the money markets. I

also have to go over the Treasury's current oash

position and Investigate the prospective cash

outlook before determining how much of the matu-

rity, If any, should be paid off.

In this connection, I have been very much

pleased - as I know you have been - by the con-

tinued improvement In the Federal budgetary sit-

uation. Revenues for the fiscal year 19^6 have

proved to be considerably higher than we had

originally anticipated. This has oocurred be-

cause the reconversion of our eoonomy from war to

peace was more rapid than even our most optimis-

tic hopes.

On the expenditure side of the picture, the

Government has been reducing Its expenditures as

rapidly as possible, and more rapidly than origi-

nally expected. The expenditures of the Govern-

ment reached a high of $9-7 billion last June.

By March of this year, they had fallen to under

$U billion and the decrease Is continuing, so

that average monthly expenditures In the flsoal

year 19^7 will be quite a bit lower than the

March level.

As the President announced ten days ago, we

are well on the way toward a balanoed budget

because of the strides we have made toward full

peacetime production.

"It Is the aim of our fiscal polloy", the

President said, "to balance the budget for I9U7

and to retire national debt In boom times such as

these. In our present fight against Inflation,

fiscal policy has a vital role to play. A con-

tinuation of our present policy, which Is to

maintain the existing tax structure for the pres-

ent, and to avoid nonessential expenditures, la

the best fiscal contribution we can make to eco-

1/ The regular "Bulletin" table on page 28 preeenta all
' of the data in the summary and reconciliation re-

ferred to, although in a somewhat different arrange-
ment.

2/ Secretary Vinson suggested in the above statement

that the limit on the face amount of Oovarnment ob-

ligations be reduced from $300 billion to $285 bil-
lion. At the conclusion of the statement Senator

nomlo stability."

The reason I have discussed these matters in

detail today Is that I want to make a particular

point to you; that Is, the Government's fiscal

outlook Is good at this time, Its debt Is In good

shape, and we are managing It well.

In setting a figure for the debt limitation,

an adjustment must be made between the present

outstanding debt and the amount of the statutory

debt limitation. The principal Item relates to

the unearned discount of approximately $11 bil-

lion on United States Savings Bonds. The law

requires the Inclusion of United States Savings

Bonds at full maturity value for debt limitation

purposes; whereas, the debt itself includes these

bonds at any given time at their current redemp-

tion value.

On the other hand, there is about $1 billion

of debt Items which are not subject to the statu-

tory debt limitation. The attached summary and

reconciliation may be helpful In this connection.

It shows the exact relationship on March 31 be-

tween the gross public debt of $276.6 billion and

$236.3 billion under the statutory debt limita-

tion. 1/

In view of these facts, therefore, I should

like to suggest to your committee that the bill

provide for a reduction In the debt limit to $285

billion from the present level of $300 billion.

I should like to suggest further that we take

this matter up again sometime next year. 2/

In closing, I should like to emphasize the

Importance of maintaining a strong tax structure

In order to pay off debt as rapidly as possible

at the present time. This has the added advan-

tage of combating Inflationary pressures and will

help us stabilize the economy at the present high

level of production and employment.

Byrd asked Secretary Vinson if he would be agreeable

to a debt limit of $275 billion under which obliga-

tions redeemable prior to maturity at the option of

the holder would be computed at current redemption

value rather than face amount. Secretary Vinson

said the two proposals meant about the same thing,

and he would agree with Senator Byrd' s suggestion.
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American Prosperity and World Prosperity Are Interlinked

She following address was delivered by Secretary Vinson before
the Buffalo Chamber of Coanerce at Buffalo, Sew York on March 29, 19U6.

I am happy to visit the great State of New

York. I am particularly pleased to be in Buffalo

and to meet you folks. You know, I come here with

a definite preconception. I believe that you

folks are like my folks in Kentucky, and whether

you believe it or not, I can assure you that most

of the people in Washington are Just folks too,

doing their work the best they know how. And by

and large they are doing a good Job.

lnoome and a better standard of living.

Our basic economio objectives can be stated
simply; vast production, a good Job for every man

seeking employment, a high national income, and a

full Amerloan standard of living. To find and
carry out all of the ways and means to these
simply stated but most important objectives will
require attention and aotlon on many fronts.

What the future holds for us is always an

interesting question. 1 wish to discuss some of

our economic policies which I am convinced will

help us to have a future of peace and prosperity.

Basically we have a twofold Job. We must

build a strong and 90und economy in America. You

have heard many times of late, I am sure, that

the economy of the world must be stable or we

cannot have an expanding economy at home. With

that I do not disagree, but I wish to emphasize,

in turn, that the world does not stand a chance

of having a stable economy unless this country

has a sound, high-level economy. Other countries

recognize the major Impact that our domestic pol-

icies and achievements have upon the condition of

the world. Let us recognize their importance at

least as much and put our domestic economy into

high gear.

The second basic part of our Job is to co-

operate with other nations in building a sound

world economy. We must do our part or more in

making international cooperation work and in

establishing healthy economic relationships among

nations. Such a course will mean much to other

peoples, but it is not simply, or even primarily,

a matter of altruism. Assisting in the build-

ing of a sound world economy is in our own self-

interest. A world economically healthy means

that all nations can produce more. It means also

a large flow of trade amonf nations. That means

more markets for American products. That means

we can buy more goods to improve our standard of

living. A high level of foreign trade Is a vital

and Integral part of our domestic program of full

production and employment, with a higher national

During the war our people learned what it is
like for the Job to seek the man, and they also

learned what a terrlflo productive capacity this
nation has. Our people want this high-level
economy duplicated in peacetime. They will feel

that something is wrong, as Indeed it will be, If

it takes war to make a full economy.

Our people wish to reach these economio
objectives under the system that built us a great
nation and will build us a greater nation - the

system of free enterprise. Again they are right,

for the system of free enterprise not only pre-

serves the human values we hold dear, but it af-

fords the best opportunity of material progress.

There are, of course, threats to the system of

free enterprise. The biggest threat is mass un-
employment.

The great depression proved that mass unem-
ployment could topple our system. The pleas of

the false prophets were strong. It is ever to

the credit of the American people that they did

not succumb to the starry-eyed plans of men

with liquid promises. Strong as we are, it is

the wiser course to avoid the danger of over-

temptation.

Today we have the best opportunity that we

have ever had for mass production and employment.

During the war a tremendous demand was built up

for moot consumers' goods. At the same time a

large reservoir of savings to back up that demand
was created. Industry is eager to match that

demand with production and it is eager to try out

its newly learned production know-how. We cer-

tainly have a made-to-order opportunity to reach
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a high level of production and employment. This

can be one aftermath of war that la pleasant.

This good fortune, however, Is not Inevita-

ble. We could dissipate quickly our energy and

our reserves In spiralling prices and speculative

markets. We must continue the fight against

Inflation. All through the war we bested this

insidious enemy. Let us win the tenth and final

round.

We must maintain our program of preventing

Inflation not only through direct oontrols such

as orlce ceilings but also through less direct

deterrents like taxation. We need large revenues

not only to help the battle against Inflation,

but also for the very practical purpose of meet-

ing our expenditures.

Our nation should strive to make both ends

meet Just as every family that composes that na-

tion must do. The poet-war budget will be large.

The legacy of the war - In debt, obligations to

veterans, and maintenance of sufficient armed

strength - accounts for most of the Increase in

our expenses.

We mean to balance the budget as soon ae

possible. We mean to reduce the publlo debt

whenever possible and as much as we can. On both

scores I can report we are well on our way.

Since the President transmitted the budget

to Congress In January, experience has shown our

receipts to be higher and our expenditures to be

lower than was estimated at that time. Our

receipts have been greater than estimated because

our national Income has remained at a very high

level. Our expenditures have been ' less than

estimated because all of Washington Is working to

cut back to a peacetime basis. In the eight

months between June 19>+5 and February 19^6, the

rate of our expenditures was decreased nearly

two-thirds. We are on the road to a balanced

budget. In view of the fact that our current

expenditures are much less, the Treasury does not

need to maintain as large a cash balance, and we

have twice made substantial reductions In the

nubile debt. Each reduction of the debt means

the carrying charge Is less and our expenditures

In turn go down. Yes, the different factors of

a sound, prosperous economy can Influence and

strengthen each other for good Just as during a

depression general contraction can lead us Into a

vlolous downward cycle.

The only desirable and long-term solution of

our tax problem and our debt problem is a high

level of production, employment, and national In-

come. A large tax from a high level of Income Is

less burdensome than a small tax from a low level

of Income. We can have that high level of Income.

The war has demonstrated that this Is a $200 bil-

lion nation. It has also been demonstrated that

we can have mass employment. We are on the road

to a sound, expansive economy under the system of

free enterprise.

Our foreign economic policy goes hand-ln-hand

with our domestic program. For some time this

country has stood for International economic

cooperation. It Is a good thing to learn from

experience. No one will gainsay that, but ueople

and nations have been known to fall In the prac-

tice of It. The policy of cooperation among the

nations is In large part a frank recognition that

the breakdown In world economic relations was an

Important faotor in Intensifying, here as well as

abroad, the great depression.

There Is, as well, a frank recognition that

the economic warfare of the 1930' s was part of

the master plan for aggression by Germany and

Japan. The United States wants the United Nations

to adopt a comprehensive policy of International

economic cooperation to restore world trade and

to establish standards of fair currency and trade

practice.

We have made much progress. At Bretton Woods

representatives of M- countries agreed on the

establishment and principles of two great Insti-

tutions, the International Bank for Reconstruc-

tion and Development and the International Mone-

tary Fund. These two Institutions were conceived

to help promote good economic relations among

nations, and to remove as far as possible the

eoonomlc and financial Irritations that feed the

greedy god of war.

Bretton Woods Is perhaps the best example

this old world has seen of so many nations rut-

ting their heads together to solve their common

problems In the Interest of economic peace among
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nations and In their own self-interest. The rep-

resentatives of hk countries not only agreed on

the fact that these economic problems should be

met but also agreed on a complete and basic con-

stitution of principles for the two novel Insti-

tutions. By the end of 19^5 more than enough

countries ratified this work so that It could

become effective. We have Just been to Savannah,

Georgia, and there we established the World Bank

and Fund as living organisms. Again at this meet-

ing there was a re-dedlcation to the efficacy of

effort and again there was solemn resolve to make

the discussion process work. Again, as at Bretton

Woods, there was not only a meeting of the minds,

but also a meeting of our hearts. The spirit of

these meetings builds a firm foundation for faith

In the future.

Through the International Bank, countries

will find it possible to reconstruct and develop

their economies. They, then, can produce more.

Through the International Fund, they will remove

monetary restrictions and substitute fair stand-

ards of currency exchange. All countries, then,

can trade more. And the United States has pro-

posed that an International Trade Organization be

established to reduce other barriers and discrim-

inations that hamper the growth of trade.

Through this program, the" United Nations can

put into effect the fair currency and trade prac-

tices which will be conducive to a full flow of

trade among the nations. The expansion of world

trade will benefit all countries. It will make

it possible to maintain high levels of production

and employment, and to raise standards of living.

The adoption of fair currency and trade practices

will give all countries access to world markets

on fair and equal terms.

We believe that such a program Is necessary

for world recovery. We know that it Is good for

American business. It is because of no sordid

motive, however, that we urge this program on the

United Nations. We want a prosperous world, not

Just for the resulting material benefits, Impor-

tant though they are, but even more because a

prosperous world is likely to be a peaceful world.

In contrast, a world raked with economic warfare

and depression cannot be a world of security and

stable enduring peace.

We have reached the stage where much of our

International economic program can be, and Is
being, put Into effect. The big danger Is delay.
If we wait too long, continued reliance on war-
time currency and trade restrictions may make it
much more dlffloult to remove those restrictions
later. That is why the success of our program
depends In large part on securing prompt adher-
ence to these fair currency and trade practices.

Unfortunately, England will not be able to put
these principles into effect until she is as-
sured, in one way or another, of necessary food

and raw materials to feed her people and her fac-
tories.

England's International economic position
was disrupted by the war. In \3kk- her exports
were only ^4-0 percent of her pre-war volume. Her
production was diverted from goods for export

trade to the materiel of war. England sold many
of her foreign investments. She has lost the in-
come from these. Similarly she has lost much of

her income from shipping, insurance, banking and
other services. In addition to this she incurred
a tremendous foreign debt among the sterling area
countries amounting to some $13,000 million meas-
ured in our money. For some time what England
sells will be far short of what she must buy,

nor will she have sufficient Income from other
sources to make up the difference. That creates

a difficult problem for the people of England.
It is an urgent problem that they cannot decide

on the basis of abstract principles. To assure
the flow of essential imports during the next few
years, they must have some help from abroad. To

restore their wartime economy to high standards
of efficiency they must increase their export
trade. The policy that England chooses must have
the very practical effect of assuring her people
that they can eat and work in the five critical
years ahead. It must offer the opportunity of

expanding England's export trade to the level
necessary to maintain the living standard of her
people and the operation of her Industries.

One choice is for England to accept fully

the program of the United Nations. She would do

this by cooperating promptly with the fair cur-

rency principles of the International Monetary

Fund and with the fair trade principles of the

proposed International Trade Organization. This

would mean that England would remove her wartime

currency controls without waiting for the end of

the post-war transition period. Then as world
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trade grows England would share In this growth

and her Increased exports would In time pay for

her essential imports.

This Is the choice that the people of England

would prefer. England's economic and polltloal

traditions and Interests argue for her to find a

solution to her problem within the framework of a

world economy. The difficulty is that the effect

of expanding world trade on her exports may not

come for a few years. In the meantime, she must

find some means for continuing her essential Im-

ports. She needs help to follow this course.

The second choice is for England to continue

and even extend her wartime currenoy and trade

controls. 3he would form a British economic bloc.

Countries that wish to sell to England would be

compelled to take payment In British exports.

The countries to whom she owes #13,000 million

In blocked sterling would be compelled to take

British goods in payment of the debts. Our trade

with England would be a trickle under such con-

ditions. In fact the formation of a British eco-

nomic bloc might exclude us from trade with most

of the British Empire, the sterling area, and the

oountrles with which England has established

trade and payments agreements.

England's choice is very Important to us.

Our program for International economic coopera-

tion depends on having England adopt the fair

trade and currency practices for which we stand.

England's action will set the pattern for the

whole British Empire and the sterling area and

for many countries in Europe. These countries

account for nearly one-half of the international

trade of the entire world. The continuation of

currency and trade restrictions In England will

necessitate their continuation in large areas of

the world. Their practical effect would be to

Isolate the United States from an enormous trad-

ing area. Our position In world trade would be

threatened. We would have to defend ourselves.

We would retaliate.

That would be economic warfare. Probably we

would win, but it would be a Pyrrhic victory.

World trade would be destroyed, and all countries

would suffer. If England and the United States

should drift into such a policy It would be a

tragedy for all. We would find our trade de-

creased and our people unemployed. England would

find her standard of living deteriorated and her

people impoverished. And other countries would

be unable to reconstruct their bombed and wrecked

economies. The hope for international economic

cooperation might be lost forever. The conse-

quences to world prosperity, and even to world

peace, would be disastrous. That is not the kind

of world our people want.

Our basic goal is to establish a world In

which countries can live and work together in

peace and prosperity. International economic

problems can no more be solved by economic force

than political problems can be solved by war.

Out of discussion and agreement between the

representatives of the United States and of

England came the proposed financial agreement now

before Congress for approval. We found a way to

help England meet her problem within the frame-

work of the fair currency and trade principles

that have been accepted by the United Nations.

Our representatives agreed that subject to

the approval of Congress we would open a line of

credit of $3,75° million to be used by England to

pay for her most essential Imports. Their repre-

sentatives agreed, In turn, that subject to the

approval of Parliament they would commit them-

selves to remove various wartime restrictions and

discriminations.

In brief, this is what England undertakes to

do under the financial agreement:

1. Within a year, unless we agree to a tem-

porary extension, England will make all

sterling arising from current trade con-

vertible. England will thus return to

the free use of sterling in international

trade that she permitted before the war.

If Mexico and Egypt export to England

they will be able to use the money they

receive in any country. That means they

could convert the sterling into dollars

and buy radios or refrigerators in the

United States.

2. Within a year, unless we agree to a tem-

porary extension, Britain will dissolve

the sterling area dollar pool. During

the war, under the dollar pool, when a

sterling area country received dollars
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they were pooled In London. Theae dol-

lars could be used only If allocated, and

London did not allocate unless the goods

wanted could not be obtained In any ster-

ling area country. American producers

lose markets, and fast, under that sys-

tem. Under the provisions of the finan-

cial agreement, every country In the

sterling area will have complete freedom

to use Its dollars as it wishes. All

dollars that the sterling area countries

receive for their exports could be spent

In the United States without obtaining an

allocation from England. That means

India could use dollars to buy Amerloan

machinery Instead of being forced to buy

English machinery.

3. Current exports of goods and servloes

from the United States to England will be

paid for In dollars, or If paid In pounds,

the money can be converted Into dollars

by American exporters. That means that

American companies which In the past have

experienced considerable difficulty In

getting their earnings out of England

will now be paid In dollars. For all

practical purposes American businessmen

can be Just as sure of payment for their

sales In England as they were before the

war.

h. The blocked sterling balances will be

settled by England and the countries con-

cerned. Any payments on these balances,

made now or later, will be free for mak-

ing purchases in any country, including

the United States. That means England

will not force these countries holding

more than $13,000 million In sterling to

buy British instead of American goods.

This large debt will not be used to ex-

clude American products from the sterling

area, or to put our exporters at a dis-

advantage In competition with British ex-

porters.

or our Industrial products in order to
buy these same goods in other countries.
Any quantitative limitation that England
finds It necessary to Impose on her im-

ports will be applied on an equal basis
toward all countries.

6. England win support the American pro-

posal for an International Trade Organi-
zation to reduce trade barriers and elim-

inate trade restrictions. In this way,

England supports our policy of expanded
trade, with all countries having access
to world markets on fair terms. England's
support of our proposal augurs well for
the success of the United Nations Trade
Conference to be held later this year.

We have asked England to adopt these princi-
ples because they will help world trade and Amer-
ican trade. In the long run, these fair trade
and currency practices will help England, too.
With expanded world trade, British exporters will
find better markets. But it will take several
years before British exports are increased suffi-
ciently to make good her heavy foreign exchange
losses during the war. In the meantime, England
needs credit if she is to secure the Imports es-

sential to her people and to her economy.

Part of the credit England needs she will
get from other countries. Canada has a vital
Interest in securing British agreement to these

principles and she will help England adhere to

them. Much of the credit England can get only
from us.

Under the financial agreement, England can
draw upon the line of credit of $3,750 million
until 1951. The money Is to be used to pay for

her Imports and other current needs. Any nart
of the credit not used by then win reduce the

amount owed by England. Beginning In 1951, Eng-

land is to repay the credit with Interest at 2

percent. She will do this In 50 equal annual

payments,.

5. England's Import controls will be admin-

istered in a manner which does not dis-

criminate against American products. That

means England will not keep out American

cotton, tobacco, grains, fruits and nuts,

The principal of the credit due each year

must be repaid without qualification. Under con-

ditions of severe depression in world trade, and

under objective standards written in the agree-

ment, the Interest due in any given year would be
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waived, but payment of Interest would be resumed

as soon as trade recovers. 3uoh a provision to

take care of an emergency situation Is certainly

preferable to forcing a default.

The greater part of the credit will be used

to nay for exports from the United States. Di-

rectly and lndlreotly nearly all of the money

will ultimately be spent In the United States.

The credit to England will enable her to main-

tain her essential Imports on a modest level. I

should like to emphasize that England will still

have to enforce an austere standard of consump-

tion, little different from that of the war years.

This credit Is not a gift. It Is a loan, a

loan which England Is to repay. It bears Interest

at 2 percent, a rate comparable to the Govern-

ment's cost of borrowing money. It Is not an un-

conditional credit - It Is a credit which must be

used only to meet Britain's current payments and

to enable her to remove her wartime currency and

trade restrictions.

This financial agreement la good business

for the United States. The credit we extend may

prove to be one of the most Important Investments

we have yet made In world peace and prosperity.

Not only la the $3,750 million to be repaid,

but American business will reap rich dividends

through Its access to world markets on a fair and

equal basis.

The expansion of International trade will be

a great help to this country In carrying out our

own policy of maintaining high levels of produc-

tion and employment. Foreign trade Is an Impor-

tant factor In our national economy.

I suppose all of us, at one time or another,

have thought of the great turning points of his-

tory and wondered. Did people know then that

what they were doing would decide the fate of na-

tions? We live In Just such a crltloal time. The

decisions we make now may shape the destiny of

the world for generations.

We have one more chance to build a world In

which countries can live and work together in

peace and prosperity. We are determined that the

United Nations shall do everything in their power

to build such a world

We have started with the proposition that if

confllots between nations are not to be settled

again by fire and sword, some other way must be

found to deal with international problems. The

common- sense way Is to deal with such problems

through discussion and agreement - through Inter-

national cooperation. Cooperation on political

problems that affeot world security is essential

But it is not enough. We must provide a sound

economic foundation for peace.

We have made good progress on the road of

International economic cooperation. We have made

good progress in building a sound and expansive

economy at home. If we continue to apply our-

selves, if we exercise the same intelligence and

unity of purpose that we did during the war, we

can look forward with full faith to a bright

future.
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Treasury Market Financing During March

Historical details of Treasury market financing operations Involving bonds,
notes, and certificates of Indebtedness, beginning with the Fourth War Loan,
are published in the tables on pages 33 and 33. Details of weekly Treasury
bill offerings are shown on pages 3U and 35.

Repayment and Refunding
On April 1, 19I6, there was a maturity of

7/S$ certificates of indebtedness In the amount

of $U-, Sll million. The Secretary of the Treasury

announced on March 20, 19I6 that about $2 billion

of this would be paid off in cash with a new cer-

tificate of Indebtedness offered In exchange for

the remainder. The new certificate was also a

l/iio one-year Issue. Exchange subscriptions were

received subject to allotment to all holders on

an equal percentage basis. Subscriptions In the

amounts of $25,000 and less, however, were al-

lotted In full. Cash subscriptions were not ac-

cepted.

The Treasury reports on the ownership of

Government securities Indicate that on Febru-

ary 2S, 19^6 about S5# of the %h.$ billion of

maturing certificates was owned by reporting com-

mercial banks and Federal Reserve Banks.

The new certificates were dated April 1,

19I6 and will mature April 1, 19^7. Interest at

the rate of 7/&% per annum Is payable on Octo-

ber 1, 191-6 and April 1, 19I7 and Is subject to

Federal Income taxes.

The certificates were issued In bearer form
only, In denominations of $1,000, $5,000, $10,000,
$100,000, and $1,000,000. The exchange was on a

par for par basis. Subscription books were open
from March 20 through Maroh 22, exoept for re-

ceipt of subscriptions from holders of $25,000 or

less of the maturing certificates, for which the

books remained open through Maroh 25.

On March 29, Secretary Vinson announced that

subscriptions for the new Issue aggregated $k,JkS
million. Subscriptions of $25,000 or less were
allotted In full In the amount of $16 million.
Subscriptions in amounts over $25,000 were al-
lotted 59$ on a straight percentage basis, but
not less than $25,000 to any one subscriber and
with adjustments up to the next highest thousand,
where necessary. Total allotments amounted to

$2,820 million, leaving $1,991 million to be paid
off in cash.
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Budgetary RecleptB and Expenditures

First 9 months,

fiscal years 1944 to 1946

19* 1945 1946

Change

to
1946

Complete fiscal years, 1944 to 1947

1944 1945

Estimated

1946

1/

19"»7

Change

Actual
191*5 to
estimated
19U6 1/

Receipts:
Internal revenue:

Income and profits taxes

Employment taxes
Miscellaneous Internal revenue V.

Customs

Other receipts U/.

Total receipts....

Net appropriations to federal Old-Age and
Survivors Insurance Trust 7und

Net receipts.

Exoenaltures:
War activities:

War Department
Navy Department
Miscellaneous war Activities £/.

Total.

Veterans' Administration, Interest on public

debt, and refunds of taxes and duties:

Veteran* Administration fa/ J/
Interest on the public debt
Refunds of taxes and duties 8/

Total.

International finance:
Eretton Woods A^eemente Aot:

International Bank
International Monetary Fund

Sxport-Import Bank-capital stock

All other (based on proposed legislation)

Total

Aid to agriculture 6/

Social security program 6/ 2/.

Pub 1 1 c wo rk

s

Other $1 6/

Expenditures from anticipated supplemental
appropriations

Ixpendl tures based on proposed legislation
(other than International finance)

Total expenditures.

Set budgetary deficit.

24.772
1,292
3.928
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Budgetary Receipts and Expenditures

Table 1.- Summary by Major Classifications

Fiscal year
or month

1936.

1937-
193«-

1939.
1940.

1941.

1942.
19U3.

1944.
19U5-

1945-Harch

April.
Kay ...

Jane.

.

July
August. . .

.

September.

October.

.

SoTember -

.

December

1946-Jairomry .
.

.

Psbruar" .

Kerch

(In millions of dollars)

Receipt!

Total

receipt*

It. 116

5.294
6.242
5.66s

5.925
8.269

13,66s

23.385
U5.iiog

47.740

6,908

2.967
3.398
5.916

2.754
3.281

5.192

2.5S1
2.609
It, 122

3,848

3.875
5.762

Internal
reTenue

2/

3.513
4.597
5.674
5.l6l

5.303
7.362

12.993
22,144
41.665
43,902

6.431

2.746
2.921
5.384

2.527
2.849
4,847

2.340
2.383
3.946

3,&3.684

5.583

So
359
319

349
392
389
324
431

355

33

33

33
32
30

36
35
32

12

33

Other
receipt!

216
210
208
188

273 2/
515 9/
286 J/
916 J/11/

3.292 11/

3.453 iy

444

188
441
U98

195
too

315

205

ite

354
158
138

Lees net
appropri-
ation! to

Federal
Old-Age and
Survivors
In!urance

Trust Fond */

265
3*7
503
538
661

869
1,103
1,260

1,283

15

39
313

2

59
283

2

52

"I

19*6

15

Sot

receipt*

It, 116

5.029
5.855
5.165
5.387
7.607

12.799
22.282
44,149
46,457

6,892

2.929
3.085
5.914

2.695
2.997
5.189

2.530
2.374
U.118

3.819
3.678
5.747

Expenditure! 1/

Total
expendi-
ture!

8.666
8.177
7.239
8.707
8.998
12.711

32.397
78.179
93.744

100.1105

9.433

7.96*
9.275
9.61*1

8.557

1:8

m
5.445

it, 891

Oe&«ral

5.946
6.6m
5.985
7.313
7.109
6,079 10/
6.005

5.635
6.149

6.730

1,142

59U
822

1,1*69

702
793

1,210

787
U30

1,201

2,028

Var

actlv-
ltlei

5/

900
929

1.029
1,206

1.657
6,301

26.011

72.109

87,039
90.029

8,21*6

7.139
8,156
7.837

7.325
6.399
5.367

5.126
4,226
4,245

3.417
2.702
2.550

Tranifere
to trust
account!.

etc.

§/

L

1.820
606

225
187

232
331
381

435

556
1.61*6

15

236
296

335

3t

3*

684
11*8

23

Bet

budgetary
deficit

V

4.550
3.14?
1.384
3.542
3.611
5.103
19.598
55.897

49.595
53.948

2,51*0

5.040
6,190
3.727

5.862

•s7

3.420
2,282
1.327

^E
-1,146

Public
debt

retire-
ment!

5/

403
104

65
58

129
64

95

3

Source!

y

I

I

2/

Dally Treasury Statement.
Less than $500,000.
Exclude! amounts for public debt retirement which are chargeable to

the sinking fund, etc . under special provisions of lav.

For further details, see Table 2.

For explanation see tables which follow entitled "Social Security

Program 11
.

For further details, see Table 3-

For further details, see Table 4.

For further details, see Table 5.

Total expenditures less net receipts.
Represents expenditures for public debt retirements which are charge-

able to the sinking fund, etc. under special provisions of lav.

Includes recoveries of U. S. investments in capital funds. Such re-

coveries totaled $54 million In the fiscal year 1940; $319 million

In the flsoal year 1941; (18 million in the fiscal year 1942; and

$10 million in the flsoal year 1943-

10/ Receipts from reductions In capital stock and paid-in surplus

available to be reissued under existing law are included as nega-

tive items under expenditures. Such reductions totaled $315 ail-

lion.

11/ Includes deposits resulting from the renegotiation of war con-

tracts. Information on the amount of such deposits is not avail-

able on the basis of Daily Treasury Statements. On the basis of

covering warrants, such deposits were as follows: fiscal year

1943. $558 million; fiscal year 1944, $2,235 million; and flsoal

year 1945. $2,041 million. These figures include so-called vol-

untary returns -

Table 2.- Analysis of Receipts from Internal Revenue!/

(In millions of dollars)

Fiscal year
or month

1936
1937-
1938.

1939.
1940.

1941.
1942.

1943.
1944.

1945.

1945-March

April

Kay.
June.

July
August. . . .

September

.

October. .

.

Hovember .

December- .

1946-January . . .

February
Kerch...

3.513
4.597
5.674
5.161

5.303
7,362

12.993
22,144
41 , 685
43.902

6,431

2.746
2.921

5.384

2.527
2.849
4.847

2,340
2.383
3.948

3.451
3,684
5.583

Income and profits taxes

Total

1.427
2.163
2.640
2.189
2.125
3.470
7.960

16.094
34.655

35.173

5.818

2,l67
2.027
4.757

ll665
4.208

.593
a4

1

1,52'

3.366

2.755
2.790
4.838

Withheld by
employers (Current

Tax Payment
Act of 1943)

?/

6.393
10.289

883

600
1.282
826

669
1,200

768

572
1.076
707

554
1.086
658

Other

37

1.427
2.163
2.640
2.189
2.125
3.470
7.960

16.094
26.262
24,884

4,935

1.567
745

3.930

i
-m

3.4to

1.021
41*9

2.659

2,201
1.704
4,180

Employment taxes

253

333
925

1,186
1.498

1.739
1.760

93

45

66

306
66

58

51

310

97

Social security taxes 4/

Federal Insurance
Contributions Act

(Old-age
insurance)

194
514

IS
691
896
.130

.292

.310

18

41

316

5

62
286

5

54
238

7

33
200
18

Source: Daily Treasury Statement
• Less than $500,000.
1/ For further details, see chapter entitled 'Internal Revenue Statistics 1

.

2/ Excludes receipt of victory taxes withheld pursuant to the Revenue

Act of 1942. Such receipts have been classified as 'Other* Income

and profits taxes.

Federal Unemploy-
ment Tax Act
(Unemployment
insurance)

58

90
101
108

98
120
158
160
165

3
12
2

3
18
2

3
10
1

13
107
14

Carriers' Taxing
Act of 1937
(Railroad

retirement)

150
109
121

137
170
2B9

267
285

65

1

£
1
<

59

1

«

59

5

4

Miscel-
laneous
internal
revenue

2.010
2,181
2.279
2,232

2.J45
2.967
3.647
4.553
5.291
6.949

520

53*

718

877
573

g9
602

516

584
649

Agricultural
adjustment

taxes

77

Includes unjust enrichment tax.

For the period prior to September 1939. the data in the columns

entitled 'Federal Insurance Contributions Act' and "Federal Unem-

ployment Tax Act' represent collections under Titles Till and IX,

respectively, of the Social Security Act.
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Table 3.- Analysis of General Expenditures U

(In million* of dollars)

71 teal year
or month

Total
general
expend-
itures

Veterans' Administration.
Interest on public debt, and
refunds of taxes and duties

Veterans'
Adminis-
tration

2/2/

Interest
on the
public
debt

Refunds

of
taxes
and

dutlss

*/

Other general expenditures

aid
to

agri-
culture

1/5/

Social
security
program

2/6/

Public
works

1/

Depart-
mental
not

otherwise
classified

1/

Civilian
Conser-
vation
Corps

Direct
and
work
relief

2/

Miscel-
laneous

10/

l*>o
1937
1938
1939
19*0

19*1
19*2

19W
19*5

19^5-Xarch

April
Maj
Jon*

Jolj
Augu»t. . . .

StptHfcir.

October. .

.

lof—b.r.

.

December. ,

1 9U6-Jiuirr . .

.

t•bruarjr.

.

Maroh....,

I'll
46

6,SUi

5.9«5
7.313
7.109

6.079
6.005
5.635
6.1*9
8.730

l.iUa

59U
822

1,469

702
793

1.210

787
U30

1.201

791
660

2.028

1,381
1.503
1.567
1.564
1.687

1.751
I.906

3.500
6,258

9U7

369
31*2

1.319

525
556

1.060

387
281

1,022

8?
i.as

578
581
582

557
557

553
555

85

85

95
96

103
110

112

1*2
162

220

255
318

749
866
926
9*1

1,041

1.111
1.260
1,808
2,609
3.617

628

139
66

1,009

156

99
6*7

172
8U

817

309
lie
6U6

5^
5*

59
66

89

87

1.707

23U

115
181
21*

266

3*7
301

82

11
251

*.56*
5.136
U.U16

5.751
5,*2l

*.327il/
*.099

I

3.178
2.6*9
2,*7212/

19>t

225
U8012/
IU9

176
238
150

uoo
148

178

209

193
813

933
971
85*

1.228
1.5*1

8*7
1.098
1.093
912
76312/

55

85
33812/
16

28
46

26

35
20
26

16
49

56215/

IS*

392

*57
515
51*

37

50

33

U7

61
2t

65

50

32

730
1,02*
80*

1.000
9*9

323

2U

510
*S1

590
692
788

70

2

4s6
386
326
290
283

18

1.759
1.895
l.*76
2,2*2
1.573

1.37*
970
299
17

13/

ii/

15/

137

il/

20*

167
1*1

125
138

129
129
123.

66
101

9
11
8

5
23

7

188J*/
11

10

iuiu/

Sourest

*/

11

«/

Dally Treasury Statement. ]_/

Less than $500,000.
General expsndltures now Include sxpeodltures for rsvolvlng funds;
back figures hevs been revised accordingly.
Includes public works undertaken by the Veterans' Administration.
Doss not Include transfers to trust accounts, stc. These are

shown in Tabls 5.

"Refunds of taxes* Include amounts transferred to public debt ao- 8/

counts to cover Issuance of excess profits tax refund bonds and
exclude refunde of taxes under the Social escurity program. Xx-

csss profits tax refund bonds were formerly issued to corpora- £/
tlons entitling them to a post-war credit equal to 10£ of the ex-

aess profits tax paid. The Tax Adjustment Act of 19^5 reduced by 10/

lot the amount of sxesss profits tax to bs paid and abolished the
post-war credit, for amounts of excess profits tax refund bonds
issued, see the first tabls in chapter entitled "Public Debt and
Guaranteed Qbllgatiooe of ths United Statss Government". Outstand-
ing excess profits tax refund bonds may bs redeemed at the option
of ths holdsr commencing January 1, I9U6; when suoh redemptions
oocur, they will appear as retirement! of public debt. 11/

Consists of Administration of Sugar Act of 193?. Agricultural Ad-
Justmsnt Agsncy, exportation and domestic consumption of agricul-
tural commodities, farm Oredlt Administration, Farm Security Admin-
istration, federal Farm Mortgage Corporation, federal land banks, 12/
Sural Ilectrlfleatlon Administration, Soil Conservation and Ixten-
tlon Service, Department of Agriculture departmental expsndlturss, 1 3/

and other. V*J
Includes railroad retirement and railroad unemployment activities
and excludes sxpsoditurss made by Office for emergency Management,
Mar Manpower Oommlsslon (U. 8. Employment Service) under authority 15/
of Social Security Act. For further details, see tables which fol-
low on ths Social security program.

Includes public buildings, public highways (Including forest roads
and trails), river and harbor work and flood control. Tennessee Val-
ley Authority, federal Public Housing Authority (formerly U. I.

Housing Authority), reclamation projects and the Public Works Admin-
istration. Excludes certain expenditures for public works In con-

nection with war activities by the Federal Works Agency, bsginning
July I9U1.

Excludes expenditures for the 0. S. Maritime Commission, depart-
mental expsndlturss under the Social security program and the De-

partment of Agriculture departmental expenditures.

For additional Information, see "Treasury Bulletin" for August I9U5,

page 6.

Includes expenditures for the following! Office of Education, and

Public Health Service of the Federal Security Agency; Poet Office
Department costal deficiencies; Federal Housing Administration;
Treasury Department investment* In Federal savings and loan associ-
ations; certain expenditures of the Panama Canal; and capital stock

of the Federal Deposit Insurance Corporation, Horns Owners' Loan Cor-

poration, Federal home loan banks, and Disaster Loan Corporation.

Gross expenditures have been reduced $315 million representing ths

repayment of capital funds by csrtaln United States Government agsn-

ctss. For further details see "Treasury Bulletin" for June 19M.
pags 9t footnote 12,

Includes $237 million for restoration of capital Impairment of Com-

modity Credit Corporation applicable to fiscal yeare I9U3 and 19W*.

Classified as miscellaneous expsndltures commencing Jul* 1, 19 i*5.

Expenditures during October 19U and March 19U6 Include $lfU mil-

lion and $100 million respectively for Export-Import Bank of
Washington - capital stock.

Includes $500 million for Commodity Credit Corporation - postwar

price support of agriculture.
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Budgetary Receipts and Expenditures - (Continued)

Table 4.- Analysis of Expenditures for War Activities

(In millions of dollars)

Fiscal year
or month

War
Depart-
ment

Navy
Depart-
ment

Miscellaneous war activities

Total
miscel-
laneous
wax ac-
tiTitlee

Agricul-
ture

Depart-
ment

Federal
Security
agency

Federal
Works
Agency

Rational
Housing
Agency

y

Selective
Serrlee
(adminis-
trative)

Treasury
Depart'

meat

United
State*

Maritime
Commls-

lon

Var
Ship-
ping

Aid

to
Chirm

United
nations

Belief and
Kahafaili

tatlon
Admin.

Surplus
property
disposal
agencies

Other wa
activi-
tlei

e^endi-
tures

2/

1936
1937
1938
1939
1940

19U1
I9te

1944
1945

1945-March

April
Hay
June

July
August . .

.

September

October.

.

NoTember

.

December.

1946-January. .

February.
March

900
929

1.029
1,206
1.657

6.301
26,011
72.109
87.039
90,029

8.246

7.13?
8.156
7.837

7.325
6.399
5.367

5.126
4,226
4,245

3,417
2.702
2.550

383
378
432
490
667

3.678
14,070
42.265
49,242

50.337

4,68"

4.116
^.530
4,664

4,270

3.5>J5
3.264

2.976
2.552
2,476

1
1

1

519

529
557
596
673
892

2.313
8,580
20,888
26.538
30.047

2.759

2.292
2.724
2.289

2,26l
2,149
1.659

1.590
1.239
990

1.566
883

734

1

44

99

310

3.362
8.955
11.259
9.6U5

803

731
901
885

794
704
444

559
*35
778

331
231

334

696
2. Oil

2.143
1.198

85

68

87
80

39

74
4454/

10
62

29

62
111

153
133
122

62
215
228
185

14

11

19
12

12

12

9

10

7
9

Source: Dally Treasury Statement.
• Lees than $500,000.

1/ Includes war public housing functions.

2/ Similar items for periods prior to fiscal year 194l are classified

under "Other departmental" and "Other general expenditures" in

Table 3- Includes war expenditures of Commerce, Justice, Interior.

Labor, and State Departments; Civil Service Commission; Executive

Office of the President (including Office for Bnergency Management);

Panama Canal; and capital stock of Smaller War Plants Corporation-

Includes Defense Aid Special Fund through the fiscal year 1943.

thereafter such expenditures are reflected within the respective

U5

297
60S

539
70

18

33
52

63

24

519
1,201
1.432
1.462

136

104
159
103

"S
43

105
57
72

41

44

-12
-6

1
44

99

51

929
2.776
3,812
3.227

259

246

259

277

195
161

90

Eg

67
44

35

-3

132
1.105
1.922
2.042

189

1&
209
220

159
191
162

178
150
118

112
72
78

200
40

140 114

27
27
42

"5
15
15

42

3

3
6

60

74
118

108

382

795
991

1.022

91

84
68

71

71

83
58

62

department s

.

_3_/
Classification changed to reflect expenditures for the fiscal year

1946 under "War activities". Prior year expenditures are included

under "General*.

4/ Payment of $370,286,944 was made on Dec. 29, 1945, by the Federal

Surplus Commodities Corporation of the Department of Agriculture to

the Commodity Credit Corporation In reimbursement for agricultural

commodities procured In connection with the lend-lease program and

reflected In previoUB expenditures by the Commodity Credit

Corporation.

Table 5.- Analysis of Expenditures for Transfers to Trust Accounts, Etc.

(In millions of dollars)

Fiscal year
or month

1936
1937
1938
1939
1940

1941
1942
1943
1944
1945

1945-Karch

April
May
June

July
August
September.

October. .

.

November.

.

Deoember. .

1946-January . .

.

February.
Maroh

Total

1,820
60S

225
187
232

331

4T5

l.St

45

236
296

335

3*

38

684
148

23

Veterans *

Adminis-
tration

1/2/

1.773
557

10
1

30
101

1,126

45

200
296

335

105
162
3"

647
148

23

Social
security
program

1/3/

146

107
1a

221
274
318

36

190

37

37

Government
Employees

'

retirement
funds

(U. S. share)

41
47

73
75
87

93
103
107
177
197

2U7

Aid to

agriculture

1/4/

126
71
-3

Federal
contribution to

District of
Columbia

Source:

11

1/

Dally Treasury Statement.
Less than $930,000.
Additional transactions are shown in Table 3-

Comprises Adjusted Service Certificate Fund and the national Ser-

vice Life Insurance Fund, administered by the Veterans' Administra-

tion.

Includes railroad retirement and railroad unemployment activities.

Tor further explanations see tables which follow on Social security

program.

kf Represents transactions in commodity food stamps by Department of

Agriculture. This activity formerly came under the Office of Dis-

tribution and prior thereto under the Agricultural Marketing

Administration.
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Table 6.- Totals by Months, Beginning with 1936

(In mUllone of dollars)

Calendar year Jan. Jpr. •fay June July **. Sept. Hot. Dee. Total

Net budgetary receipts 1/

1936.
1937-
1938.

1939-
1940.
191a.

1942-
19U3.

1944.

1945-
19W.

228

239
29 s*

271

315
3>40

578
788

2.7^7

3.556
3.819

218

230
308

m
5ti

758
955

2.503

3.767
3,678

752
967
916

687

79?
1.566

3.5U7
5.206

6.573

6,892
5.7^7

231

S8
262

304
565

695
1,514
3.087

2.929

256
290

373

too
39U

1,'iSO

2.950

3.085

529
828

77*

557
64°,

1.276

2,1*92

U.569
6.2U7

5.91>*

291*

367
273

265

&
747

2.007
2.163

2.695

1*1*9

447

397

587
2.7a
2,568

2.997

1*99

7U7

678

676
711

1.135

2.527
5.447

5.926

5.189

272
292
300

279

333

607
2.030
2.001

2.530

233
286

350

38*

56U

601

2.099
2.2l*0

2.374

517
823
672

521
7H0

1.212

2.701

5.736
5.U16

4.11s

4.372
5.798
5.650

4.918

ft*
,834

.849

16,403

44,421

46,046

Budgetary expenditures 2/

1936-
1937-
1938.

1939.
1940.
1941.

1942.
191*3-

1944.

19t5.
1946.

521

539
492

656
712

1,111

2,628

6.372
7.570

8.202
1*.891

480

546
U7U

612
668

1.075

2.629
6.119
7.862

7.1*60

3.510

63S
766
705

820
822

1.399

3.4a
7.354
8.525

9.433
4.602

631
695
631

730
783

1.315

7.859

7.966

686
511*

566

694
647

l.lUl

3.953
7.1*35

8,292

9.275

2.427
1.253

930

895
887

1.528

i*.530

8. 327
8,625

9.641

656

635
725

764
818

1.598

5.160
7.112
8,110

s.557

571*

645

77U
706

1.529

5.215
7.617
8.119

7.354

676
632
718

71*1

759
1.874

5.931
7.535
7.930

6.611

565
737

721
869

2.O83

8,024

5.950

564

648
817

1.858

6,363
7.839
7.828

4,656

635
830

832
1.172
2.542

6,500
7. |*52

8.1*16

5.445

9,244
7.754
8.097

8,885
9.657

19.053

56,020
88,084

97,158

90.552

Net budgetary deficit 3/

1936.

1937-
1938.

1939.
19U0.

1941.

1942.
1943.
1944.

191*5.

1946.

293
300
198

385
398
771

2.050
5.584
4,823

4,645
1.073

2fe
316
166

245
224
53U

1.871
5.164

5.359

3:^

-116
-200
-212

132
22

-167

-126
2.147
1.952

2.540
-1,146

400

55

479
750

3.058
5.952
4.772

5.040

430
224

193

348
247
7K7

3.391
5.955
5.342

6,190

1,898
1*25

156

339
237
252

2.037
3.758
2.378

3.727

2?268
1*51

499
487

1.185

4.413
5.105
5.947

5.862

231
105
195

402

258
1.133

4.628
4,896

5.551

U.357

177
-115

40

65
48

739

3.404
2.087
2.004

1.422

405

273
!*37

442
536

1.637

5.426
6.023

3.1*20

331
17

J
296

284

1.294

5.761
5.7UO

5.587

2.282

199
-188

157

432
1.329

3.79?
1.716
2.999

1.327

4,872
1.956
2.447

3.967
3.823

10,204

39.618
53.530
52.737

1*4,505

Source: Ifeily Treasury Statement

.

1/ Total receipts lese net amounts transferred to Federal
Cld-Age and SurrlYore Insurance Trust Fund.

2/ Excludes public debt retlremente.

37 Total expenditures lees net receipts.
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Trust Accounts, Etc. Receipts and Expenditures

(In millions of dollars)

Fiscal year
or month

Total trust
funds, etc.

[net receipts (+)

or net eipendl
turet 1-)]

Federal Old-Age and
Survivors Insurance

Trust Bund

Expendi-
tores

national Service Life
Insurance Fund

Eeceipts
Expendi-
tures

Unemployment
Trust Fund

Receipts
Expendi-
tures

Railroad
Retlrsnent Account

Net Receipts
Expendi-
tures

1936
1937
1938
1939
1940

1941
19l«

191*3

1944
1945

19lt5-March

April
May
June

July
August
September

-

October. .

.

November.

.

December.

.

1946-January .

February.

.

March

-85
275
255
sell
136

-1U6
-3.506
-1.861
-4,051
798

+262

+9
686

-I.09D

-116
-50
-95

302
390
113

-276
+39

+462

+1
1
+3

+10

3
6
30

17
+290
-308

+260
-286

+27
+226
-264

27
+169
-184

267
402

530
580

717
940

1.190
1.363
1.407

23

39
313
107

59
283
11

52
235
11

1196
24

267
401

529

577

707
931

1.185
1.357
1.377

223

22

,

23
415

23
23
296

25

J
18

28
209

+1

+11
-4

+11
26

-7

74
-101

-10
+67
-48

-7
-1

+7

90
-56
-28

4
46

316

905
2.127

122

284

?"
475

189
246
120

85
101

59693
194

36
320

893
2,102

129

233
303
575

199

\M

96
86

93

603
250
131

+12
+1
+1

23
-13

25
+10
-30

+11
+21
-13

294
763
838
959

1.114
1,244

1.399
1.567
1,508

*3

47

278

97

73

184
42

l

Z

294
751
837
957

1,118
1.243
1.404
1.564
1.508

46

31
290

97

50
273
35

17
174
72

85
137
53

+2
2
-2

11
•

4
-2
+1

-1

+1
•

+1

-1

148

109

123

127
144
221

273
324

36
•

13

180

37

37

146
107

125

116
144
217
275
323

1

35

13

180

38
-2
-1

3«

Trust Accounts, Etc. Receipts and Expenditures - (Continued)

(In millions of dollars)

Fiscal year
or month

Other trust accounts 1/

Set Receipts
Xxpendl-

turee

Increment
on gold

Seigniorage
on silver

Miscellaneous funds
and accounts 2]

Het Receipts
Expendi-
tures

Transactions in checking accounte
of Government agencies, etc. (net)

Total
Issuance of
obligations
(net) 2/

Other
trans-

actions (net)

1936
1937
1933
1939
19U0

19U1
19**2

19 1
*?

19U&
19U5

l9U5-March

April
May
June

July
August
September-

October. .

.

November-

.

December.

19U6-January . .

.

February .

.

March

34
+20
-U
+24
35

+ao
+46
+92
129
+620

73

+10

+109
+84

+53
-313
209

+84
+81

57

-356
-51
+1

2.053
858
323
3^9
366

406
472
658
949

1.693

148

128

153
226

355
82

266

194
138

2.020
838
327

325
331

426
567
820

1.072

75

117

142

302

394
58

95
113
81

42?
219

57

-403

-99
-51
-5

+176
40
90

+20
+14

35
*8a
17
+17
+21

+43
+30
+21

2
+16

11
+39
241
204

1.302

-7

-15
70
+51

-a
2-86

+55

-118
-24
-74

-99
-65
+30

43

244
331
155
-3

27

233
292
-86
-207

-1.302

15
-70
-51

29
86

-55

118
24
74

P
65

-30

108
314
+204
+76S
3*

-218
-3.625
-2.19&
-4.403
-1,178

+407

-71

+154
-778

-222
+26
-51

274
+79

+395

+9
-9

+635

I+1,106
+288

+852
-1,809
-694

-2.874
-1.553

-4
-147
-757

-267
+201
-10

-21
-10

+46
-11

I
-337
-254

-1.069
-1.815
-1,500

-1.52?
+374

+411

-68
+301
-21

+4S
-176
-41

+246
103
+405

-37
+2

+639

Source: Daily Treasury Statement.
* Less than $500,000.
If Includes Government Retirement funds, etc. (See footnote 2.)

2/ Comprlees Public Works Administration revolving fund, special
deposits (net), and, during the fiscal years 1940 through 1945.
transactions in commodity food stamps by the Department of Agri-

culture. Commencing July 1, 1945, such transactions are classified
as "other trust accounts 11

.

37 Net receipts In this column constitute net ssdes. and net expendi-
tures constitute net redemptions of obligations.

4/ Details not available.
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Means of Financing Cash Requirements

(In millions of dollars)

Fiscal yoar
or month

Amount required to be financed

Total amount
required
to be

financed

Net

budgetary
deficit

y

Het Increase
in General

Fund balance

Vet

expenditures
in trust

accounts,

etc.

2/

Means of financing

Total amount
financed

Increase In

public debt

Net decrease
In General

fund balance

Bet
receipt

e

In trust

accounts,
etc.

1936
1937
193«

1939
19I1O

19U1
191*2

19>*3

19UU
19>*5

19l»5-March

April
May
June

July
August
September.

October..
November. 1

December.

191*6-January.

.

7ebruary.
March

5.390
3.11*9

I.38U
14.I6U

3.611

5.99U
23,1*61

6&.27U
6U.307
58.U77

2,5l*0

5.0M0
6.190

19.890

5.978
U.U07

1.517

3.1*20

3.9H*
12,886

1.3*9
366

-1,11(6

"t. 550
3.1>*9

1.38U

3.5>*2

3.611

5.103
19.598
55.897
1*9.595

53.91*8

2.5l<0

5.01*0

6.190

3.727

5.862

5,357
1.1*22

3,1*20

2,282

1.327

-1.1U6

81*0

622

7"*2

358
6.515

10.662
U.529

15.073

1.632
11.558

53>*

Source: Daily Treasury Statement.

1/ Excludes amounts for publlo debt retirement which are chargeable to

the sinking fund. etc.. under special provisions of law.

2/ Comprises trust accounts, checking accounts of Government agencies,

1>*8

3.506
1,6-61

"t.051

1.050

116
50

95

276

5.390
3.1>*9

1.3SU
U.16U
3,611

5.991*

23.1*61

6U.27U
61*. 307
58. "77

2,51*0

5,01*0

6,190
19,850

5.978
>*.i*07

1.517

3,1*20

3.91U
12,886

-1,11*6

5.078
2.61*6

7U0

3.275
2,528

5.99 1*

23,U6l
6U.27U
6U.307

57.679

2U2

1.120

3.763
19.890

3.362
956

-980

-203
3.52*t

12.773

772
327

-3.201

128

338

9U7

2.036

3.911
1.7U1

2.615
3.>*5i

2.1*97

3.321

577

1.593

312
37*.

306
890

136

798

262

681

302

390
113

i*£

etc., increment on gold, seigniorage on silver, and miscellaneous

funds and accounts. Increment on gold excludes expenditures for

national bank note retirements.
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Social Security Program: Section I,- Budgetary Receipts and Expenditures

Table 1.- Social Security Act

(In millions of dollars)

Fiscal year
or month

Receipts

Otobs receipts

Social Security taxes

federal Insurance
Contributions lot
(Old-age Insurance)

ll

Federal Unemployment
tu let

(Unemployment Insurance)

2/jL

Less amounts credited to
Federal Old-Age and
Survivors Insurance

Trust Pond

u

Set
receipts

1937
1938
1939
191*0

I9U1
1942

1944
19"*5

l°.l»5_K«rch

Aorll
May
June

July
August. . . .

September.

October..

.

November.

.

December.

.

1946-J«musry. . .

Tebruary,.
March

25a. 2

604.4
631.2
712.2
788.2

1,015.6
1,288.9
1,1*72.0

1.494.5

27.4

W*.

328.0
6.2

64.5

297.9
6.5

57.0
248.0

7.7

46.1

306.5

31.9

19I*. 1

514.4
530.4
604.7
690.6
895-6

1,130.5
1,292.1

1.309.9

17.6

1*1.2

315.6
U.6

61.5
285.8

4.7

5I1.I4

237.8
6.9

32.8

199.5
18. I*

57-8
90.1
100.9
107.5
97-7

119.9
158.1*

179-9
184.5

9-7

2.8

12.3
1.6

3-0
12.1
1.8

13.3
137.0
13.6

265.0
387.0
503.0
537-7
661.3
868.9

1,103.0
1.259.5
1,283.0

15.3

38.8
313.2

2.2

59.

283.

2.

51.6
234.9

4.1

29.5
196.2
15.1

-12.8
217.4
128.2
174.5
126-9
146.7

185-9
212.5
211.5

12.0

5.4
13.1

3.6

16.6

110.3
16.9

Fiscal year
or month

Total

Expenditure e

Adminis-
trative
expenses

y

Grants to States

Social Security Board

Old-age
assist-
ance

Aid to
dependent
children

aid to

the
blind

Unemploy-
ment com-
pensation
adminis-

tration

Public
Health
Service

Public
health
work

Department of Labor

Maternal
and child
health
services

Services
for

crippled
children

Child
welfare
service

Office for
Emergency
Management

War
Manpower
Commission

(U. S.

Employment
Service)

BefundB
of

tares

Excess
of

expendi-
tures

5/

1937.
1938.

1939.
1940.
I94i.
194?.

1943.
1944.

1945.

1945-Hsrch.

April.
May...
June.

.

July
August. . .

.

-.September.

October..
November.
December.

1946-Jenuery..
February.
March

182.7

332.5
343.3
384.2
449.4
504.4

527-2
524.2
491.3

36.1

49.3
39.3
32.7

46.8
60.6

23-3

72.0
30.9
36.0

64.6

49.5

J1.3

15.8
20.0
21.3

25-3
31.5
31.5
333
32.1
31-9

3.2

2.8

3-0
2.8

2.4

3.2

3-1

3.1

ft

2.7

4.6

166.9
271.5
320.3
356.5
4i5.2
1*69.6

491.1
488.0
451.9

32.5

45.9
35.7
29.2

43.8

56.9
19.4

68.2
27.1
32.4

61.7
45.4
26.3

124.3
182.2
208.8
227-6
260.1

299-1
316.9
36O.6

333-6

27.6

31.6
28.9
22.1

29.0
45.3
14.2

1JT.U

21.2
26.2

41.0

34.9
21.3

14.3

25-5

45 !4

63-2
69.4
67-3
57.0
52.8

3.4

4.7
4.6

3.4

4.5

7.6
2.1

7.1
3.4
2.7

8.6

5.4
3-2

4.6
5-2

6.2
7.1
8.0

8.5
10.3
10.0

.5

1.0
1.0
.3

.7
1.6
.2

1.5

.5

.8

1.4

.7

.6

9-1
41.9
58-9
58.3
63.O
70.3

55-1
36.3
34.2

.1

4.8

.1

2.7

8.8

1.2
2.?

7-8
8-9
8.0
9-4

10.8
11.4

10.7
10.9
10.7

.2

2.2

.2

.1

9.5
2.8
1.0

3.1
3-8

?-7
4.8

5-5

6-5
6.2

5- 1*

.7

.5

.4

.4

.4

.U

.2

• 3
• 9

.7

.8

2.1

2.7
3.0
3-3
4.0
4.0
3.8
3.8
3-8

.1

.3

.6

.5

.7

.1

1.0
1.4

1.5
1.5

i:f
1.6
1.4
1.4

20.7
1-3
.1

4i.o 6/
l.S

2-5
2.6

3.5
2.8
4.2
7-4

-5

.6

.6

.7

.6

.5

.8

.6

.5

.2

.2
1.1

.5

195.5
115.1
215.1
209.7
322.5
357.8
341.3
3H.7
279-8

24.1

44.1

24.6
28.8

41.3
46.0

19.0

66.6

17.8
32.4

48.0
-60.8
14.4

Source:

y
ij

D

Dally Treasury Statement.
Leas than $50,000. U/

Formerly Title VIII of the Social Security Act,
-Formerly Title K of the Social Secirity Act. Includes amounts equal
to appropriations to Railroad Unemployment Insurance Admlnlstrf tlon
Fund equivalent to amounts of taxes collected with respect to the
period from January 193& to June 1939. Inclusive, from eooloyers sub-
ject to the Railroad Unemployment Insurance Act (See Table } of Sec-
tion I).

Prior to January 1, 1 ?Uo, figures represent amounts transferred to

the Old-Age Reserve Account. From January 1 to July 1, l^UO •Trans-
fers" were •npde to the Federal Old-Age and Survivors Insurance Trust
Fund. Subseauently receipts have been deposited In the General Fund 5/
of the Treasury and Vpproprleted" directly to the Federal Old-Age 6/
and Survivors Insurance Trust Fund. Amounts shown as transfers re-
flect -feductlona mprte for reimbursement to th»" Genercl Fund recount
to cover ndslnlPtret ive exneniiee,. which are shown «e expenditures in

Section II. Table 1.

Includes only expenditures from appropriations made specifically
for ads lnlitrative expenses relating to the Social Security Act;

namely. Social Security Board, Department of C^n-erce , »nd Depart-

ment of Labor; and administrative expenses reimbursed to the General

Fund of the Treasury under Section 201 If) of the Social Security
Act, as amended. Beginning July 1. I9U0, includes «lso administra-
tive expenses under the *agner-Peyser Act. Excludes adulnlstrative
sinenses payable from other appropriations, principally for the

following agencies. Bureau of Internal Revenue of the Treasury
Department, end Public Health Service and Office of Education of

the Federel Security Agency.
Covered by appropriations by Congress.
Second Deficiency ApproprlAtion Act, fiscal year 1938, approprlpted
$U1 million for refunding to certain Stales rontons of Federal
employers' tax for 193^ collected under the Social Security Act.



May 1946 13

Social Security Program - (Continued)

Section I.- Budgetary Receipts and Expenditures - (Continued)

1937-

1938-

1939-
1940.

1941.

1942.
19U3.

191*
19U5.

Table 2.- Railroad Retirement Act

(In millions of dollars)

Fiscal year
or month

1945-Harch

.

April.

May...
June .

.

July
August
September

.

October.

.

Bovember

.

December

.

1946-Jenuary .

.

February.
March. . .

.

Receipts

Carriers 1 Taxing
Act of 1937

• 3
150.1
109.3
121.

136.9
170.0
208.8
267.I
285.0

65.5

l
-i8.6

60.0

1.5
8.3

59.4

1-5
8.5
58.5

5-1

Expenditures

1-5
ll*9.0

110.0
123.3
128.2
148.5
220.2
265.3
311.3

35-7
.3

.2

180.1
.1

• 3

37-2
.1

•3

37.4
.2
.2

Source: Dally Treasury Statement.
• Less than $50,000.

l/ Includes only expenditures from appropriations made specifically for

Administrative
expenses

if

1-5
2.6

2.9
2.6

3.8
7.6
5-4
2.5
2-3

Transfers to

Railroad Retire-
ment Account

(trust account)

146.4
107.1
120.7
124.4
140.9
214.8

262.7
308.

8

35-5

179-9

37-0

37-0

Refunds
of

taxes

Xxcese of
expenditures

2/

1.2
-1.1

7
2.3

-8.7
-21.6
11.4
-1.8

26.3

-65.3

34.2
-8.3

-598

178.6
-8.2

-59.1

35-7
-8.4
-58.2

32-3

S5
administrative expenses relating to the Railroad Retirement Act.

2/ Corered by appropriations from the General Fund of the Treasury.

Table 3.- Railroad Unemployment Insurance Act-^

(In millions of dollars)

Tiecal year
or month

1937
1938.

1939-
i9*to.

19^1.

19**2.

19^.
19*5

19U5-Harch.

April.
Hay...
June.

.

July
August ....

September

.

October .

.

Bovember

.

December

.

l^Uo-January .

.

February

.

March...

Receipts

Railroad unemploy-
ment insurance
contributions

2/

4.9
6.8

8.5
10.3
12.1
13.2

3-1

.1

3-1

.1

3-1

.1

3-2

.1

3.1

Expenditures

Administrative ex-
penses (Railroad

Unemployment Insur-
ance Administration

Fund) 2/

• 5
5-0
3-4
2-5
2.2
3-2
3-7

i

Transfers to Rail-

road Unemployment
Insurance Account,

Unemployment Trust

Fund 4/

7-5
3-9
6.0

11.7
8.9

9-6

Excess of
expenditures

5/

.5

.1

4.1
-2.1

-2.1

1:1

.2

3
-2.8

9-9
.1

-2.8

.4

.2

-2.9

.2

.2

-2-9

Source: Daily Treasury Statement.
• LeBS than $50,000.

1/ Operated as Railroad Unemployment Insurance Administration Fund.

2/ Represents 10;« of contributions under the Railroad Unemployment

Insurance Act: the remaining 90> Is deposited in the Railroad Un- 2/
employment Insurance Account, Unemployment Trust Fund (See Section

II, Table 3). Excludes amounts appropriated to Railroad Unemploy-

ment Insurance Administration Fund equivalent to amounts of taxes 4/

collected for the period January 1936 through June 1939 from em-

ployers subject to the Railroad Unemployment Insurance Act. These 5/
amounts aggregated $15.0 million and vere distributed by calendar

years, as follovs: 1937, $5-3 million; 1938. $6.8 million; and

for the first elx months of the calendar year 1939. $2.9 million.

These amounts are included in Table I under Federal Unemployment

Tax Act (unemployment Insurance).

Includes only expenditures from appropriations made specifically

for administrative expenses relating to the Railroad Unemployment

Insurance Act

.

Represents excess funds of the Railroad Unemployment Ineurence Ad-

ministration Fund (under Act of Oct. 10, 1940).

Covered by appropriations by Congress.
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Section II.- Statements of Trust Accounts

Social Security Program - (Continuedl

Table 1.- Federal Old-Age and Survivors Insurance Trust Fund^

(Cumulative from organisation - In millions of dollars)

End of fiscal
year or month

Receipts

Total
receipts

Appropria-
tions by

Congress
invest-
ments

Expenditures

Total
expendi-
tures

Old-age
benefit
payments

Reimbursement
for

administrative
expenses 2/

Balance

Total
Invest-

ments

Unexpended balance

In General
Fund

In disbursing
officer's
account

1937
1938
1939
191*0

19>»1

19te
19U3
19UU
191*5

1 9l»-January . .

February.
March

267.3
782.7

1.199.6
1.792-1
2.536.2
3.502.8
U.720.7

6,116.0
7.5U9.8

8,265.9
8.U65.U
8,1*93.0

265.0
765.O

1.155-0
1.705.0
2.393-1
3,288.8
U.U19.3

5.711.4
7.021.

3

7.705-3
7.90U.8

7.923-2

2-3

17.7
i*l*.6

87.1
11*3.1

21U.1

301.5
U0U.7

528.5

560.6
560.6
569.8

5-U

19-3
U7.l1

138.6

275-6
I152.l1

669.6
936.U

1,128.3
1.159.3
1,191-2

5.*
19-3
35-1

99-5
209.8

359-1
51*3-7

783-5

956.1

983.?
1,012.1*

12-3

39-1
65.9
93- >*

126.0

152-9

172.2
175.5
178.8

267.2

777-2
1,180.3
1.7UU.7

2.397.6
3.227-2
11,268.3
5,l*U6.

H

6,613.1*

7.137.6
7.306.1
7.301-8

267.1
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Appropriations and Net Contract Authorizations for the War Activities Program ll

As of March 31, 1946

Date
approved

Public
Law Ho.

Tula of act Appropriations Sat contract
authorization* 2/

77th Congress, Sscond Session

fourth Supplemental National Defansa Appropriation Act, I9U2
Naval Appropriation Act, I9U3
Joint Baaolutlon (financial aid to China)
first Deficiency Appropriation Act, I9U2

fifth Supplemental National Dafanaa Appropriation Act, 191*2

War Department Civil Appropriation Act, I9U3
Sixth Supplaoantal National Oafensa Appropriation Act, 191*2

Joint Resolution (War Risk Insurance fund)
Joint Reaolutlon (education and training)
Seventh Supplemental National Defense Appropriation Act, 191*2

Independent Offices Appropriation Act, I9U3
Justlc*. State and Commerce Departments Appropriation Act, I9U3
Interior Department Appropriation Act, 19**3 ..••••
Labor, federal Security Appropriation Act, I9U3

Sacond Deficiency Appropriation Act, 191*2 .

Military Appropriation Act, 19U3
Var Housing and Public Works Appropriation Act, 191*2

first Supplemental National Defense Appropriation Act, 19 1*?

Sacond Supplaoantal National Defenee Appropriation Act, 19^3

Total, 77th Congress, Sacond Session

7Sth Congress, first Session

Join*. Resolution (Selective Service System)
first Deficiency Appropriation Act, I9U3
Supplaoantal Naval Appropriation Act, I9U3

Joint He solution (farm labor program)
Joint Resolution (Commerce Department - war training prograo)
Var Department Civil Appropriation Act, I9UU
Defense Aid Supplemental Appropriation Act, 19^3
Independent Offices Appropriation Act, 19UU
Naval Appropriation Act, 19Wt
Departments of State, Justice, and Commerce Appropriation Act, I9UU
Military Appropriation Act, 191*
Department of Agriculture Appropriation Act, 19U4
Urgent Deficiency Appropriation Act, I9U3
Interior Department Appropriation Act, 1 gl^u

,

Labor - federal Security Appropriation Act, igUU

National Var Ageneiee Appropriation Act, 19I+U

Second Deficiency Appropriation Act, I9U3
Joint Resolution (Labor Department)
Public Law (naval expansion prograo)
flrat Supplemental National Defense Appropriation Act, I9LU

Total, 78th Congress, first Session ••

78th Congress, Second Session

Joint Resolution (farm labor end olgratlor of workers)
first Deficiency Appropriation Act, I9UU
Public Law (federal Works Agency - public roads) •

joint Resolution (Labor Department - naternily and infant care)
Naval Appropriation Act, 191*5 %J
Var Department Civil Appropriation Act, 1Q**5 5/
Independent OffleeaApproprlatlon Act, 19 ;, 5

Departments of State. Justice, and Commerce Appropriation Act, 19^5
Department of Agriculture Appropriation Act, I9U5
Interior Department Appropriation Act, I9U5
National Var Agency Appropriation Act, 19^5 •

Labor - federal Security Appropriation Act, I9U5
Military Appropriation Act, I9U5
Second Deficiency Appropriation Act, 191*1*

Dafenso Aid Appropriation Act, I9U5
United Nation* Relief and Rehabilitation Administration Participation

Appropriation Act, 19U5
foreign Xeonomlc Administration Appropriation Act, I9U5
first Supplaoantal Appropriation Act, 191*5

Total, 78th Congress, Second Session

79th Congress, first Session

Var Department Civil Appropriation Act, I9U6
firet Deficiency Appropriation Act, I9U5
Independent Offices Appropriation Act, 19*46

Department of Agriculture Appropriation Act, 19U6..... a

Departments of State, Justice and Commerce Appropriation Act, 19l*6

Naval Appropriation Act, 19^5
Joint Reaolutlon (Labor Department - maternity and infant care)
Interior Department Appropriation Act, I9U6

Labor - federal Security Appropriation Act, 191*6

Military Appropriation Act, I9U6
Second Deficiency Appropriation Act, 10U5

National Var Ajnsnclss Appropriation Act, 191*6

United Nations Relief and Rehabilitation Administration Participation Act, 19U6
first Deflelency Appropriation Act, I9U6

Total, 79th Congress, first Session

(Continued on following pajre)

Jan. 30,

feb. 7,

feb. 12.

feb. 21.

Mar. 5.

Apr. 28,

Apr. 28,

June 5,

June 19,

June 23,

June 27,

July 2.

July 2,

July 2,

July 2.

July 2,

July 2,

July 25,
Oct. 26,

191*2

I9U2
19U2

19U2
19U2
19l*2

19>12

19U2
191*2

19U2
191*2

191*2

191*2

191*2

191*2

191*2

191*2

191*2

191*2

1*22

Wtl
1*52

1<6J
U7I1

527
528

572
616
626

630
6U1*

6U5
61*7

61*

6U9

650
678

763

» 12.525,

23.738,
50c,

135,

30,1*12,

57,

18,932,
210,

9,

655,

1,052,

261,

8,

227,

10,

1*2,820,

1.8*5!

6.299,

872,1*7''

865. U7U
JJ/

000.000
203,321

737. 9C0

886,985
121*. 093
000,000
500,000
O?!*.?^ if
812,001*

908,180
977.370
726,861*

1115,078

003.067
500,000
23U.990

361 u*8 2/

»39. 736. 203. 988

•2.257.137.102 y

150,000.000

$2,1*07,137.102

Mar. 2. 191*3

Mar. 16. I9U3

Max. 31, I9U3
Apr. 29, I9U3
Mar. 7. 19U3
Juno 2, 191*3

June Ik, 19U3
June 26, I9U3
June 26. I9U3
July 1, I9U3
July 1, 19U3
July 12, 191*3

July 12. 19l*3

July 12, 191*3

July 12, I9U3
July 12, 19l»3

July 12, I9U3
Oct. 1, I9U3
Dee. 17. I9U3
Dec. 23, 191*3

3
11

20
"»5

50
61*

70

90

92
105
108

129
132

133
135

1W
15
f20U

216

21,

"•.063,

3.836
26,

3
1

6.273
1.395

27.637
67

59.031*

38

31
1"*,

307.

2.911.

151.
18,

loO.OOO
91*8. gsU

176.119
100,000
500,000
I157, 898
629.000
OI3.569
226.198 2/
635, 000

839.673
048. 000

979.600
ssit, 000
953.500
697,221*

31(0,088

620,000

81.283,1*68

$105,916,1*92,321

$ 9,000.000

10,1*56,710

2,ll61t,905.021 U/

$2. Ugh, 36I, 731

feb. lU,

Apr. I.

Apr. >t,

Kay 12.
June 22,

June 26,
June 27,
June 28,
June 28,

June 28.

June 28,
June 28,

June 28,

June 26.

June 30,
June V>,

19IA
19UU
19ltl»

19l*U

19*
191*1*

191*1*

191*1*

19W*
191*1*

I9W*
191*1*

191*1*

191*1*

19UU
191*1*

June 30, 191*1*

Dec. 22, 19l*U

229

279
288

303
3*7
352
358

3|5
367
369
372

37
?37k

375
382
382

382

529

3i.t59.20O

170,221,080

6,

27.569
1,

6.8

5
30
18.

LO3O,
218,

15.U31*.

186,

3.'*50.

700,000

798. 301 1/
1*51, 8l*C

008,91*3

585,000
700.000
11U.200
937,21*2

611,829
siit, 795
266. 52U %J
570.000

1*50,000,000

19.750.000
ltlO.29i.O29 j/

$55.913.179.9«U

$ 36,266,050
3.076.6U5

2.000,000.000

\ 989.367,659

2.198,577

1,680.000,000 U/

60.000,000 kj

$8,912,909,131

Mar. 31,
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Appropriations and Net Contract Authorizations for the War Activities Program 1/

As of March 31, 1946 - (Continued)

Data
approved

Public
Lav So.

Tula of act appropriations
Sat contract

authorizations 2/

79th Congress, Second Session

Urgent Deficiency Appropriation Act, 1946
Independent Offices Appropriation Act, 191*7

Second Urgent Deficiency Appropriation Act, 1946

Total, 79th Congress, Second Session

Mar. 22. 1946
Mar. 28, 19U6
Mar. 28. l^Uc 335

3, 259, coo
17,83s, 792
3,089,000

2lt.186.792

Rescissions

June 22, 1944
June 2b, 1944

May 29, I9U5

July ?, I9U5

ret. 18, 19U6

3"7

352

6s

127

301

78th Congress, Second Sasslonl

Naval Appropriation Act, 1945
War Department ClTll Appropriation Act, I9US

79th Congress, First Session:

Joint Resolution (0. S. Maritime Commission)
Joint Resolution (reducing certain appropriations)

79th Congress, Second Session!

first Supplemental Surplus Appropriation Rescission Act, 194o

Total, rescissions

In pending legislation 8/

Var Department Clrll Appropriation Bill, 19U7

Second Supplemental Surplus Appropriation Rescission Bill, 1946
Second Deficiency Appropriation Sill, 1946

Total pending

Suaaary

Total, 76th Congress, Third Session 10/
Total, 77th Congress. First Session 10/
Total, 77th Congress, Second Session
Total, 78th Congress, First Session
Total, 78th Congress, Second Seaalon
Total, 79th Congress, First Session
Total, 79th Congress, Second Session
Permanent appropriations and net transfers to and from other than war activ-

ities appropriations 11/

To tal approve d
Total rescinded
Total pending (79th Congress. Second Session)
Liquidations of WUO ard prior contract authorizations

Total approved, rescinded, pending appropriations or rescissions, and net
contract authorl rations 1/

$ -7,500,000
-30.257.572

-3.100,000,000
-82. 0511,000

-47, 520, 755.898

>-50. 740, 567. 1*70

$-4,265,000,000

-2.206. o?3, 879 1/

-6.U71.033.879

I 5.594.000
-6. 715.155. 5b8

2.635,012

$ -6,706.926.556

$ -5.000.0002/

1 -5,000,000

» 8. 99V, 01 5. 828

49.396.437,450
139.736.20T.9S6

105, 916. 1*92,321

55. 913, 179. 9sU

53. 006,913.1*91

24,186. 792

l6l*.900,825

$i*n, 206, -no, 678
-56.740,567.470
-6.706,926.556

-1*67,872.81*6

•355.290, 963,806

$ 65i.U84.363
2.407.137.102
2,484.161.731
8.912.909.131
1,199,006.413

*15.854.900,740
-6. 471.0", 679

-5,000,000

$ 9,378.666.661

1/ Consists of appropriations and net contract authorizations available Jj
on and after July 1. 1940. Excludes : (1) authorisations of the Re-
construction Finance Corporation and Its affiliates for war purposes, 8/
and (2) unexpended balances of appropriations on June 30, 1940 (ex-

cept lnsedletely available funds from fiscal year 1941 appropria-
tions), available for expenditure In the fiscal year 1941.

2/ Contract authorisations have been reduced by later appropriations
which were earmarked in authorizing acts for this purpose.

3/ Includes appropriations made available for prior years. For amounts
see appropriate footnotes in •Treasury Bulletin" for July, 1945. 2/
page lb.

4/ Unappropriated contract authorl -attons for the naval expansion pro- 10/
gran are as follows:
Public Law So. 441 $2,257,137,102
Public Law So. 204 (Estimated by Savy Department) 2,464,905.021 U/
Public Law So. 375 55.000,000
Public Law Mo. 375 (Estimated by Savy Department) 1,825.000,000
Public Law So. 529 60.000,000

5_/ The amounts of appropriations repealed by Congress and carried to

the surplus fund In accordance with the provisions of this act are
shown aepaxately below.

6/ Includes $160,000,000 for the fiscal year 1945.

Excludes rescission of the unobligated portion of the contract
authorization under Aviation, Savy.

Pending appropriations, as used herein, represent appropriation
bills reported from the Committee on Appropriations to the House,

or in subsequent stages of Congressional action before Presidential
approval. Estimates of appropriations for national defense pur-
poses reported by the President to Congress and submitted to the

Committee on Appropriations, amounting to $11,394,131,000, are

not Included.
Excludes rescission of the United States Maritime Coaclsslon In
the amount of $460,000,000.
For details of appropriations made by the 76th Congress. Third
Session and 77th Congress. First Session, see 'Treasury Bulletin*
for March, 1944, page 5.

Includes actual transfer of balances of the Bureau of Marine Inspec-
tion and Savlgatlon from the Department of Commerce to Coast Guard,

Savy, In the amount of $1,153,802 In accordance with Executive Or-

der 9083. dated February 28, 1942. Also Includes SS. 133.291 *»-

celved as war contributions under authority of the Second Var
Powers Act and deposits of advance payments made by foreign gov-

ernments to the 'Defense Aid Special Fund for the procureoeot of
defense articles amounting to $307,714,933.
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Cash Income and Outgo of the Treasury, by Major Classifications^

(In million* of dollar.)
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1936

19J7-
193«-

1939-
19*0-

19*1-

19*2-

19*3
19**-

19*5

19*5-*»r=»

j+r-..

. tat

»«>*

3«pt«ab«r.

iMMtaVi

IjM>-.-«nu*i7..

lUrch....

A (taint it or tlM BMMSl Ki/fKl ff HM Traiamwr/

-..•...

2.03*

;>.«;

10.1*9
».m
1J.7S3

19.0"

13,3*7

23.*51

. «vu,

9**

779

777

7<*

991

37*

!«3

5*7

M
2

~ . .

1*1

l.i*7

m

.
•/'

MM! * •• *

I

».o**

».**7
-

-

g
a

Soore*: Dally Tntxvrj V.«t«tnt.

Balance In the General Fond of the Tr*a«wry

':» «i..U». if feilan,

2.«2

u.»9

J*

-
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Analysis of Change in Balance of General Fund of the Treasury

fin mllll one of dollars - Eat increase or net decrease
(-)J

Change during fiscal

year or month

1936
1937
1938
1939
191W

19U1
191*2

19U3
19W
19"*5

191*5-March

April
May
June

July
August. . . .

September.

October

—

Hovetnber.

.

December.

.

I9U6- January...
February.

.

March

Total
change In

General
Fund

balance

81*0

-128
-338
622

-9U7

7U2

358
6,515

10.662
U.529

-2,036

-3,9n
-1,71*1

15.073

-2,615
-;>5i
-2.>»97

-3.321
1,632

11.558

-577
53U

-1.593

General
and special
account b

1/

Public debt
accounts

-U.550
-3.il*? 6/
-1,381*

-3.5U2
-3,611

-5.103
19.598
55.697
%.595
53.9»tS

-2,51*0

-5,oUo
-6,190
-3.727

-5.862
-"i.357

-1.1*22

-3,1*20

-2,282
-1.327

-1,07'
166

1,11*6

5,11755/

7925/
3,280 5/
2.528

5.99H
23,U6l

271*

61*. 307
57.679

St

2l*2

1,120

3.763
19.850

3.Xfa2

§56
-9S0

-203

3.52«
12,773

772

327
-3,201

Trust accounts, etc.

-85

275

884
136

-1U8

-3.506
-l.86l
-l*,05l

798

262

9
686

-1.050

-116

-50
-95

302

390
in

-276

39
1*62

Trust
accounts

2/

3t
19
11

29

37

s
92

1U8

675

-138

95
1*62

-323

101

2

-119

129

318
-226

-229

*?
-224

Increment

on gold

-1*03

-99
-51
-5

Seigniorage
on silver

176
Uo

90

20
11*

Miscel-
laneous

funds end
accounts

y

35
8

21

17
17
21

1*1

30

2
16

11

2W
204

1.302

-7

-15
70

51

-29
-86

55

-118

-24

-71

-99
-65

30

Checking
accounts of
Government
agencies,

etc.

108
31U
20 1*

768
3U

-217
-3.625
-2,191*
-l*,i*03

-1.178

1*07

-71
15>*

-778

-222
26

-51

271*

79

395

9
-9

635

ce; Daily Treasury Statement.
• Lees then 1500,000.

1/ This is the net budgetary deficit (-) or surplus. Xxcludes amounts
for public debt retirement which are chargeable to the sinking fund,

etc., under special provisions of law. 5/
2/ Comprises federal Old-Age and Survivors Insurance Trust fund, Na-

tional Service Life Insurance fund, Unemployment Trust fund, Rail-

road Retirement Account, Government Insurance end retirement funds

and other trust accounts. (See footnote 1*.)

^J Ohergee for retirement of national bank notes are reflected in this

stetement directly egslnet Increment on gold, in the years during

which the retirements were actually made. (Sec footnote 5.) 0/

4/ Comprises Public Works Administration revolving fund, special de-

posits (net), and, during the fiscal years 19UO through 191*5,

transections In commodity food stamps by ths Department of Agricul-

ture. Commencing July 1, 191*5. such transactions are classified in

the column 'Trust accounts*.
Expenditures for the retirement of national bank notes from Incre-

ment on gold for the fiscal years 1536 to 1939 (as shown below) are

not reflected herein, but are reflected under Increment on gold as

follows! 1936, $397 million; 1937, $99 million; 1938, $51 million;

and 1939, $5 million. The increases in the nubile debt shown in

the table "Means of Financing Cash Requirements" for the above fis-

cal years will not agree for the reason stated above.

Includss Inactive gold in the amount of $1,087 million.
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PUBLIC DEBT AND GUARANTEED OBLIGATIONS
OF THE UNITED STATES GOVERNMENT
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Analysis of Issuance and Retirement of Public Debt

(In million! of dollar!)

Fieoal year
or month

Public
debt out-
standing
end of
fiscal
year or
month

Set change
In public

debt
during
fiscal
Tear or
month

Public debt receipts
(Issuance of public debt)

Total

Pttbllo Issues

Cash

1/

Certificates
of Indebted-
ness . special

aeries 2/

adjusted
eerrtce
bonds

Ixcess
profits

tax refund
bonds

ex-
change e

Special
lseue!

Public debt expenditures
(Bailment of public debt)

Total

Public issues

Cash

1/

Certificates
of indebted-
ness, special

seriee 2/

Zx-
changes

Special
issues

1936
1937
1938
1939
1940

1941
1942

1914
1945

19>*5-March

April
May
June

July
August
September.

October. .

.

November. .

December.

.

1946-January. .

.

February

.

Kaxch

33.779
36.U25

37.165
40,440
42.968

48, 961

72,422
136.696
201.003
258.682

233.950

235.069
23«,832
258,682

262,0U5
263,001
262,020

261,817
265,3142

278,115

278,887
279.211*

276.012

5.078
2.6U6
740

3.275
2.528

64,274
64,307
57.679

242

1,120

3.763
19.850

3.365
956

-980

-203
3.524

12.773

772
327

-3.201

14.121

9.589
9.6a

13.081*

13.166

17.8U7
37.161*

122,632
153.785
179.159

12,1*71

11.847
12,616
1*0,651*

9.1?5
10,71*1

10.837

9.915
11,168
26,61*8

12,938
11,600
9.61*3

8.958
6.199
1.776
7.175
7.194

10,1*62

30.388
9l». 96l
123.958
129.663

7.782

6.557
10.20U
26,901*

8,701
7.760
5.961*

6. J08

10,969
22.300

8,85>*

6.376
6,138

303
17.911

h

i*si*

1.669
i4i

13

7
8

2
1

1

1
6

13U
89>*

89

109

24
19

5

s
-8
-3

2.978

HR
3.035
2,812

3.142

1,1*1*2

18,790
31.183

1.117

1*,811

1.579
U.187

2,1*70

1.336

3.H1

3.777

3.332
4,951
3.133

516
l.W
2.159
2.567
3.151

4.241

5.876
8,318
10.U11

i4.4io

Ui*9

369
681

9.166

757
1*88

519

161
180
91

761
273
372

5.043
6.9>*3

8.881

9.809
10,638

11.853
13.703
58.358
89,1*78

121,1*80

12,229

10.727
8,854

20,801*

6.133
9.785

11,818

10,118
7.61*3

13.876

12.166
11.273
12.8U4

5.166

5.301
5.680

5.816

33! 674
63,202
rr.»Kw

8,066

7.370

6,122

y'.mg

6.575
7,596
8,815

8.728
6,288

9.578

303
17.911

491
l*

484

2.978

.:$
3.035
2,812

3.ll*2

1,442
18.790
34. 183

U.1U7

4,811

1.579
U.187

2.470
1.336

3.441

3.777

3.33f4.95U

3.133

5J3
l,0l*l

LSI
2,11*6

2.896
4, ill

5.332
6.991
9.885

12

14
12

9.2U7

11

10
U7
800

107
31

133

Source: Dally Treasury Statement.
• Less than $500,000.
iy Bxcludes certificates of Indebtedness, special series.

2/ Consists of special series of certificates of indebtedness issued

directly and solely to Federal Reserve Bancs.

Composition of the Interest-Bearing Public Debt

Sad of fiscal
year or month

Interest-bearing public debt outstanding
(In millions of dollars)

Total

Public issues

Bonds

Market-
able

Bon-
marrat-
able

Sotee

Market-
able

Bon-
market-
able

Certlf-
leates
of

indebt-
edness

Bills

Special
issues

Percent of interest-bearing public debt

Total

Public Issues

Bonds

Market-
able

Bon-
market-
able

Botes

Market-
able

Bon-
market-
able

Certif-
icates

of
indebt-
edness

Bills

Special
issues

1936
1937
1938
1939
1940

1941
19U2
1943
1944
19U5

1945-March

April
Hay
June

July
August
September.

.

October. . .

.

November. .

.

December. .

.

1946-January
February . .

.

March

32.989
35.800
36.576
39.886
42.376

18.387
71.968
135.380
199.5U3

256.357

232,026

233.063
235.761
256.357

259.781
260,71*6

259.630

99. "39
6J.8&9

2'

21

275.694

277.456
277.912
274,746

17.368
20,134
22,043
25.Hi
26.751

30,1*11

38,281
57.716
79,1*40

106,644

92.572

92.572
92.572

106.61*4

108,085
108,367
107.24U

107,244
109,566
120.619

121.538
ia,8iu
121.357

l,26l
1,188

1,556
2,151
3.166

10! 496
a, 701*

.298
0903

1*2,885

i*fc,'f*87

1*6,090

1*7,021*

47.231
47.257

1*7.296

1*7.970

1*8,679

1*9,061

49.163
1*9,184

U.J81
IO.617
9.147
7.213
6,383

5.698
6,689
9.16s

17.405
23.197

18.588

18,588
18,588
23.497

23.198
23,198
23,498

23.198
23.1*98

22.967

19.551

3.015
7.195

M10

8,91*8

9.109
10.031
w.136

10.119
10,11*8

9,0a

8.776

9.058
8.235

8.107
8.043
7.365

J:S
96
61

28.822
31.136

34.544

31.178
34,442
31.136

31,172
31.130
35.072

35.oa
35.0a
38.155

1*1,502

41.413
40.399

2.351
2.303
1,154
1.308
1,302

1.603
2.508
11.864
11.731
17.041

16,9a

17.041
17.049
17,041

17.025
17.038
17.01s

17.026
17.026
17.037

17,042
17.032
17.047

626

1.558
2,676

3.770
1.775

6,120
7,885

10,871
11.287
18.812

17.567

17.923
IS. 592
18,812

19.558
20.033
20,519

20,577
20,710
20.000

20.655
20,897
21.135

100.0
100.0
100.0
100.0
100.0

100.0
100.0
100.0
100.0
100.0

100.0

100.0
100.0
100.0

100.0
100.0
100.0

100.0
100.0
100.0

100.0
100.0
100.0

52.6

It!

S3
62.8

5J
81

39.9

39.7

41.6

U1.6
41.6

H-3

41.3
41.7
43.8

43.8
43.8

2s

3.8

!:i
7-5

x«
16.0

17.7
18.0

18.

5

18.6
18.

9

18.0

18.1
18.1
18.2

18.2
18.2
17.6

17.J
17.6
17-9

31.5
29-7
25.0
18.2
15-1

11.8

6.8
8.7
9.2

8.0

8.0

7.9
9-2

9.0
9.0
9.0

9.1
8.9
8.3

7-0

1:1

4.2

1:1
1.0

3-9

4.0

3-9
3-9
3.5

3.1
3.0

2.9
3.0
2.7

1-3
12.2
14.4

13-3

14.9

14.S
14.6

13.3

13.3
13-2
13-5

13.5
13.3
13.8

15.0
15.0
14.7

K
3-2
3-3
3-1

3-3
3-5
8.8

u
7.3

7.3

6.6
6.5
6.6

6.6
6.5
6.2

6.1
6.1

6.2

}-9
1-3

7-3
9-5

11-3

12.6
11.0
8.0

7.2
7-3

7.6

7.7
7-9
7.3

7.5
7-7
7-9

7.9
7.9

7-3

7-5
7-5
7-7

Source: Daily Treasury Statement.
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Detailed Statement of the Public Debt and Guaranteed Obligations

of the United States Government

PART A - FISCAL YEARS, 1936-19'*5

fin million! of dollar*)
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Detailed Statement of the Public Debt and Guaranteed Obligations
of the United States Government - (Continued)

PART A - FISCAL YEARS, 1936-19"*5-( Continued)

(In millions of dollars)
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Detailed Statement of the Public Debt and Guaranteed Obligations

of the United States Government - (Continued)

PART B - MONTHLY DATA- ( Continued)

(In millions of dollars)
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INTEREST- BEARING PUBLIC DEBT AND GUARANTEED OBLIGATIONS
OF THE UNITED STATES GOVERNMENT

DOLLARS
Billions

Public Debt and Guaranteed Obligations

270

Non- Marketable Public Debt

"DOLLARS
Billions

JillHi
|1

1936 '37 38 39 40 41 42 43 44 45 Mor 30
v END OF FISCAL YEAR ' 1946

1936 37 38 39 40 41 42 43 44
* END OF FISCAL YEAR

45 Mor 30
' 1946

Office of the Secretary of the Treasury, Division of Research and Statistics B-462-B
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Computed Interest Charge and Computed Interest Rate on the Public Debt and Guaranteed Obligations

of the United States Government

(Amounts In millions of dollars)

End of fiscal

year or month

Public debt and guaranteed obligations

Interest-bearing
debt outstanding

Computed
annual
interest
charge

Computed
annual rate
of Interest
(Percent)

Public debt 1/

Interest-bearing
debt outstanding

Computed
annual
interest
charge

Computed
annual rate
of Interest
(Percent)

Guaranteed obligations 2/

Interest-bearing
debt outstanding

Comput ed

interest
charge

Computed
annual rate
of Interest
(Percent)

(In millions of dollars) (In millions of dollars) (In millions of dollars)

1936

1937
1938
1939
19UO

1941
19l«

19"»3

1944
19U?

1945-MaroS

April
Hay
June

July
August. .

September .

October. .

.

November.

.

December.

1946-January..

.

February.

.

March

37.707
140,1*65

41,428

1*5.33,6

47,874

54.747
76.517
139.472
201,059
256. 766

233.1^

234,194
236.912
256,766

260,265
261,261
260,156

259. 980

263,386
276,21(6

278,001
278,1(51

275.290

970
1.047
1.068
1,11(9

1.203

1.335
1.729
2.759
3.869
4.969

4,488

4,512
4,570
4,969

5,054
5,078
5,051

5.052

5.13?
5,424

5,472
5,487
5.U45

2.573
2.588

2.57?
2.534
2.514

2.438
2.260

1.978
1.925
1-935

1.925

1.927
1.929
1.935

1.942
1.143
1.942

1.943
1.949
1.963

1.968

1.970
1.978

32.989
35.800
36.576
39.886
42.376

48,387
71.968

135. 380

199.543
256.357

232,026

233.063
235.761
256.357

259.781
260,746
259.630

259.4W
262,849
275,694

277,456
277.912
274,748

8 45

924
947

1.037
1.095

1.218
1,644

2.679
3.849
4,964

4,472

4,496

>^4,964

5.048
5.071
5,044

5.045
5,126
5.416

5.465
5.479
5."»38

2.562
2.582
2-589
2.60O

2.583

2.518
2.285
1.979
1.929
1.936

1-927

1.929
1.931
1.936

1.943
1.945
1.943

1.945
1.950
1.965

1.970
1.972
1.979

4,718
4,665
4.853
5.450
5.498

6.360
4.549
4,092
1,516

409

1,119

1.132
1.151

469

484

515
527

541

536

553

545
539

125
123
la
112
109

117
85
81
20

5

16

16
17
5

6

6

7

7
7

7

7
7

7

2.650

2.633
2.498
2.052
1.978

1.834
1.861

1.968
1.335
1.321

1.454

1.449
1.441
1.3a

1.241
1.251
1.275

1.294
I.322

1.338

1.338
1.349
1.353

Interest on United States savings bonds. Series A-l are considered

to yield 2.90$ per annum and Series 7 is considered to yield 2. 535*

2/ Guaranteed securities held by the Treasury, and securities guaran-

teed as to interest only, are not Included In this table.

Source: Dally Treasury Statement.

1/ Treasury bills are Included In Interest-bearing debt figures at face

amount, but for purposes of calculating the computed nwmial Interest

charge and the computed rate of Interest, the discount value is used.

For the purposes of computing the w,nrmwl interest charge and rate of

Guaranteed Obligations Held by the Treasury ^

(In millions of dollars)

End of fiscal
year or month

Commodity
Credit

Corporation

Federal
Farm Mortgage
Corporation

Federal
Public Housing

Authority

Home Owners'
Loan

Corporation

Reconstruction
Finance

Corporation

Tennessee
Valley

Authority

1936
1937
1938
1939
1940

1941
1942

1943
1944
1945

1945-Hareh

April
May
June

July
August . . .

September.

October.

.

November.
December.

1946-Jaauary. .

1

February.
March

4.030
3,630

883
273
104

302
4.079

7.535
10.717
12.169

11.563

11.602
11.320
12.169

12,468
12.427
12.492

12,26?
12,194
11,780

11,678
11,508
11,282

10
25

140
400

1.950
900

1.591

1.596

1,762
>.546
1.591

1,602

1.67?
1.724

1,688
1.625
1.255

1.272
1.191
I.069

263

366
108

ia

116
111
108

326
146
130

111

76

61

50

37

274
283
398
383

398

398
398
383

383
383
383

383
3«3
3«3

383
383
383

25
15
20

551
a2
580

1.010

3*

304
281

1,010

987
961
944

922
900
884

860
830
807

4,030
3.605
864
243

7

20

2.534
5.033
8,4l6
9.020

9.067

8.965
8,927
9.020

9.113
9.202
9.255

9.109
9,136
9,126

9,o46
8.998
8.930

57

57

57
57
57

57

57
57
57

57
57
57

57
57
57

57
57
57

Source: Daily Treasury Statement.
Less than $500,000.

^/ These securities aro not Included In preceding statements of guar-

anteed obligations outstanding.
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Statutory Limitation on the Public Debt

3ectlon 21 of the Second Liberty Bond Act, ae

amended, provides that the face amount of obligations

Issued under authority of that Act, and the face amount

of obligations guaranteed as to principal and interest

by the United States (except such guaranteed obliga-

tions as may be held by the Secretary of the Treasury),

shall not exceed In the aggregate $300 billion out-

standing at any one time.

Table 1.- Condition as of March 31, 1946

(In millions of dollars)

Maximum amount of •curltlas which may be outstanding at any on* tint, under limitations imposed by Section 21

of the Second Liberty Bond Act, as emended

Amount of securities outstanding subject to such statutory debt limitation!

U- 5. Government securities issued under the Second Liberty Bond Act, as amended 1/ 265, 759

Guaranteed securities 2/ • 553

Total amount of securities outstanding subject to statutory debt limitation •

Balance Issuable under such authority

Source: Public Debt Service, table 2.

1/ for comparison with the public debt outstanding, see following 2/ Bxcludes guaranteed securities held by the Treasury.

300,000

286,312

13,688

Table 2.- Analysis of U. S, Government Securities Outstanding Subject to Statutory Debt Limitation

and Comparison with the Public Debt Outstanding, March 31, 1946

(In millions of dollars)

U- 8. Government
securities outstanding

subject to

statutory debt
limitation 1/

Total
public debt
outstanding

Interest-bearing securities!
Marketable issues:

Treasury bills
Certificatee of indebtedness
Treasury notes
Treasury bonds - bank restricted 2/.
Treasury bonde - bank eligible
Postal savings and other bonds

Total marketable issues.

Non-marketable issues: r. .. ,

U. S. savings bonds ^""J redemption value.

[ Maturity value

Treasury savings notes
Desposl tary bonds

Total non-marketable issues.

Special issues to Government agencies, and trust funds.

Total interest-bearing securities

Matured securities on which Interest has ceased

Obligations bearing no Interest*
United States savings stamps....
Ixcess profits tax refund bonds.
Currency items, etc. j/

Total obligations bearing no Interest.

Total.

17.0U7

18, 2bl

53. ^59
67. 718

196, SSU

59. ^3
7.365

S51
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Maturity Schedule of Interest-Bearing Public Marketable Securities

Issued by the United StateeV
As of March 31, 1946

(In millions of dollars)

Tsar
and

month
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Maturity Schedule of Interest-Bearing Public Marketable Securities

Issued by the United States i/

As of March 31, 1946 - (Continued!

(In millions of dollars)
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Maturity Schedule of Interest-Bearing Public Marketable Securities

Issued by the United States II

As of March 31, 1946 - (Continued)

(la allllone of dollar.)

Taar
and

month
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Offerings of Marketable Issues of Treasury Bonds, Notes,

and Certificates of Indebtedness

Date
terms of
offering
were

announced

Date
subscrip-

tion
books
were
opened

Description of security

(Date of Issue Is shown in parentheses)

Period to maturity

(Period to first call
shown in parentheses)

Amount of
subscriptions

tendered

Cash

2/
E*cb*nge

Amount iesued

For
cash

In
exchange
for other
securities

11/22/1*3

1/2U/UU

3/2/1*

3/22/U1*

k/Zk/Uk

U/lU/1*

7/20/1*
8/2H/1*
8/2l*/W*

9/20/U*

10/23/1*1*

11/17/1*

11/17/1*1*

1/22/1*5

2/19/1*5

U/11/U5

5/21/1.5

7/23/>*5
8/20/1*5

9/12/U5

9/2'*/ l*5

11/19/1*5

12/17/1*5

1/21/1*6

2/18/1*6
3/20/U6

1/18/1A

l/2l*/l*l*

3/2/ 1*1*

3/22/U1*

k/Zk/W

6/12/1*1*

7/20/U1*
8/2U/l*l»

8/2l*/l*U

9/25/UU

11/20/1)1*

11/20/1*1*

11/20/U1*

1/22/1*5

2/19/1*5

3/22/1*5

5/19/1*5

l*th War Loan securities : J_/
2-1/2? Treae. bond- 3/15/6'
2-1/1*? Treas. bond- 9/15/56-59 5/ (2/1/1*)

7/8? Certificate- 2/1/1*5 (2/1/1*)

70 U/ (2/1/W

.90? Treae. note - 3/1/1*5 (2/1/1*)
2-1/2? Treae. bond - 3/15/65-70 U/ 57. . .(2/1/1*)
2-1/1*? Treae. bond - 9/15/56-59 5/ 5/. . . (2/1/1*1*)

1-1/2? Treae. note - 9/15/1*8 (3/15/1*)
7/8$ Certificate- 5/1/1*5 (5/1/1*1*)

7/8? Certificate- 5/1/1*5 (5/1/1*)

5th War Loan securities : 3

/

-2-1/2)1 Treae. bond- 3/15/65-70 U/ 5/ . . . (2/1/1*)

2? Treaa. bond- 6/I5/52-5H (6/26/1*)
1-1/1*? Treae. note- 3/15/1*7 (6/26/1*)

7/8? Certificate- 6/1/1*5. (6/26/I*)

7/8? Certificate - 6/1/1*5 (8/1/1*)

7/8? Certificate- 9/1/1*5 (9/1/1*)

1? Treae. note - 3/15/1*6 5/ (ll/l/l+l)

7/8? Certificate- 10/1/1*5 (10/1/1*)

6th War Loan
2-1/2? Treas

securities: 3/
bond- 3/15/66-71 U/ (12/1/1*)

2? Treas. bond-12/15/52-51* (12/1/1*)
1-1/1*? Treae. note- 9/15/57 (12/1/1*)

7/8? Certificate- 12/1/U5 (12/1/1*)

.90? Treaa. note
2-1/2? Treae. bond
2? Treaa. bond
1-1/1*? Treae. note

7/8? Certificate

7/8? Certificate

7/8? Certificate

7/8? Certificate- 5/l/l*6 '.
. . . (5/l/l+5)

1/1/1*6 (12/1/1*)

3/15/66-71 2/ U/ . . (12/1/1*)

12/15/52-51* 9/ (12/1/1*)

9A5/U7 2/ (12/1/1*)
2/1/1*6 (2/1/1*5)

l/l/k6.'.'.'.'.'.'.'.','.'.'.(l/l/^)

5/1U/U5

5/21/1*5

7/23/|*5
8/20/1*5

7th War Loan securities
2-1/2? Treaa. bond.

2/
57T576'7-72y (6/1/1*5)

10/29/1*5

9/2U/U5
11/19/1*5

12/17/1*5

i/a/i*6
2/18/1*6

3/20/1*6

2-l/U? Treaa. bond- 6/15/59-62 $/ (6/1/1*5)

1-1/2? Treae. bond-12/15/50 (6/1/1*5)

7/8? Certificate- 6/1/1*6 (6/1/1*5)

.90? Treae. note - 7/1/1+6 (6/1/1*5)

7/8? Certificate- 8/1/1*6 (8/1/1*5)

7/8? Certificate- 9/l/>*6 (9/1/1*5)

victory Loan seourltles: 3/
bond-12/15/67-7^2 {*/.... (11/J15/U5)2-1/2? Treaa

2-1/1*? Treaa. bond-
7/8? Cert ifi cat

id-12/15/59-62 5/.!.. (11/15/1*5)
e- 12/1/1*6.... (12/3/1*5)

7/8? Certificate - 10/1/U6. .(10/1/1*5)

7/8? Certificate- 11/1/1*6 (12/1/1*5)

7/8? Certificate- 1/1/1*7 (1/1/U6)

7/8? Certificate -

7/8? Certificate -

7/8? Certificate -

2/1/U7 (2/1/1*6)

3/1/U7 (3/l/>*6)

5/1/1*7 (5/1/U6)

26 yr.l m (21 yT.l m)

15 yr,7 a (12 yr,7 a)

1 yr

1 yr.l m
26 yr (21 yr) 6/
15 yr,6 m (12 yr,6a) 6/

1* yr,6 m

1 yr
1 yr

25 yr,9 a (20 yr.9 a) 77
10 yr ( 8 yr)

2 yr.9 a
11 m

1 yr
1 yr
1 yr,6a8/
1 yr

26 yr,3 a (21 yr,3 n)
10 yr ( 8 yr)
2 yr,9 a
1 yr

1 yr.l a
26 yr,3 o (21 yr,3 m) 10/
10 yr ( 8 yr) 10/

2 yr,9mlp7
1 yr
1 yr
1 yr
1 yr

27 yr (22 yr)

17 yr (11* yr)

5 yr,6 m

1 yr

1 yr,l m
1 yr
1 yr

27 yr.l a
17 yr,l m
1 yr

1 yr
11 a
1 yr

(22 yr,l a)

(1U yr.l a)

1 yr
1 yr
1 yr

2.212
3.728
5,Oll8

2.909
5.825
1,91*8

U.770

3,1*1*8

7.922
1.550
"»,395

7.967
5,281*

2,635
>*,799

11,668
3.1*58

3.768

(In milliona of dollare)

2.127

77
95

3,71*8

5.877
1.615

2,511
3.69U

788
3.1*92

3,l*l6

7U0

u.sn
1.579

M10
2,1*70

U.336

3.1*0

3.778
3.330

J..95U
it,106
11,71*2 p

2.21237
3.728 37
5.01*3 2/
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Disposition of Matured Marketable Issues of Treasury Bonds, Notes, and Certificates
of Indebtedness and Securities Guaranteed by the United States

Ente of
refunding

for exchange
transaction
of retirement

for cash
transaction

or

Description of called or maturing
Becurity 1/

(Date of issue Is shown in parentheses)

Amount
out-

standing

Disposition
offers

by Treasury

Cash
retire-
ment

Exchange
security
offered

Results of

exchange offers

Ex-
changed

Turned
in

for cash

Percent
ex-

changed

Description of new
security offerod

2/1/1*
2/1/W

3/15/*

U/l/lA

5/1/*
8/1/1*

9/1/*

9/15/* <

10/1/1*
12/1/1*

12/15/1*

2/1/15

3/1/15

U/1/U5

5/1/15

6/1/1*5 <

8/1/1*5

9/1/15 •

IO/1/U5

12/1/1*5

1/1/1*6

1/1/1*6

2/1/1*6

3/1/1*6

U/1/U6

5/1/16

1-3/8* »H1 note - 2/1/1* (2/1/39)
7/8* Certlfioate - 2/1/1* (2/1/43)

3-1/U* I7MC hond

3* JTMC hond
1* HTC note

3* HOLC bond
3-1/U* Treas. bond
1* Treas. note
3/U* Treas. note

3/15/1A-6U (3/15/3D
5/15/4U-U9 (5/15/3D
1/15/* (7/3/1D
5/1/H-52 (5/1/3D

1*/15/I*k46 (U/I6/3U)

3/15/* (11/1/39)
6/15/* (6/15/39)

Totals for exchange transaction of 3/15/*- •

7/8* Certificate

7/8* Certificate

7/8* Certificate

7/8* Certificate

3/1* Trea9. note
1* Treas. note

1/1/* (1/15/13)
5/1/* (5/1/13)
8/1/1* (8/2/1*3)

9/1/* (9/15/13)

9/15/* (l/31/ID
9/15/11 (12/22/39)

Totals for exchange transaction of 9/15/*"

7/8* Certificate - 10/1/1* (10/15/1*3)

7/8* Certificate- 12/1/1* (12/1/1*3)

1** Treas. bond- I2/I5/W1-5I* (12/15/21*)

7/8* Certificate- 2/1/1*5 (2/1/*)
1-1/8* CCC note - 2/I5/I5 (7/21/11)

Totals for exchange transaction of 2/1/1*5--.

.903 Treas. note

3/1+* Treae. note
1-1/U* Treas. note

Totals for exchange transaction of 3/1/1*5

3/1/15 (2/1/*)
3/15/15 (3/15/10)
3/15/15 (9/25/12)

7/8* Certificate

7/8* Certificate
1/1/U5 (U/l/1*)

5/1/15 (5/1/*)

7/8* Certificate- 6/1/1*5 (6/26/1*)
1-1/2* BDLC bond - 6/I/U5-I17 (6/1/39)

Totals for exchange transaction of 6/1/1*5 .
. .

7/8* Certificate- 8/1/H5 (8/1/1*)

7/8«! Certificate - 9/1/15 (9/1/*)
2-3/V TreaB. bond - 9/15/U5-47 (S/16/J5)

Totale for exchange transaction of 9/I/I5 . -

7/8* Certificate - 10/1/1*5- .(10/1/1*)

7/8* Certificate - I2/I/H5 (12/1/1*)
3/U* Treas. note - 12/1 5/1*5 (12/18/1*0)

2-1/2* Treas. bond - 12/15/1*5 (12/15/37)

Totals for exchange traneactlon of 12/1/1+5-

.

3* Conversion
bond - 1/1/1*6 (1/1/16)

.90* Treas. note - 1/1/1*6 (12/1/1*)
7/8* Certificate- 3/1/U6 (2/I/U5)

7/8* Certificate

>-3/1* Treas. hond
1* Treas. note

7/8*
7/8*

Treas.
Certificate
Certificate <

3/1/16 (3/1/15)
3/15/1*6-56 (3A5/26)
3/15/16 (11/1/ltl)

1/1/16 (1/1/1*5)

5/1/16 (5/1/15)

(In millions of dollars)

111*

2,211

95
S35
571

779
1.519

1.729

5.251
1.655
2.515
1*,122

635

918

519
51*0

1.037

5.0US
Ul2

5,1*60

2.127
718

1,606

1.151

1.877
1.615

1.770

755

5.525

2.511

3, 69U
1.211*

4,908

3.1*92

1.395

541

5. 167

16
3. I16

5.013

U.1U7
1*89

1.291
4.811

1.579

11U
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Offerings and Maturities of Treasury Bills

Table 1.- Description of Treasury Bill Offerings and Amount of Maturities

(Amounts In millions of dollars)

Cats of

Is sua Maturity
date

Description of new Issue

Number of

days to

aaturlty

Amount of

bids

tsndsrcd

Amount of bids accepted

Total
amount

Amount on
competitive

Amount on

fixed-price
basis 1/

Amount of

maturing
issue (as
of date
shown In

first column)

Total bills
outstanding
(as of date
shown In

first column)

1945-Mnr. 1.

Mar. 8.

Mar. 15.
Mar. 22.

Mar. 29.

Apr. 5.

Apr. 12.

Apr. 19.

Apr. 26.

May
May
May
May
May

3-

10.

17.

24.

31.

June 7.

June 1U.

June 21.

June 28.

July 5.

July 12.

July 19.

July 26.

Aug. 2.

Aug. 9.

Aug. 16.

Aug. 23.
Aug. 30.

Sept.

Sept.

Sept.

Sept.

Oct.

Oct.

Oct.

Oct.

Nov.
Sot.

Sot.

Hot.

Hot.

Sec.

tec.
Dec.

Dec .

1946-Jan.

6.

13.

20.

27.

1*.

11.

IB.

25.

1.

8.

15-

23-

29-

6.

13-

20.

27-

Jan. 10.

Jan. 17

.

Jan.

Jan.

Feb.

lab.

lab.

2k.

31-

7.
lit.

21

lab. 28.

Mar.

Mar.
Mar.

Mar.

7-

111.

a.
28

19U5-May 31.
June 7.

June 1U.

June 21.

June 28.

July 5.
July 12.

July 19.

July 26.

Aug. 2.

Aug. 9.

Aug. 16.

Aug. 23.
Aug. 30.

Sept

.

6.

Sept. 13.

Sept. 20.

Sept. 27.

1».

11.

18.

25.

Oct.

Oct.

Oct.

Oct.

Not. 1.

Not. 8.

Not. 15.
Not. 23.
Not. 29.

Dec. 6.

Dec. 13.

Dec. 20.

Dec. 27.

19U6-Jan. 3.

Jan. 10.

Jan. 17.

Jan. 2U.

Jan.
Job.

lab.

7eb.
lab.

Mar.
Mar.
Mar.
Max.

Apr. it.

Apr. 11.

Apr. 18.

Apr. 25.
Hay 2.

Hay
Kay
May
May

lb

83.

31-

June 6.

Juna 13.
June 20.

June 27.

91
91
91
91
91

91
91
91

91

91
91
91
91
91

91

91
91
91

91

91
91
91

91
91
91
92
91

91

91
91
91

91
91
91
91

91
91
91

90
91

91
91
91
91

91
91
91
91
91

91
91
91
92

91

91
91
91

2,065.8
2,1*36.1*

2.085.8
2,075.2
2.022.1

1,8>*2.8

2.16U.0
2,092.1

2.109.3

2.0U8.7

2,012.9
2,029.9
2,067.9
2,0U3.1

2.071. 1*

2,112.8
2,21(3.0

2,256.3

2,028.5
2,233-0
2,OWt.7
2.0U6.9

1,938.6
2,008.2
2,006.0
1.956.

U

1,986.1

1.932. 1*

2.02U.7

2,093-7
2,073.5

2.159.1
2,157.5
2.OU8.0
2.08U.7

2,210.5
2,076.8
1.960.7
2.178.5
2.156.7

2,163.0
2.085.U

2.030.9
2.038.6

2.905.0
2.259-5
2.005.3
2.016.3
2.025.2

1,928.2
1.987-8
2.037-3
2.006.1

2,015.0
2.086.6
2,074.8
1.9*6.5

1,314.2
1,310.2
1,316.1
1.302.5
1.31U.

1,317.1
1,303.9
1,318.2
1.310.3

1.314.3

1, 307.4
1.307. 1*

1.313-1
I.31U.U

1,302.3
1.309.8
1.305.3
1.317.8

1.30U.9

1,310.6

1.305.5
1,312.1

1,317.0
1,318.7
1,314.5
1,310.6
1,309.0

1.306.1
1.302.0
1,306.7
1,300.6

1.310.5
1,311.0
1.309.6
1.310.0

1,318.2
1.316-7
1,316.7
1.302.1
1,316.0

1.303.5
1,301.8
1.316.5
1,304.4

1,302.9
1,316.1
1.312.1
1.316.9
1.315.9

1.31U.8

1,309.0
1.301.3
1.316.7

I.309.O
1.303-8
1- 315-3
1.313.U

1,255-1
1,21*9.6

1.253- 1*

1.233.9
1,254.0

1,271.
1,243,

1,255.

1.25 1*,

1.26U.8

1.252.9
1.255.1
1,262.1
1,263.0

1.251.7
1,251.5
1.2U6.5

1.253.9

1,253-0
1.252-7
1.437.*
1,252.0

1,267.6
1,265.3
1.257.6
1,260.3
1.256.1*

1,257.6
1,21*1.0

1,252.1
1.2U7.6

1.263-3
1,256.1
1,256.1
1.251.1

267.O
261.6
273-8
2"*2.1

269.8

1.256.7
1,266.2
1,262.1
1,265.0

1.264.1*

1.253.6
1.250.9
1.256.9
1.262.1

1,268.1
I.257.5
1.253-1
1,275-1

1,261.2
1.21*9.2

1.265.5
1,268.6

1,203.7
1.20U.9

1,207.0
1,217.2
1.202.3

1,204.9
1.303.0
1.302.6
1,318.1*

1,315.8
1,310.2
1,300.1
1.308.7
1.31U.2

1.310.2
1,316.1
1.302.5
1,311*.

1.317.1
1.303.

1.318.

1,310,

1.31U.J
1.307.6
1,307.1*

1,313.1
1.J1U.U

1.302.3
1,309.8
1.305.3
1.317.8

1,301*.

9

1,310.6
1,305.5
1,312.1

1.317.0
1.318.

7

1.316.5
1.310.6
1,309.0

1.306.1
1,302.0
1.306.7
1,300.6

1.310.5
1,311.0
1.309-6
1,310.0
1.318.2

1.316.7
1.316.7
1.302.1
1.316.0

1.303-5
1.301.8
1.316.5
l,-»0l*.U

16,509.2
l6,6ll*.5

16,723.6
16,808.9
16,920.7

17,032.8
17.033.7
17,01*9.3

17,01*1.2

17,039.8
17.037.0
17,044.3
17.01*8.7

17.0U8.9

17,01*1.1

17.03U.7

17.037.5
17,01*1.3

17.029.1
17.035.8
17.023.1
17.024.9

17.027.5
17.038.9
17,065.9
17.0U3.5

17,038.1

17.0U1,
17,03lt.

17.035.
17,018,

17,023.9
17,026.3
17.028.5
17,026.6

17,027.6
17.025.6
17.027-9
17.019.6
17.026.3

17.023-7
17.023-5
17.033-3
17.037-1

17.029-5
17,036.6
17.037.1
17,o6it.o

17,01*1.6

17.039-7
17.032.0
17.031-2
17,031-8

17.037-6
17.039-6
17,038.2
17,067.2

Public Debt Serrice for data on new issues; Dally Treasury State-

ment for data on maturing issues and amounts outstanding.

See *wwnl Reports of the Secretary of the Treasury for back

figures.

1/ Tenders for $200,000 or less from any one bidder are accepted

In full at 99.905 per hundred.
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Offerings and Maturities of Treasury Bills - (Continued)

Table 2.- Prices and Rates of Treasury Bill Offerings

Data of
Issue

Total bid* acoepted

At*rage
price

par hundred

Xqulvalent
average
rate If

Competitive bide accepted

High

Price
per

hundred

Iqulvalent
rata

y
per

hundred

Equivalent

y

1945-Mar. 1.

Mar. 8.

Mar. 15.
Mar. 22.

Mar. 29.

Apr.

Apr.

Apr.

Apr.

Mar
May
May
Nay
May

5-

12.

19-
26.

3-
10.

17-
2U.

31-

June 7*

June lit.

June 21.

June 28.

July 5-

July 12.

July 19.

July 26.

Aug.

Aug.
Aug.

Aug.

Aug.

2.

9.
16.

23-

30.

Sapt. 6.

Sept. 13.

Sept. 20.

Sept. 27.

Oct. U.

Oct. 11.

Oct. IS.

Oct. 25.

Hot.

Hot.

Hot.

Hot.

Hot.

15.

23-

29.

Dec. 6.

Dec. 13.
Dec. 20.

Dec. 27.

1946-Jan. 3.
Jan. 10.

Jan. 17.
Jan. 24

Jan. }1.

Tab. 7.

Jet. 14.
Tab. a.
Tab. 28.

Mar. 7.

Mar. 14.

Mar. 21.

Mar. 28.

99.905
99.905
99.905
99.905
99-905

99-905
99-905
99-905
99-905

99-905
99.905
99.905
99-905
99-905

99-905
99- 905
99-905
99-905

99-905
99-905
99-905
99-905

99-905
99-905
99-905
99.901*

99-905

99.905
99.905
99.905
99.905

99.905
99.905
99-905
99-905

99-905
99-905
99-905
99-906
99-905

99-905
99-905
99.905
99-905

99-906
99-905
99-905
99.905
99.905

99.905
99.905
99.905
99-904

99.905
99.905
99.905
99.905

(Percent)

0.375
0.375
0-375
0-375
0-375

0.376
0.375
0-375
0-375

0-375
0-375
0.375
0.375
0.375

0.375
0.375
0-375
0.375

0.375
0-375
0.375
0-375

0-375
0.375
0-375
0.375
0.375

0-375
0.375
0.375
0-375

0-375
0.375
0.375
0-375

0.375
0-375
0.375
O.376

0-375

0.375
0-375
0-375
0-375

0.373
0.375
0.375
0.375
0.375

0.375
0.375
0.375
0.375

0.375
0-375
0.375
0.375

99- 906

99-915
99-910 2/
99-908
99-910

99-908
99-908
99-910
90.908

99.910
99.9O8
99-908
99-910
99-910

99-908
99-908
99-908
99-908

99-907
99.907
99-908
99-908 J/

99-907
99. 908

99.908
99.909
99.908

99.909
99.909
99.910
99. 908

99.909
99.907
99.907
99.907

99.908
99-908
99.908
99-908
99. 908

99- 908

99-908
99.908
99-908

99-908
99-907
99-907
99.907
99.907

99-908
99- 90S

99-908
99-908

99.913
99.915
99.910
99-908

(Percent)

0.36"!

O.336
0.156
O.36U
O.356

O.36U
0.364
0.356
0.364

0.356
0.364
0.364
O.356
0.356

0.364
0.364
0.364
0.364

O.368
O.368
0.364
0.364

0.368
0.364
0.364
O.356
0.364

O.36O
O.36O
0.356
0.364

O.36O
O.368
O.368
O.368

0.364
0.364
0.364
O.368
0.364

0.364
0.364
0-364
0.364

O.jSk
O.368
O.368
0.568
0.368

O.36U
0.364
0.364
O.360

0.34U
O.336
0.356
0.364

99-905
99.905
99.905
99.905
99-905

99.905
99.905
99.905
99.905

99-905
99-905
99.905
99.905
99-905

99.905
99.905
99.905
99-905

99-905
99.905
99.905
99.905

99.905
99.905
99.905
99.904
99.905

99-905
99-905
99-905
99-905

99.905
99.905
99.905
99-905

99-905
99.905
99.905
99-906
99.905

99-905
99.905
99-905
99-905

99.905
99-905
99.905
99.905
99-905

99-905
99.905
99-905
99-904

99-905
99.905
99.905
99-905

(Percent)

0.376
0.376
0.376
0.376
0.376

O.376
0.376
0.376
0.376

0.376
0.376
0.376
0.376
0.376

0.376
0.376
O.176
0.376

0.376
0.376
0.376
0.376

0.376
0.376
0.376
0.376
0.376

0.176
0.376
0.376
0.376

0.376
0-376
0.376
0.376

0.376
O.376
0.376
O.376
O.376

O.376
0.376
0.376
O.376

0.376
0.376
0.376
0.376
0.376

0.376
0.376
0.376
0.376

O.376

0.376
O.376

O.J76

Source: Public Debt Service.

Bote: See Annual Baporti of the Secretary of the Treaaury
for bank figures.

1/ Bank discount baale.
2/ Ereept (2.000,000 at 99-925.

y accept $75,000 at 99.925-



36 Treasury Bulletin

Sales and Redemptions of United States Savings Bonds

United States savings bonds were first offered for

sale In March 1935- Bonds of series A-D were sold

between Kerch 1935 and April 191*!. Series E, F, and

bonds have been on sale since May 1, 19^1-

Series A-E bonds are 10-year discount bonds sold

at 75$ of naturlty value, and yield 2.90$ per annum If

held to maturity. Series F bonds are 12-year discount

bonds sold at 7U# of maturity value, and yield 2.53$

per annum If held to maturity. Series bonds are 12-

year current Income bonds, sold at par, bearing Inter-

est at 2-1/2$ per annum, and redeemable at par at matu-

rity or at stated prices less than par before maturity.

Purchases of series A-D bonds were limited to

$7,500 Issue price In any one calendar year. These

bonds were available to all subscribers prior to

April 1, 194-0, and to Individuals only after that date.

Purchases of series E bonds are limited to $3,750 Issue

price In any one calendar year, and may be made only by

Individuals (defined as natural persons only). The

limit for series F and combined Is $100,000 Issue

price In any one calendar year ($50,000 In calendar

year 194-1). series F and G bonds are available to all

subscribers exoept oomnerclal banks. Commercial banks,

however, were permitted to purchase these bonds during

certain periods and with certain' restrictions. For

details concerning these periods and restrictions see

"Treasury Bulletin" for December 19I4-U-, page 36, foot-

note 9, and "Treasury Bulletin" for February 19I+6, page

37, footnote 9, and page A-22. For details concerning

features, Investment yields, and redemption values see

"Treasury Bulletin" for October 1945, pa^es A- 1*- and

A-5-

Series A bonds matured In 194-5, and bonds of se-

ries B began to mature In January 1946. Matured bonds

turned In for redemption are Included In the figures on

redemptions. Matured bonds outstanding are reflected

In the Interest-bearing debt until all bonds of the se-

ries have matured, when they are transferred to matured

debt upon which Interest has ceased. In accordance with

the praotlce of the Dally Treasury Statement.

In the following tables sales figures are quoted

at Issue prloe, and redemptions and amounts outstanding

at current redemption values. Amounts of series out-

standing are quoted at par.

Table 1.- Summary of Sales and Redemptions, by Series, as of March 31, 1946

United States
tarings bonds
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Sales and Redemptions of United States Savings Bonds - (Continued)

Table 2.- History of Sales and Redemptions

Accrued
discount

Sales
plus

accrued
discount

Redemptions

1/

Amount outstanding

Matured
debt

Interest-
bearing
debt

(In millions of dollars)

Percent of
monthly

redemptions
to amount
outstanding

Total, Inception to March 31. 19>*6.

Fiscal years:

1935-1 91*0

19*1
19U2

19>*3

19UU
19l<5

Calendar years:
1935-19to
19U1
19U2

19U3
19UU
19>*5

Months:
19l*5-Maroh. ...

April
May
June

July
August .

September

October.

.

November
December

.

19U6-Jaauary .

.

February
March ....

Total, inception to March 31, 19U6.

Fiscal years:

1935-19 1*
19U1
19U2

19U3
19UU
1915

Calendar years:
1935-19UO
19U1
19U2

19>*3

19U1(

19"»5

Months:
19U5-Maxeh. . ..

April
May
June

July
August . .

.

September

October .

.

November

.

December

.

19U6-January
February.
March.

.

60,562

3.120
1,1*92

5.991*

11.789
15.U98
lU.891

3.UU9

3.036
9.157

13.729
16.0UU

12.937

838
1,5110

2,178

1.291*

700
51U

62U
18U
25"*

960
622
626

3.9"*9

3.120
828

1

.UU9

1499

l.uou

96
65

128

223

387

12U

77
102

169

36

32
28
UU

56

11

57

6U
UU
U6

61.966

3.215
1.557
6.082

11.916
15.721
15.278

3.573
3.113
9.259

13.898
16.339
13.ua

925

870
1,568
2,222

1.351
738

555

661

1.220
1.310

1.023
666
672

Series A-D

623

?6

92
96
103

12U

77
90

9U
100

105

16

9
7

7
6

16

9

7

U.571

3.215
893
87

92
96
103

3.573
576
91

9U
100
105

16

9

7

7
6

9

16

9

7

13.209

311
1U6

207

8U8

2.371
U.298

3
3U9

1.585
3.3>*1

5.558

U6U

UoU
U26
U03

U2g

531
528

6l6

533
559

629

1,123

311
1U8

133

79
1U3

379
155
iou

81

226

26

22
22
21

22
16
1U

20

23

25

U2

29
31

23

Ul

Ul

2
23

23

Ul

Ul

30
26

23

>t8.733

2.905
U.31U
10.188

21.256
' 606

586t

15.050

27.363
U0.361
US, 183

U2.159

U2.626
U3.767
U5.586

U6.508
U6.715
U6.7U1

U6.786

^.^
Ug.183

U8.588
Us. 692
US, 733

3."*25

2.905
3.650
3.60U

3.608
3.625
3.585

3.195
3.6l6
3.603

3.616
3.638
3.U77

3.629

3.61U

3.597
3.585

3.579
3.572
3.565

3.551
3.531*

3.U77

3.W2
3.UU6

3>25

1.10

30

.62

.62

.58

.62

.«5

39

• 58
.6U

.71

1.21

.82

• 89

(Continued on following page;
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Sales and Redemptions of United States Savings Bonds - (Continued)

Table 2„- History of Sales and Redemptions - (Continued)

Sales
Accrued
diacount

Sale* plus
accrued,
discount

Redemptions

1/

Amount
outstanding

( interest-bearing
debt)

Percent of
monthly

redemptions
to amount

outstanding

(In millions of dollars)

Series X, 7, and

Total, Inception to March 51, 1946.

Fiscal years!
1941
1942
1943
1944
I9"t5

Calendar years:
1941
1942

194?
1944
1945

Months:
1945-Mareh

ipril
May
June

July
August . . .

,

September

.

October .

.

BoTamber. 1

December

1946-January.

.

February.
March

56.613

664

5.993
U.7S9
15.49s
14\S91

2.537
9.157
13.72?
16,044
12.937

838
1.540
2.178

1.294
700

514

624

1,184
1.254

96b
622
626

781

2

36

284

12
74

195
379

25
22

35

41

29

33

48

35
39

57.394

664

5.995
11.824
15.625
15.175

2.537
9.169
13,804
16.239
13.315

917

S63
1.562
2.213

1.335
729
548

654
1,214
1.301

1,008

12.086

2.292
4.156

14
246

1.504
3.263
5.332

438

4o4

383

406

515
514

596
511
53U

587

45,308

664

6.584
17.648

981
000g

2.524
11,447
23.746

tljoS
5

38.533

39.0
40,1

.012

.170
42,000

42.929
43.143
43.176

43.235

45,126
45.247
45. 308

1.14

•98
1.01

•91

•95
1.19
1.19

1.3s
1.16
1.19

1.30
1.19
1-33

Total, inception to March 31. 1946..

Fiscal years:
1941
1942
1943
1944
1945

Calendar years:
1941
1942

1944
19>*5

Months:

1945-Mareh

April
May
June

July
August
September -

October . .

.

Horember.

.

Deoember.

.

1946-January . .

.

February .

.

March

41,059

3.526
8,271

11,820
H.553

1.145

lo!344
12,380
9,822

712

6s4

1,468

1.032
571
420

510
865
908

641

_JS_

727

1

33
118
265

10

70
182

353

26

23
20

33

37
28

31

28

U5

44

41,786

203
3.528
8,304
11.938
u.818

1.145

lo!4l4
12,562
10.175

739

708
1.215
1.501

1.069

537
893
953

685
4oo
407

11.152

60
669

2,100
3.846

11

209
1.380
3,005
4.963

30.635

fP3
3.671

11,287
21.125
29.097

I.I34
6.923
15.957
25.515
30.727

26,760

27.109
27.948
29.097

29.791
29.905
29.869

29,844
30.263
30.727

30.870

JiBL

1.52

1.32
1.35
l.a

1.26
1.62

1.63

1.88
1.57
1.59

i:B
l.HO

(Continued on following page)
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Sales and Redemptions of United States Savings Bonds - (Continued)

Table 2.- History of Sales and Redemptions - (Continued)

3alos
Accrued
discount

Sale* plus
accrued
discount

Redemptions

Amount
outstanding

( Interest-bearing
debt)

Percent of
monthly

redemptions
to amount
outstanding

(In millions of dollars)

Total. Inception to March 31. 19>*6.

71 seal years:
19H1
19U2
19>*3

191*
19>t5

Calendar years:

19U1
191*2

19 1
*?

19*
19>*5

tenths:

19U5-Karch

April
May
June

July
August . . .

.

September.

October. . .

BoTember

.

December.

.

19U6-*Xamiary. .

.

rebruary .

.

March

Total, Inception to March 31, 19U6.

Tlsoal years:
19U1
19>*2

19U3
19*
19U5

Calendar years:
19U1
19te

19U4!
'.'.'.'.

19U5

Months:
19l*5-Kareh

April
May
June

July
August
September

October.

.

November

.

December.

19Uo-January .

.

February.
March

3.071

67
>»35

758
802

679

208

773
595

26

63
178

>»7

22
18

8

5*
«3

to

30
27

12,l*8l*

395
2.032

2.75?
2.876
2.658

1,185
2,516
2.61*0

2,891
2,520

150

130
282

532

215

%
107
265
262

278
225
228

Series 1

5>*

2

9
19

2
1*

13
25

3.12U

67

811

698

208
65U

750

28

%
180

51

23
20

10

56
86

1*

32
30

Ssrlos 9

12.U8U

395
2.032

2.75?
2.876
2.658

1,185

ilsio
2.891
2.520

150

130
282

532

215
107
76

I?
7

265
262

278
225
228

270

3
17
58
89

7

35

106

6
8

9

8
8
8

10
10

13

11*

15
16

665

1
12

220

2

29
89

181
26U

22

17
21
22

22
22
20

33
30

37

2.855

67
1*99

1.2U2

1.996
2,601*

207

1.559
2.278

2.793

2.357

'6.376

2.6U7
2.662
2.671*

2.671*

2.720
2.793

2.823
2.81*1

2.855

11,818

39U
2.U1U
5.119
7.861
10.299

1.I83
3.669
6,22a
8.931

11.186

9.U13

9.526
9.788

10.299

10,1*92

10,577
10.633

10.717
10.955
11.186

11.1*32

11,628
11,818

•39

• 25

•32

•31

•30

•37

•37

.1*8

•52

•57

.2U

•17
.21

.21

.21

.a

.19

.22

.21*

.28

.28

.26

•31

Source: Dally Treasury Statement.
Less than $500,000.

1/ Beginning October 19UU series X redemptions include melaafllflad

redemptions which contain small amounts of series ir-D.
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Sales and Redemptions of United States Savings Bonds -(Continued)

Table 3.- Sales by Series, Classified by Denominations

Sales in millions of dollars at Issue price

Total
all

denomi-
nations

Denomination

$10

1/

$25

2/

$50 $100 $200

2/

$500 $1,000 $5,000 $10,000

Percentage distribution of Bales

Total
all

denomi-
nations

Denominatio

$10 1/
and

$25 2/
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Sales and Redemptions of United States Savings Bonds - (Continued)

Table 4.- Number of Pieces Sold, Classified by Denominations

Period

of planes sold)

Total
all

denomi-
nation*

B—ImMi
*10

1/

825

2/

»5° $100 $200 $500 $1,000 $5,000 $10,000

Svln I

Total, Inception through
March 31, 1946

Tlecal years:

1941
l9Ua
1943
1944
19»»5

Calendar yearei
19Ul
1942.
1943
1944
1945

Ksnthe:
1945-March.

April.
May..
June.

.

July
August. . . .

September.

October .

.

November

.

December

.

191*6-January. .

Tobrual'y

.

March

Total, Inception through

March 31, 1946

Tlecal year a:

19U1
1942
1943
1944
1945

Oalendar years:

19U1
1942
19U3
1944
19U5

Mentha:
1945-Maroh.

aprll.
May...
Jane .

.

July
auguet ....

September.

October.

.

November
December

.

1946-January..
Tebruary.
March...

1.023.906

1.905
55-967
a5.7D9
305.986
303,116

13.219
135.227
270,068
3».527
253.078

22.344

21,235
27.475
30.413

25.582
17,748
14.088

16,040
17.364
18, 613

13.452
9.255
9.081

16.607

9.223

3.582
11.381

1.028

1.027
976976
.191

.116

.103

.187

904

185

620
516
509

719.560

6.077
94.354

198.333
226,213
172.948

16.074

15. 218
18,203
19,108

12.460

9.748

11,404
11,207
12,164

m
6.246

148, 83S

353
9.107
28.828
43,800
45.995

2.485
18,999
37.060
47.915

37.773

3.266

3.071
4,206
4,768

3,886
2,566
2,028

2.313
2.5"
2.845

1.947
1.365

113.469

552
10.837
22.851
34.447
32.083

3.446
17.842
28,915
36.077
24.554

1,700

1,642
3.287
4,238

£.734
1.383

981

1,214
1,849
1.902

l,24o
674
723

Series T and

14.590

233
2,110

3.251
3.86?
3.326

901
2.902
3.624
3.821
2.807

994

7
ia 6

303
291

156
270

325
224

14

13

21

10
12

6

21
22

10

5

5

5.094

60

774
1.149
i.4s;
1.156

277
1.077
1.317
1.394

899

§2126
158

84
43

38
109
90

55
38
38

769

2

401

77

13.487

108
I.698
2.686

3.725
3.535

612
2.282
3.340
3.856
2.984

144

144
427
606

*S126
79

109
330

335

212

99
103

10.836

125
1.493
1.975
2.730
2,800

600
I.75I
2.420
2,884
2,669

132

132

375
502

296

109

94
317
320

130

2,247

28
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Sales and Redemptions of United States Savings Bonds - (Continued)

Table 5 # - Sales of Series E Savings Bonds, Classified by States

(In thousands of dollars)

Total,
Inception
through
Mar. 31,

19U6

19U5

Apr. Ma/ July Aug. Sapt.

19U6

Tab.

Alabana
Arizona
Arkansas

California
Colorado
Connecticut

Delaware
DUt. of Columbia.
Florida

Georgia
Zdcho
Illinois

Indiana
Iova
Kansas

Kentucky
Louisiana
Maine

Maryland
Massachusetts
Michigan

Minnesota
Mississippi
Missouri

Montana
Nebraska
Nevada

New Hampshire.. , ,

.

New Jersey
Sew Xerlco ,

New Tork ,

North Carolina...,
North Dakota

,

Ohio
Oklahoma

,

Oregon ,

Fenne/lvajala
,

Rhode Island
South Carolina. ..,

South Dakota
Tennessee
Texas

Utah
Vermont
Virginia.

Washington
We*t Virginia
Wisconsin
Wyoming

Alaska
Canal Zone
Hawaii
Puerto Rico
Virgin Islands..

.

Other possessions

Unallocated

Adjustment to

Dally Treasury
Statement

U93.U63

1**7.877

2b3.5>*

3,'1B,2UU
310,U93

776.15"

98.513
1*80. 7 86

505,1.36

51 1*. 617

133.927
2, 9?C, 5W1

1.083.759
896,013

559.373

lijb. 81

5

U69.063

186,591

5*8,157
1.391.055
2,229.995

851.098
287,129

1,001,931

193.272
1*26. 71l»

50.515

119,1407

1, 51 U. 565
95.610

5,002,380
51*1.782

193,988

2.><87.053

533, *2<>

3.081,78b
23U,2lt8

270. Obit

176.90H

507. 599
1,61*7,707

183.552
68.251
710,885

81*5.119

337, 6b3
896, 622

82.725

27.1*62
2l|,B28

2U2.929
31*, 27«

1.756
510

123.613

27,220

8,211
2,1*80

1*,121

61.99U
U.511

12.177

1.730
8.795

10,31*6

8,812
1.711

51.11-3

19,239
11.11*9

H.630

9,720
*S, U37

2.998

10.019
23,883

37. 33*

11.11*7

3.5*8
15.776

2.223
6.713

850

1.932
27. 755
1.761

33.077
0,360
2.131

1*6,252

7.1*75

7.511*

55.339
l*,U87

5.08U

1.777
9,001

28,01*5

2.956
869

12,922

1U.225

5.723
11*. 295
1,21*1

251*

*t.6**0

1*81

7

12,289

10.772
2.615
U.090

51,616
*». 8>3

15.573

1.68U

8.153
9.838

8.630
1.519

51.997

20.71*7

11.958
7.213

6.U55

7.291
2.608

9.055
25.370

3T.125

12.173

.959

.651*iZ:
?59

3.298
7.010

821

1.965
23,1*1*3

1,609

75.755
8.1*16

1.970

1*2, 191
b,810

7.709

51*. 189
l*,051

t.593

2.1*5b

6,272
26,075

2.758
1.008

12.310

12.1*50

6.273
15,1*69

1.058

225

538

3.379
U19
18

1

15,836

17.239
*,37*
8,61*1*

78.O5U
9.02U

17. 616

2.*55
12.377
lit. 206

I**. 566
3.>*i*2

79.152

29.982
29,865
I8.1U3

11,215
11.21*0

3.955

li».9l7

29.552
6U. 091*

22.751
H*.975

31.135

6,360
lit. 395
1.063

2.211*

38.109
3.088

139,383
13.011

5.773

66.76U

12,957
15,1*88

79.5*9
U.992

6,298

5.755
12.530
51.289

5.571
1.389

10.757

20,865
8.512

2U.158

1.735

362

577
7. 1*25

10

83.737

17.238
5.921
U.UWt

125,1*11*

11.527
2U.659

3.2l»l

17.092
18. 039

19,265
5.852

106,1*06

38.632
1*0,277

23,1*87

17.272
19,1*52

6.756

18,138
1*8. 310
71.03"*

35.553
10,1*1*7

39.278

7.927
20,1*8U

2,080

3.836
1*9,078

3.588

161.305
19.357
9.810

65.71*8

20,363
23,286

102,1*56

8.172
9.002

8,100
20.513
62,826

26,01*0

29.333
10.951
36. 765
2.97b

888

557
8.605

3

-15,681

l6,l*7l»

it, 1*83

7.52*

100, 7U9

8,612
20, I69

2.6*9
15.065
17.122

19.057
3. J*53

79.1*03

28,1*69

22.1*38

13.615

13.1*1*3

9,800
5.103

ii».553

37.7*5
51.053

19.631
7.388

29,321

3.19 1*

12,803
1.510

3.70b
1*1, U*2

2.905

150, 71*1*

15,b2U
5.080

70.233
15,1*21*

15.658

85,l*l*U

6,961
6,229

5,011
15,861
1*8,290

5.186
2.015

25.000

2b. 081

10,625
2>*. 705
2.098

1.UU8

2.133
8,671

890

7

5

-133.013

7.821

2,01*5

3.555

1*7,030

5.123
11.586

I.658
8,388
7.85"*

1,215
1*5,962

18.211

8.561
8.1*63

5.709
6.536
2.390

8.686
18.862

3*. 721

10,201

2.768
13.771

1,922

5.569
753

1.533
23.127
1.1*55

66.1*97

7,126
1.571*

39.271*

6.335
6.507

1*7.665

2.703

3, Q59

l.b29

6.925
22.1*75

2,1*39

91U

9.973

11.3*5
6.16I

12.915
1.000

5*9
550

5,1*11

1*6 It

13

i

-21,1*21

5.763
1.653
2.507

33.692
3.*78

7,775

1.326
6,658
5,161

5.58O
665

36, 15k

12,1*31*

6,883
5.150

it. 091
U.815
1.1*75

6,51*1*

16. 795
21.993

7.*05

2.573
9.95*

1.613
l*,lo*

511

1,093
16,885
1.095

51.310
5.571
1,11*9

29.028
lt.611

U,821t

35.959
1.798
3,01*5

1,1*01

5.697
18,071*

2.3 I|2
56 It-

6.998

8.276
1*. 1*1*2

9.770
1.025

Ut8
U,9ltO

055

-18.235

1.571
1.297
2.373

37.*39
3.2*0
6.361

1.057
5.610
6,771

6,128
1,089
35.617

13,281*

6.591
i*.751

1.263
U.71.9

1.782

6.117
I6,ii89

IB.635

7.003
1.903
9.897

2,1*1*5

3.77*
6U9

1.320
11*, 676
1.052

1*8. W>
5.21*1*

1.560

25.767
S*,n6

3.937

38,21*2
'2,262

3.601

1.331
5.07*

16.662

2,122

53*

9.537

9.656
lt,lt59

6,620
766

302
1*72

5,000
700

6

5

80,377

12.029
3.31*
5.827

60,1*72

8,572
13.621*

1,932
13.856
8,1*15

9.376
3.309

58.518

20.60U
27.02U

15.630

7.338
7.720
3,1*1*6

9.550
25. 660

3*. 151

23.15>*

0,511

22.267

6,200
13,282

1.153

2.525
27.599
2,27U

101,376
12,565
12,1*67

1*6.972

11,61*1*

11,1*56

56.3*1
1,626

5.895

7.361
8.957
33.377

5.098
1,397

16.060

17.660
7,098

20,261
2,228

61*
1*25

7.000
7*3
15

5

6,1*91*

15.701
U.92U

6.617

73.966
7.535

13,812

1.996
12. 7**7

11.326

IO.9U7

.5.035
b8.80U

22,681*

26.979
1M.678

9.005
9.370
U.I5U

9.976
27.81*0

Ult. 696

22.623
7.196

2*. 525

3,800
13.127
1,098

2.*75
31.167
2.273

132,671
15.838
u.702

51.775
15.05*
11.201

69.156
l*,87l*

5.2*9

5.566
11.158
35.01*3

5,812
1.60*.

17.871

16.790
8.063

2ii.678

2.158

505
302
570

885
27
ql*

-*9. 779

10,81*8

2,661
U.910

51*, 98I*

5.797
8.911

1,938
8.102

IO.135

11.39*
1,1*01*

58.136

17,1*11

i6.82e
9.85U

9,61*2

7.088
2."65

13.979
26.731
26,392

12,578
It. 620

16.789

3,268
6.11*3

796

1,866
22,067
1.662

76,1*69

9,01*6

2.6U1

39.909
10.610
5.626

53.56lt

*.. 626

6,181

2.7*6

9.153
lit, 11*5

3,0W*

1,101
11.656

12.350
7.1*95

15.1*26

1.350

1*22

500
1.82U

653
20
81*'

-57,028

3.61*1.

1.215
2.228

28,180
2,738
5,356

751

6.395
U.580

It, 809
8U2

33.920

9.726
7.761*

7.707

It, 1*92

*,3l6

1.332

U.71L

12,678
ll*,810

7.235
2.150
10.050

1.716
it. itl 5

383

I.C5I

12.635
9U3

*5.*39
U.7SU

1.729

22. 5b2
U.251

3,651

26,681
1.6U1

2.331

1.626
U.606

13.332

1.709
566

6,283

6.657

3.563
6.159

78U

lltl

290
710

238

4

-227

1.1,058,91*6 712,133 68U. 1*21. 1,101*, 712 l.*67.673 1.031.778 571,286 1*20,058 509. 706 865,022 908,232 610, 861 366.977

Source: Dally Treasury Statement and report! of Federal Reserve Banks,
p ProllalnarT.



May 1946 *3

Sales and Redemptions of United States Savings Bonds - (Continued)

Table 6.- Sales of Series F and G Savings Bonds Combined, Classified by States ll

(In thousands of dollar*)

Alabama.

.

Aritona.

.

Arkansas.

California.

.

Colorado. . ..

Connecticut.

Delaware
Dlst. of Coluojbla

florid*.

Georgia.

.

Idaho
Illinois.

Indiana
Iowa. .

.

K&nsae.

Ientucky.

.

Louisiana.
Maine

Maryland
Haaaachuaotta
Michigan

Minnesota. ..

Klailaelppl.
Mlsaourl

Montana.

.

Vebraeka.
Serena. .

.

Sev Eampshlre.
Bey Jersey. . .

.

lev Mexico

lev Tork
North Carolina...
lorth Dakota.....

Ohio
Oklahoaa.

.

Oregon. . .

.

Pennsylvania. . . .

Bhode leland. ...

South Carolina..

Total.
Inception
through
Mar. U,

1946

South Dakota.
Tennessee. . ..

Texas

Utah
Vermont, .

.

Virginia.

.

Washington
West Virginia..
Vlaeoaeln
Vyoalng

Alaska.

Canal Zone
Hawaii
Puerto 21 00
Virgin Islands....
Other possessions.

Unallocated.

Sales to coaneer-

clal banks 1/..

Adjustment to

Dally Treasury
Statement

Total.

117,UgO

36.263
72.141

1.003.15b
124, a4
315. »»70

60.551
132.5«5
164. 040

150. 878
33,828

1.169.724

3UO.863

345.740
168,816

I83.I89

159.3^
9>». 371

226,102
75U.OU5

449.939

300,039
81,1*1

406.O83

49.779
146,832
15.583

64. 774

490.795
30.853

2. 554. 706

174,452

57. 792

832.503
107,269
127.371

1,217,201
117,900
82,205

"»5.058

152,646
1(32,010

31. *36l

35,008
208,097

214,884
76,684

375.885
24,962

5.236
6,112
50.076
13.328

812

903

H.547

895,480

10, 794

1945

15.554.005

1.332
319
665

13.678

973
4.863

962
1.409
1.774

1.859

17.o|i

4.235
5.842
2,986

1.709
1,447

984

2.976
9,088
5.119

2.917
630

5.833

508
2,550

177

1,003
4.6a

168

28.158
2,240

569

6,923
1,090
1.254

12,245
1.276
1,085

360

1.473
3.489

155
421

3.035

2.71T
655

4.559
197

71

55
675
140

71

53

3.947

Apr.

176,942

.443
246

633

.691

.606

.795

684
1.109
2,410

1.741
196

15,166

4,405
4.859
1,740

2,894
1.163

1.333

2.962
9,208
4,626

3.223
738

4,262

640

2.136
175

643
4,733
140

19.907
2.566
1,006

8,211
702

1.361

12.528
919
970

576
1.464

3.856

223

316
2.603

2.129
649

5.169
168

25
125
613
120

1

May

-670

153.211

2,881
1,112
2.232

23.225
3.613
5,449

1.729
3.488
5.276

3.712
839

26,901

9,262
10.538
6,066

4,970
3.910
2.223

4,811
15,480
12.085

6,623
3.089

12.490

1.587
4,004

243

1.155
10,100

716

51.957
4.605
1.330

20.120
2.067
2.712

29,852
1.952
2.063

1,044
3,540

11.268

1.199
802

4,941

5.347
1.739
9,788

426

,12

.329
148

19

-3,126

345.376

2.673
1.647
2,282

29.362
3.387
6.993

1,492

3.377
3.948

4,012

997
32.736

11.518
9.342
6.338

5.673
3.952
2,440

6.262
18. 313
14,163

7.750
1.665

10.742

1.590

5,75?
414

1.744
12.462

477

53.405
4.451

1.738

21.739
2.999
3>30

31.252
2,113
1,822

1,406
4.254

12,849

825

954
4.726

6.409
1,911
13.616

666

91
110
818

344

3

327.591

-2.866

July

710.381

2,105

597
613

22,126

1.53?
4.976

1.256
1,712
2.996

2.729
410

15.710

6.365
5.126
1.897

2.219
3.303
2,680

3.272
12.646

9.369

4.972
841

5.463

878
2.274
270

1.157
7.030
287

32.896
2.019
1.322

16.591
1.834
2.781

16,352
2.503
1.000

747
2.204

5.765

TgU

925
2,405

4.473
1,386
5.851

348

263
382

«53
54g

2

7»

22.585

9.017

262,697

1,200

296
481

11.357
1,488
2.817

404
1.319
1.895

1,628
206

12.705

3.W5
3."*33

2,161

1.646
1.133
672

2,522
6,698
5.169

2.423
656

3.904

343
1.596

84

623
4.392
188

23,827
1.640

483

7,142

951

939

10,381
1.347
1.064

486

1.963
3.4o6

171
268

3.648

1.649
683

3.872
253

10

321
134
20

Sept.

.13,362

128.455

612
260
4a

7.317
637

2.152

608

523

933
135

8.254

2,926
2.239
1.645

1.358
1,042

539

1,516
4.566
3.360

1.881
366

3,121

441

1.110
44

329
2.855

117

10.682

1.137
462

6.873
607
707

7

-5S
415

344

979
2.616

232

2%
1,211

1,291

705
2.957

166

15
22

304
90

2?

1.468

94,055

796

401

6,089
27

1,698

746
1.433
1.361

1.164
239

9.1*09

3.191
2,320
1.756

1.714
1.139

442

1,584
6,690
3.172

1.95«
497

4,490

501
1.109

82

409

3.166
44

16.743
1.414

451

9,984
552
701

8,769
960
566

121

1.175
2.926

262
189

2.330

1.467
891

2.638
220

6

26
430
50

1,742

114.764

2,800
802

1.624

a, 377
4.546
4,246

1.527
2.582
3.314

2,450

77?
25,384

9,166
11.780

6.363

3,802
3,166
1.859

3.879
it, 980

10.835

8,055
1,844
10.305

1.800
5.067
374

1.376
10,419

992

44.262

3.487
2.426

16,984
3,212
2.706

24,029
1.927
1.954

2.184

3.852
10,921

586
807

5.031

5,402
1.750
10.717

781

188

99
517
500

8

16

-3.265

318,599

2,ao
1,101

699

20,191

2.333
4.354

1.776
2.253
3,a6

2.371
557

18,610

6,728
7. 60S

3.652

2,605
2.959
1.541

3.141
12,420
12,288

5.711
I.65O
7,080

900
4,021

212

824

7.624

657

34.370
3.«39
1,248

15.504
2.703
2.658

20, 108

1.573
1,328

1.331
3.105
8,028

504

493
4.360

4,446
1.741
6,610
634

37
51

1,018
i4o

20

45

90.703

-4.803

1946

345, 269

2.075
633

1.822

18. 347
2.200

7.059

2,222
2.331
3.511

2.573
586

31,088

8.213
7.659
3.623

2.845
2.158
2.301

4,286
19.676
9.193

6,612
1.342
9.615

937
3.594

264

1,298
9.665

199

50.872
2,816
1,106

24.383
2.699
1.694

20,886
2.172
1.219

1.049

3.510
7.113

780

990
4.032

1.946

1.532

'•$

79
122
700
126

rob.

8.711

1.6?3
441

760

16,232
1,883
6,911

1.148
1,225
2,871

1.276
265

19.851

5.378
5.734
4,105

5.014
1.961
1,843

3.409
17.079

6.733

5.371
1,100
6,805

560

2.900
76

1.643
7.410

201

46,564
2.830

850

13.890
1.634
1.783

19,454
2.440

992

824
1,692
5.131

540

2.533

3.503
1.260
5.962

J*7

24

13
1.748

23

20

6,862

318.698 255,427

Source! Daily Treaeury Statement and reporte from 7ederal Reserve Banks,

p Preliminary
• Less than $500.

1/ State figures exclude sales of Series I and bonds to cosuaerlcal

banks. Commercial banks ware permitted to purchase Series 7 and

bonds under certain conditions during the calendar year 1944

("Treaeury Bulletin" for Deceajber 1944, page 36, footnoU 9);

froa June IS through June 30. 1945 ("Treasury Bulletin" for

Tebruary 1946, page 37, footnote 9); and froo December 3 through

December 8, I945 ( "Treasury Bulletin" for February 1946, page A-22.)



kk Treasury Bulletin

Sales and Redemptions of United States Savings Bonds - (Continued)

Table 7.- Redemptions of Series A through B Savings Bonds, Classified by States

(la thousand* of dollars at currant redaction value*)

Stat*
Total

Oct. 19W<-
Mar. 191)6

1945

Mar. Apr. Mar Jane July Aug. Sept. Oct. Sot.

1946

Jan. Teb. Mar.

Alabama.

.

Arizona.

.

Arkansas.

California.

.

Colorado. ..

.

Connecticut.

Delaware
District of Columbia
Tlor 11a.

Oeorgia.

.

Idaho....
Illinois.

Indiana..
lova
Kansas. ..

Kentucky.

.

Louisiana.
Heine

Maryland
Massachusetts.
Michigan.

Minnesota..

.

Mississippi.
Missouri....

Montana. .

.

Bebraska. •

Hevada

Sew Hampshire.
Sew Jersey. ...

Hew Mexico....

Sev York
Horth Carolina-.
Borth Dakota....

Ohio
Oklahoma. •

Oregon. . .

.

Pennsylvania.

.

Shods Island...
South Oarolina.

South Dakota..
Tennessee
Tolas

Utah
Vermont

•

Tlrglnle.

.

Washington. ....
Vest Virginia.

.

Wisconsin
Wyoming

Oaaal Sons
Hawaii
Puerto Rioo. ......
Virgin Islands*. ••

Other possessions.

Onallooatsd

112,812
36.X63

59.419

760.586
6j,6o4
126.949

17.624
87.743
12U.323

112,283
a.035

584.185

255.

^

1J5.J79
89.339

99.160
97.895
30.629

101,470
228.185

533.673

149.507
50.oho

216,157

25.580
65.251
11,21*

18.996
269.776
a.024

761.854
104,694
18. 561

53p. UJ8
104,067
116, 495

617,178
42,953
53.642

20,212
113.332

,362360.

Adjustment to Daily
Treasury Statement

Total 7.952,012 1132.256

36.171
8,670

139. 1*81

16M90
74.250

156,638
13.^3

4.110

1 *>a.575

9.730
302

128

-^7.769

5.515
1.836
2.632

39.5!*
2.766
6.5«7

1.003
5,004
6.474

6,000
1.1a
33.239

14,031
8,088

4.597

5.287
5.183
1.587

5.456
13. 1*7
27.373

8.367
2.331

11.658

1.351
4.095
585

938
14,834
1.0%

38.195
5,491
901

29.922
5.092
6,247

33.525
2.478
2.800

1.0J1
5.567

18,172

1.776
384

7. 'AS

8.790

.8I:
571-

2U7

.826

»79
11

6.801

It. 862
I.6U3

2.532

34 91?
2.894
5. 880

825
3.815
5.827

4.980

971
29.4l6

13.091

4J46

4,784
4,762
1,522

5.293
11.199
29.417

7.808
2.355

11.299

1.257
3.18U

U99

959
12.859

947

*8

34

-4,448

5.303
1.691
2.65U

b]o63

35.329

P3

829
4.300
6,289

5.1106

974
28.481

12.555
5.866
4,493

4.783
4.999
1.660

5.059
U,93«
25.748

7.218
2,218
U.454

1.145
3.132
547

980
12.909

891

36.918
4.790
965

26.391
4.477

5.535

30.889
2.216
2,422

935
5.323

16.142

^t
6.603

7.579
3-487
7.170
602

230

1.376
246
•5

+13.896

5.017
1.581
2.555

34.671

2.783
6.183

784
4.331
5.518

4,807

29.427

12.712
6,038
4.184

4.446
4.707
1.509

4.958
11. 504
28.377

7.411
2.028

10.774

1.178
2.897

522

927
13.973

898

34.785
4,645
936

26.357
4.574
5.305

30 ,023.

2.158
2.U39

884

5. 3*
15.289

1.50]

6.

3:&
T

7.699
591

253

1.161

237

9

-7.008

5.423
1.603
2.742

36.169
2.990
6,258

836
4,050
5.69S

5.189
978

30.200

13.327
5.926
4.248

4.887
4,940
1.530

5.145

11.J20
30,600

7.357
2.239

11,181

1.197
2.977

542

905
13'$

1 .967
I.03S

1:38
6.189

29.997
2.260
2.516

961

5.274
16,210

1.571
47U

6,831

8,145
3.500
7.951

625

255

1.974
364
15

3.779

8,568
2.195
4.3"5

49,441

3.3?7
8,563

1.078
4.891

7.762

7.898
1,404
40.854

18.811

8.992
4.597

7.207
6.350
1.948

6.678
13.414
37.242

-14,020

7.964
2,l6S
4,204

46,460
4,230
8.922

1,106
5.051
7.57S

7.529
1,440
36.074

16.5J0
7.864
7.038

6.967
6.637
2,001

6.781
13.959
38.143

9.338

1.569
4.0a

645

1.267
17.115
1.433

1:S•1
1.156

34.434
8.195
7.588

38.199
2.869
3.466

1.17s
8,040

24,622

2>

6?3
9.551

11.052
5.140

10,225

259

3.?5!

21

-a, 183

4,425

51.387
4.854
9.536

1.302
5.953
8,820

8,209
1.481

39.566

16,627

9.2J3
5.8*3

7.557
6,781
2.254

7.685
16.305
33.979

10.370
3.815

13.954

1,728
U.325

738

1.477
18,679
1.633

68,227
7.a3
1.230

37.282
7.l6s

7.717

45.631
3.268
4. 115

1.329
9.397
27.585

2,610

755
10,185

11.612

5.989
10.796

947

318
•

3.873
896
12

5.646

48,379
6.985
1,184

31,664
6.666
7.007

39.991

5-J8

S:5S
26,094

2.483
623

9.085

10,063
4,910
9.32U

794

26S

3.506

593

-7.235

7.354
2.493
4.224

50.602
4,128
8,46l

1.110
6,118
8.733

7.153
1,580
36,800

14.761
7.858
5.U32

6.376
6,508
2,189

6,626
14.705
34,000

9.279
3.521

14.'0l6

4,'ofe

766

1.375
19.332

54,804
7,06l
1.153

31.851
6,252
7.200

37.828
2.836

3.773

1.302
7.425
23.573

9.170

10,452
4.647
10.315

832

268

3.164
732
as

-5.573

7.892
2,826
4,876

8,57s

1.286
6,3a

10.252

8.977
1.776

41,292

16. 183
10, 119
7.252

6.7a
7.051
1.993

7.124
14,822
32.316

12.120
4.102

17.790

2.439
4.628

1.247
19.016
1.769

61,425
s.a7
1,71s

34.031
9.650
8,691

41,050
2.622

3.955

71679
28.480

2.651
622

io,4a

12,043
5.470

10,855
1.153

299

37

1.293

8.532
2.698
4,300

52-179
4.880
8,212

1,181

5.!au
7.474
1,871
38.926

15.155
11.811
6.427

6.314
6,209
1.673

30.106

.237

.135
14.835

J"!!

1.990
4.587

777

I.1M
17.162
1.644

52,211

7.053
927

32.144
7.7*
7.530

35.886
2,184

3.180

1,207
7.262
26.466

2.764
536

7.823

IO.452
4,040

10,050

220

3.719
593
a

-68

38I.092 398.172 372.478 397,68 3 501,022 500.655 582,809 496.962 514.933 583.345 520.765

7,927
3.008
4.305

55.872
5.532
9 625

1.372

7i475

8.525
2.083
38.65s

14.792
10.785
8.257

7.028
6.7I?
2,146

7.378
15,926
32.634

12.244
4,431

17.256

I.916
6.102

838

1.338
19.231
1.874

53.901
9,439
1,807

36.25s
8.486
8.329

51.015
2.776
4.123

1.901
8,0a
29.998

3.117
719

ll-J^

12,211
6.277

10.591
1.298

3|5

2,442

ll367

-7.954

580. 852

Source. Daily Treasury Statement and reports from federal Reserve Banks.
Bote: It should be noted that State figures presented in this table are

not necessarily comparable with sales data by States inasmuch as
bonds which have been purchased' in one State may have bean redeemed
in another. Moreover, the figures shown in this table are based on

current redemption values, whereas the sales figures are shown

at issue prioe. Data on redemptions by states are not available

prior to October 1944.
Less than $500.
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Sales and Redemptions of Treasury Savings Notes

Treasury savings notes were Issued In three se-

ries, series A from August 1, 19^1 through June 22,

19^3, series B from August 1, 19^1 through September

12, 19't-2, and series C whloh have been on continuous

sale since September lk, 19^2. All of series A and B

and some of series C notes have matured.

Series C notes are sold at par, and aocrue In

value each month, yielding 1.07# per annum If held to

maturity (3 years from date of Issue). These notes

may be used In payment of taxes any time after 2 months

after Issue, or may be redeemed for oash any time after

6 months after Issue. For details concerning features,

Investment yields, and tax payment or redemption values,

see "Treasury Bulletin" for October ISk'y, pages A- 1
*- and

A-5. For details concerning the features of series A

and B notes, see "Annual Report of the Secretary of the

Treasury" for 19U-2, pages 207 and 220.

In the following tables sales and redemptions of

Treasury savings notes are shown at par value. Matured

notes turned In for redemption (either for cash or for

tax payment) are Included In the figures on redemp-

tions. Matured notes outstanding are reflected In the

Interest-bearing debt until all notes of the series

have matured, when they are transferred to matured debt

upon which Interest has ceased, In accordance with the

practice of the Dally Treasury Statement. For sales

and redemptions of series A and B notes by fiscal years

and months, see "Treasury Bulletin" for February 191*6,

page 8 ^2 and 4}.

Table 1.- Summary of Sales and Redemptions, by Series, as of March 31, 1946

(la million! of dollar!

)

Treasury sayings note!
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Sales and Redemptions of Treasury Savings Notes - (Continued)

Table 3.- Sales of Series C, Classified by Denominations

(In millions of dollars)

Fl seal year
or month

19UJ
1944
19l«

19>*5-March

April
Hay
June

July
August
September.

October- •.

Bovemb er .

.

December.

.

1946-January . .

.

February .

.

March

Total
all

denomi-
nations

s, 953.7
7.015 .3

233-1

M07.7
1.096.8
1,113.5

307.U
1U5.U
9i.e

336.1
70U.1
598.

c

301.8
181.0

178.7

Denomination

$100

10.'

13.6

.u

2.2
2.2

.6

.2

.4

1.3
.7

$500

2U.2
32.8

.8

u.u
5.6

1.2

k.o
2-5

1.3
.5
.5

$1,000

21(9.0

398.5
264.3

6.1

7-7

U2.3

10.7
U.7

3-2

31*;?

17.1

7.8
3-U
2.9

$5,000

332.1
507.6
ItlU.O

8.9

11.8
59.2
71.3

16.3
7.2
4.6

12.8

52-3
32.fi

11.3
U.7

3.9

$10,000

1,388.6
1.858.5
1.U68.0

36.U

62.0,

49.4

52.6
26.5
16.5

57.8
182.7
111.8

52.6
22.2

19.7

$100,000

2.535.5
3,086.7
2.378-2

7U.6

122.9
387-3
372.2

9U.0
44.3
29.7

120.9
25U.2
185.0

S3
52.U

$500,000

1.12U.5
1.259-5
827-0

24.0

74.0
126.0
121.5

58.0
16.0
9.0

83.0
66.0

51.5

50.0

m

si, 000.000

1,917.0
1,808.0

1,598.0

128.0
249 .C
249.0

74.0
46.0
28.0

53.0
109.0
197.0

87.0
67.I

53.2

Source: Dally Treasury Statement and reports from Federal Reserve Baaka.

Table 4.- Sales of Series C, Classified by Type of Purchaser

Fiscal year
or month

Sales in millions of dollars

Total

Individual a.

partnerships
and trust
accounts

Corporations

Percentage distribution of sales

Total

Individuals,
partnerships
and truBt
accounts

Corporations

19Ui(

191*5

19"*5-Karch

April
May
June

July
August
September.

October. .

.

November .

.

December.

19l*6-January...

February .

.

March

7.5U6.7

8,953-7
7.015.8

233.1

M07.7
1,096.8
1,113.5

307.1*

11*5.4

91.6

336.1
70U.1

598.0

301.8
181.0
178.7

611.3
654.9
U34.7

34.7
65.8
62.4

23.0
l!*.7

9.6

29.7
56.O
U0.6

20.4

9.9
13-5

6.935-U
8,298.7
6,581.3

a4.g

373-0
,031.0

,051.1

284.4
130.7
82.0

306.4
648.1

557.4

281.4
171.1
165.2

100.0
100.0
100.0

100.0
100.0
100.0

100.0
100.0
100.0

100.0
100.0
100.0

100.C
100.0
100.0

8.1

u
7.8

8.5
6.0
5.6

7.5
10.1
10.5

8.8
8.0
6.8

6.8

H7-6

91-9
92.7
93-8

92.2

91.5
9U.0
94.4

92.5
89-9
89.5

91.2
92.0
93.2

S
2

6
92.1*

Source: Dally Treasury Statement and reports from Federal Reserve Banks.
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Sales of United States Savings Stamps

Table 1.- Summary of Sales and Redemptions ^

(In thousands of dollars)

Fiscal year
or month

/July 191*1 \
•S^lJng. ljUl-Jnno 191*2. J
191*3

I9IA

19"*5

19l*5-Harch

Aoril
May
Jane

July
August
Sep tenter

October
Hovember
December

19U6-January
February
March

Amount
outstanding

end of
fiscal year
or month

166,31*1

213.350
196,518

177.598

189.1*09

18S,7>*3

186,297
177.598

11*1,372

139.356
133.229

120,201*

116,855
112.335

Net change

during
fiscal year
or month

+161,01*8

+1*5,620576/

-16,832
-18,920

+2.699

-666
-2.1*6
-8.699

-a, 685
-6,268
-U.966

-3.307
-2.016
-6,128

-13,021*

-3.350
-"1.519

308,621

590,268 6/

1*08,930

268,1*11

28,251*

2l*,7l*S

26,132
19,069

16,106
17.686
8,1*38

10,587
11.396
5.259

3-689
7.273
9.81*7

Redemptions

147.57"*

51*1*. 9*7

1*25,762

287.331

25.555

25,1*11*

28.578
27.767

38,091

23.955
13,105

13.893
13,1*12

11.3S7

16.713
10,623
1U.367

Exchanged for
United States

savings
bonds 2/

,2/
127.91*8

1*71*. 168

352.632
23L593

20.1M0

20,079
23,63!*

22,910

16,'wi
8,922

9.3"+9

9.S30

7.990

11.229
6.751
8,999

Cash

2/

18.U68 y
70,1*80 y
73.130
55.738

5.>*ll*

ffi
1*.857

8,1*38

7.11"*

1*,US3

U.5I1U

3.5K
3.397

5,1*81*

3.873
5.367

Percentage distribution
of redemptions

Total

100.0
100.0
100.0
100.0
100.0

100.0

100.0
100.0
100.0

100.0
100.0
100.0

100.0
100.0
100.0

100.0
100.0
100.0

Exchanged for

United States
savings
bonds 2/

87.5
87.1
82.8
80.6

78.8

79-0
82.7
82.5

77-8
'0-3

£

67.3

73-3
70.2

67.2

62.6

Cash

2/

12.6 uy

12.9 5/
17.2
19.1*

21.2

21.0

17-3
17-5

22.2
29.7
33-*

32-7
26,7
29 .8

32.8
36.5
37-<*

Source: Daily Treasury Statement commencing Hovember 1, 19^2; prior

thereto. Post Office Department.

1/ Stamps sold prior to October 1. 19^2 were known as postal savings

stamps and were obligations of the Postal Savings System but sub-

sequently became public debt obligations.

2/ Estimated on the basis of samples made by the Post Office Depart-

ment.

2/ Details not available for May. June, and July 19^1.

Includes minor amounts which were exchanged for postal savings cer-

tificates. These aggregated $123 thousand for the period August 1,

19U1 through June 30, 19U2 and $55 thousand for the period July 1,

19U2 through October 31, 19H2.

Het of sales less redemptions. See footnote 1.

Does not include amounts transferred from Postal Savings System to

the Treasury to cover outstanding stamps.

Table 2.- Sales, Classified by Denomination

fiscal year
or month

Sales in thousands of dollars

Total
all

denominations

Denomination

10fi 25* 50*5 $1.00 $5-00

Percentage distribution of sales

Total
all

denominations

Denomination

10* 25* 50* $1.00 $5-00

19>*2

194l*

191*5

19l*5-March

ipril
May
June

July
August...

.

September.

October. ..

November.

.

December.

.

19l*6-«.ranuary

—

Tebruary.

.

March

308,621
S90,268
1*08,930

26S. Hll

28,251*

2U, 7U8
26,132
I9.O69

16,106
17.686
8.1*38

10.587
11.396
5.259

3.689
7.273
9.8U7

67.U66

126.327
102,53!*

68.727

8,059

6.966
7.236
3.891

2.521

2.&T9
1.573

2.565
2,986
1.20U

91*6

1.859
2.502

167.709
313.691
209.121

135.277

13.981

12,226
12.975
9.832

8,809
9.32"*

1+.U10

5.1*22

5.696
2.9*3

1.839
3.907
U.868

28,6ll*

52,508
32,611
20,91*2

2,017

1.878
1.953
1,665

1.591
1.768

751

827
865

398

271

559

31.583
71.693
1*6.972

32.583

3,201

2,755
2.981
2.720

2.65?
2,994
1,272

1.303
1.350

692

1*78

1,006
1.218

26ioU8
17.691
10,882

996

92l*

987
96l

825
1,121

1*32

1*70

1*99

322

"+53

100.0
100.0
100.0
100.0

100.0

100.0
100.0
100.0

100.0
100.0
100.0

100.

c

100.

c

100 .0

100.

c

100.0
100.0

21.9
21.4
25.1
25.6

28.5

28.2
27.7
20.1*

15.lt

lU.C

18.6

2l*.2

26.2
22.9

25.6
25.6
25.1*

5"*-3

53-1
51.1
50.1*

1*9.5

1*9.1*

1*9.6

51.6

53.7
52.7
52-3

51.2
50.0
50.2

1*9.8

1*8.2

1*9.1*

9-3
8.9
8.0
7-8

7-2

7.6

7-5
8.7

9-7
10.0
8.9

7.8
7.6
7.6

7.3
7.7
8.2

10.2
12.2
11.5
12.1

11.3

11.1
ll.U
1U.3

16.2
16.9
15.1

12-3
11.8
13.2

3.5

3.7
3.8
5.0

5.C
6.1*

5.1

kd
6.1

U.3

Source: (l) Total sales: Daily Treasury Statement commencing November 1,

19U2; prior thereto Post Office Department; (2) Distribution by
denominations: Based upon Post Office Department data*
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Summary Distribution by Classes of Holders of Interest-Bearing Securities Issued
by United States Government and Guaranteed by United States

(In Billions of dollars)

Ind of fiscal

year or nonth

Securities issusd by United States Government

Total
amount
out-

standing

Distribution by classes of holders

U. S. Government
agencies and
trust funds

Total
public and

special
issues

Public
market-
able
issues

Public
non-

marketable
issues

Special
issues

federal
Beserve
Banks

Public
market-
able
issues

Prlrata
investors

u

Total
public
Issues

Public
market-
able
issues

Public
non-

marketable
Issues

Total
•mount

unmatured
out-

standing

Securitiss guarantsed by United States 1/

Publio
narket-

able
issues

Distribution by classes of holders

U. S. Government
agencies and

trust funds and
federal Beserre

Banks

Publio
non-

marketable
Issues

Private
Investors

Publio
market-
able
issues

Public
non-

rarke table
issues

2/

19.>6.

1937-
1938.

1939.
1940.

19U1.
1942.

19"»3

1944.

19U5.

1945-Mar.

JpP..
May.

.

June.

July.
Aug..

3«pt.

Oct.
B6T.

Doc.

1946-Jan.
lab.

Mar.

32.989
35.800
36.576
39.886
1*2,376

1*8,387

71.968
135. 3»
199.543
256.357

232,026

233.063
235.761
256.357

260,746
259.630

259,4
262,8'

275.69 1

2T7.U56
277.912
274,71*8

1.959
3.251
i*.U66

5.605
6.803

8,225
10,31*0
ll*,091

18,920

24,934

22,86>t

23,180
23,801*

24,934

25,657
26,147
26,635

26.71*5

26.837
27,031

27.691
27.949
28.155 P

1.332
1.693
1.791
1.835
2,028

2.10U
2.1*52

I'M
6,105

5.281

5,240
5.195
6,105

6.077
6,085
6,087

6.139
6,098
7.002

7,006
7.023
6.989 p

1

3
7

10

17

16

16
16
17

22

29

29

29

29

29

30
30

3°P

626

1.558
2.676
3.770
4.775

6,120
7.885

10.871
14. 287
18,812

17.567

17,923
18,592
18,812

19.558
20.033
20,519

20,577
20,710
20,000

20,655
20,897
a. 135

2,1*30

2.526
2.56U

2.551
2.458

2,180
2,640
7.149

14,899
a. 792

19.669

20,1*55

20,954
a, 792

a, 717
22.530
23.328

23.276
23.472
24,262

23,264
22,904
22.601

28,601

30,023
29.545
31.730
33.115

37.982
58.988

114,141

165.725
209,630

189,493

189, 428
191.004
209,630

212,407
32,069
209.667

209,418
a2,54i
224,400

2*6.501
227.059
223.993 P

27.340
28.835
27.989
29.579
29.950

33.428
45,481
84,948

120,880
153.421

137,675

136,984
136.503
i53.4a

155.286
154.719
153.418

153.375
155.542
167.515

1,261
1.188
1,556
2.151
3.166

4.554
13.507
29.193
44,s45

56.209

51.817

52,444
54.501
56,209

57.121

56,'249

56,043
56,998
56,886

_L

169,363 57.138
169,884 57.176
167,474 p 56,520 p

I I

4.718
4.665
4.853
5.450
5.498

6.360
4,549
4,092
1.516

409

1.119

1.132
1.151

409

484

515
527

541

536

553

545

539

3P
363
325
286
286

275
287
170

4
6

176

7
8

4,341
4,302
4,528
5.164
5.212

6,085
4,262

3.738
1,186

28

781

782

783
28

32

32

33 P
L

68

150

375

332

362

375

450
479
490

512

499
501

Source: (l) Dally Treasury Statement for total amounts outstanding!

(2) reports of agencies and trust funds for securities held by
TJ. S. OoTermnent agencloe and trust funds; and (3) Federal

Beserre System for securities held by Federal Reserve Banks.

p Preliminary -

• Less than $500,000.

1/ Sxcludee matured securities, and obligations bald by the Treasury.

2/ The total amount of securities held by private investors 1b calcu-

lated by deducting from the total amount of securities outstanding,

the securities bald by V. S. Government agendas and trust funds

and by Federal Beserre Banks.

V Stated as of close of previous month.
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Estimated Ownership of Interest-Bearing Securities Issued or Guaranteed

by the United States Government

(Par valuas l/ - In billions of dollars)

End of
month

Total
amount

outstanding

2/

Held by bank*

Commercial
banks

y
federal
Reserve
Banks

Hold by non-bank investors

Total
Individuals Inronoce

companies

Mutual
arlDga
banks

Other
corporation*

and
a-BBociatioru

5/

Stat* and
local

goreniment*

u. s.

Government
agencl •• and

trust funds

1939-December...

19Uo-June
December. .

,

19Ul-June
,

December..,

19U3-Jun
,

December. .

,

19^3-Karch ,

June
i

September..
December..

,

igUU-March
June
September. .

Decenber.

19^5-Harch

April
Kay
June ,

July ,

August
September.

October. .

.

November. .

Dec saber.

.

l9U6-Janaary
February p..

U7.1 18. U

>»7.?

50. 4



May 1946 51

Treasury Survey of Ownership of Securities Issued by the United States

Government and by Federal Agencies, February 28, 1946

The tables In Section I present summary data as of

February 2S, 19^6 from the Treasury Survey of Ownership

of Securities Issued or Guaranteed by the United

States. The banks and Insurance companies covered in

the survey account for approximately 95 percent of the

amount of such securities owned by all banks and Insur-

ance companies In the United States.

Section II presents summary data on the ownership

of Federal land bank bonds and Federal Intermediate

credit bank debentures.

Section I - Securities Issued or Guaranteed by the United States Government

Table 1.- Summary: All Interest-Bearing Securities

(In millions of dollars)

Claasification
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Treasury Survey of Ownership of Securities Issued by the United States

Government and by Federal Agencies, February 28, 1946 - (Continued)

Section I - Securities Issued or Guaranteed by the United States Government - (Continued)

Table 2.- Public Marketable Interest-Bearing Securities - (Continued)

PART A - ANALYSIS OF OWNERSHIP BY TYPES OF SECURITY, BY CALL CLASSES.
AND BY TAX STATUS-(Contlnuea)

Classification
Total
amount

outstanding

Held by investors covered in Treasury Survey

Banks 1/

7,377
commer-
cial

banks 2/

34
Btock

savings
bants

5i*0

mutual
savings
bants

Insurance companies

Total

315
life

Insurance
companies

£*« fire,

casualty,
and marine
Insurance
companies

111 U. 3.

Government
agencies and
trust funis,

and Federal
Reserve
Banks

Percentage distribution by classes of securities

TypeB of security:
Securities Issued by United States

Treasury bills
,

Certificates of indebtedness
Treasury notes
Treasury bonds - bank restricted kj
Treasury bonds - bank eligible
Postal savings and other bonds

,

Guaranteed by United States 5/

Total

Call classes:
Hie or first becoming callable

Within 1 year
1 to 5 years ,

5 to 10 years ,

10 to 15 years

15 to 20 years
Over 20 years
Various (Federal Housing Administration

debentures ) ,

Total

Tax status: 6/
Wholly exempt from Federal income taxee
Partially exempt from Federal income taxes jj
Subject to Federal income taxes jj

Total

8-5
20.7
9.8
26.7
31*.

1

.1

35-2
17-7
16.5
8.7
8.9
12.9

100.0

.1

10.2

89-7

100.0

2.8
25-6
16.0
X.8

53-7

37-6
29-9

ts
.1

2.9

100.0

s4!i

.1

6.1

41.9
44.0

7.8
14.3
24.6

25-7
10.6
17.0

100.0

20.3

79-7

100.0

1.1

1.7
74.5
22.7

1.8
6.2
15.9
31.8
21.1
23.1

100.0

1.1
98.9

2.2
2-3

73-5
22.0

3-0
7-3
11.5
11.7

31.9

100.0

4.3

95-7

100.0

1.7
1.7

78-3
18.2

2.2

5-7
9.8
9-6

38.1
34.6

100.0

l.l
98.9

6.0
6.5

37-3
50.2

100.0

9-3
19.1
24.1

27-7
7-7
12.0

100.0

28.2
71.8

100.0

U3.6

Ts
17-t

8.9
.1

100.0

7H.0

3-6
3-3
2.1

1:1

100.0

.1

6.6

93-3

100.0

Percentage distribution by groups of Investors

Types of security :

Securities Issued by Ohited States
Treasury bills
Certificates of Indebtedness
Treasury notes
Treasury bonds - bank restricted 4/
Treasury bonds - bank eligible
Postal savings and other bonds

Ouaranteed by United States 5/

Total

Call classes:
Dae or flr.st becoming callable

Within 1 year
1 to 5 years

5 to 10 years
10 to 15 years
15 to 20 years
Over 20 years
Various (Federal Housing Administration

debentures )

Total

Tax status: 6/
Wholly exempt from Federal Income taxee
Partially exempt from Federal Income taxes JJ
Subject to Pederel Income taxes 2/

Total

100.0
100.0
100.0
100.0
100.0
100.0
100.0

100.0

100.0
100.0
100.0
100.0
100.0
100.0

100.0

100.0

100.0
100.0
100.0

14.1
52.

4

69.5
2.8

66.7
8.0
30.4

42.4

45.3
71.6
64.83
9.6

30.4

42.4

8.0
66.1

39-7

42.4

5
.2

• 3

9
15.2
3-6
.4

6.6

1-3
2.8

32.9
7-7

3
32.0

5-4

• 3
1.9
5-2

19.9
12.9
9-7

6.6

5-4

.4

.6

6.0

JiA.

12.0

1.0
49

16.1
46.3
29-5

32.0

12.0

• 3
5-0
12.8

12.0

• 9
1.8

30.9
5.6
.1

30.7

10.5

.6

6.2
11.6
45-1
28.2

30.7

10-5

.1

1.1
11.6

i°-5

.4

•9

2.0

2.1

•3

1.3

1.4

.4

1-5
2.1

4.5
1.2
1-3

1-3

1.4

•3

39
1.1

1.4

76.6
18.4

71
9-7
3-9
19.8
19.6

15-0

31.5
3-1
3.0
3-6

12 7
10.9

19.6

15.0

19.8

15.6

Iji-O

(Continued on following page)
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Treasury Survey of Ownership of Securities Issued by the United States

Government and by Federal Agencies, February 28, 1946 - (Continued)

Section I - Securities Issued or Guaranteed by the United States Government - (Continued)

Table 2.- Public Marketable Interest-Bearing Securities - (Continued)

PART B - DISTRIBUTION OF OWNERSHIP FOR EACH I8S0E OUTSTANDING

(Pax values - in millions of dollars

)

Issue

(Tax statue 6/ Is shown in parentheses)
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Treasury Survey of Ownership of Securities Issued by the United States

Government and by Federal Agencies, February 28, 1946 - (Continued)

Section I - Securities Issued or Guaranteed by the United States Government - (Continued)

Table 2.- Public Marketable Interest-Bearing Securities - (Continued)

PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDINGS Continued)

(Par values - In nllllone of dollar*)

I**u*

(Tax statue 6/ 1* shown In parentheses)
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Treasury Survey of Ownership of Securities Issued by the United Statee

Government and by Federal Agencies, February 28, 1946 - (Continued)

Section I - Securities Issued or Guaranteed by the United States Government - (Continued)

Table 3.- Public Non-Marketable Interest-Bearing Securities

(Par values - In millions of dollars)

Issue

(Tax status 1/ Is shown in parentheses)

United States savings bonds 5/
Series B-D (6/)
Series E (taxable)
Series Y (taxable)
Series (taxable)

Total United Statee savings bonds.

Treasury savings notes (taxable)

Depositary bonds (taxable)

Guaranteed securities J]
Commodity Credit Corporation demand obliga-

tions (taxable)

Total public non-marketable securities.

Total
amount

outstanding

3.UU6

30.778
2.8U1

11,628

us, 692

8.01*3

U71

U99

57,705

Held by Investors covered In Treasury Survey

Banks 2/

7.377
commer-
cial

banks 3_/

180

217
U76

87"*

7U

1*39

8/

1.387

3*
stock

savings
banks

5to
mutual
savings
banks

8

215

228

228

Insurance companies

38
290

299

309

315
life

Insurance
companies

16

93

112

111*

6Ug fire,
casualty,
and marine
Insurance
companies

22

158

187

195

111 U. 8.

Oovernment
agencies and
trust funds,
and federal
Reserve

Banks

1

1

10

13

17

Held by
all other
Investors

3.21*9

30.777
2.576

10.670

1*7,272

7,938
31

55.2»*2

* LesB than $500,000.

1/ Federal securities fall Into three broad groups with respect to Im-

position of Federal income taxes on Income derived therefrom.

"Wholly" tax-exempt securities are exempt from both the normal and

surtax rates. "Partially 1' tax-exempt securities are exempt from

the normal rates except that in the case of partially tax-exempt

Treasury and savings bonds, interest derived from $5,000 of prin-

cipal amount owned by any one holder is also exempt from the sur-

tax rates. "Taxable" securities are subject to both normal and

surtax rates.

2/ Securities held In trust departments are excluded.

37 Includes trust companies.

y

5J

This column includes securities held by those banks and Insurance

companlee which are not covered In the Treasury Surrey. See head-

note to this section.
United Statee savings bonds, Series B-D, S, and 7 are shown at cur-

rant redemption values. They were reported at maturity value by the

hanks and Insurance companlee covered in the Treasury Survey but have

been adjusted to current redemption values for use In this statement.

Series B-D savings bonde sold prior to March 1, 19^1 ere partially

tax-exempt; those sold on and after that date are taxable.

Ouaranteed securities held by the Treasury are not Included.

C.C.C. demand obligations In the amount of SU99 million held by

all commercial banks are shown only In total amount outstanding.

Section II - Interest-Bearing Securities Issued by Federal Agencies

But not Guaranteed by the United States-l/

(Par values - In millions of dollars)

Issue

(Tax status 2/ is shorn in parentheses)
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PRICES AND YIELDS OF GOVERNMENT SECURITIES
(Including securities issued by Federal agencies)
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Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the

United States Government and by Federal Agencies

March 30, 1046

Table I.- Securities Issued or Guaranteed by the United States Government 1/

FART A - TAXABLE BONOS, BOTES, AJffi CSBTITICATEB

Amount
out-

atandiof
(mil-
lions)

Description

Prloa data
(Prlca decimals ara

thlrt.r-aaeOE.dt)

Chang*

IB
mean
from

Tab. 28
19U6

Ttald
to

aarlleat
call

H

Chang*
In

yield
fro»

1t\>. 26
19U6

Tuld
to

matu-
rity

a/

Date
of

leeut

Price rang*
ilace f lret traded 2/
(Price declaale are

thlrty-eeconde)

High

Price Sate Price Date

19U5.19U6 price ran<e 2/

(Price decimal • are
thlrty-eeconde)

High

Price Date Price Date

*1.U5
3.0fe
1,0 i4

1.292
2.098

1.963
4.939
2.635
7.986
510

1,024
5.625
1.501
8,662
1,1*9

2,716

3.823
5.2*4
3.«7
2,118
2.831

3.761
3.838
5.197
3,481
7.967

11.691

4.910
3,261
1,948
2.707
1.687
3.748

Traanury Bonds
pant ollglolo

2*
1-3/4*

i

1-1/2*

.1/2*

2-1/4*
2* ,

2-1/2*

- 6/15/49-51
- 9/15/49-51
-12/15/49-51

- 3/15/50-52
- 9/15/50-52
-12/15/50
- 9/15/51-53
-12/15/51-55

- 3/15/52-5U
- fA5/53-5>*
- 6/15/52-55
-12/15/52-54
- 3/15/56-58
- 9/15/67-724/

Treasury bonda -

bank reatrlotod 5/

2-1/4*
3-1/4*
2^1/4* -12/15/
2-1/2* - 6/15/1

2-1/2* -12/15/63-685/

2-1/2*

2-1/2*

"&
2-1/2*

6/15/64-694/

3/15/65-70S
. 3/15/66-715/
6/15/67-725/

12/15/67-725'

4,811

1.579
4,799
2.470
U.336

3."rt0

3.778
3.768

3.330
4,954
3.133

Treasury notes

.90* B- 7/1/46 6/
1-1/2* B-12/15/Ub

1-1/4* a- 3/15/47
1-1/2* A- 9/15/47
1-1/4* 0- 9/i5/"*7

1-1/2* A- 9/15/48

Csrtlflsatss of
ladsotsansss 6/

7/8* 0- 4/1/46 y

1- 6/1/46T/g
7/8*
7/8*

7/8*
7/8*

7/8*
7/8*
7/8*

8/ 7/8*

8/1/46
0- 9/1/46

B- 10/1/46
J- 11/1/46
1- 12/1/46
A- 1/1/47
B- 2/1/47

102.01
101.23
103.03
103.08
103.12

103.17
103-25
102.02
104.08
104.16

107.01
104.1(5

105.25
104.23
110.04
108. 31

107.08
103.18
103.19
107.10
107.01

106.23
106.22
106.21
io6.a
105.09
105.09

100. iS
100.12

100.27*
100.17
101.10

100.00

.80*

.80*

.81*

.81*

.81*

.81*

.81*

.80*

.81*

102.02
101.24
103.04
103.09
103.13

103. 18
IO3.26
102.04
104,09
104.18

107.03
104.17

104.24
110.06
109.01

107.10
103.20
103.a
107.12
107.03

106.25
106.24

106.23
106.23
105.ll
105.11

.78*
100.15
100.13

100.28*
100.18
101.11

.54*
• 73
• 78*
.78*

• 7£

.79*

.79*

.78*

.79*

102.02
101.24
103.04
103.08
103.12

103-18
103.26
102.03
104.08
104.17

107.02
104.16
105.26
lo4.?4
110.05
109.OO

107.09
103.19
103.20
107.11
107.02

106.24
106.23
106.22
106.22
105.10
105.10

.79*
100.14
100.12

100.28
100.18
101.10

100.00

3
:|

.80*

.10

.07

.08

.12

.14

.17

.18
.18

.18
00
+.10

.04

.06

.OH

.12

.93*

.95
1.01
1.04
1.07

1.08
1.12
1.04
1.19
1.18

1.27
1.24

\:%
1.40
1.98

1.50
1.94

1.95
1.97
2.02

2.05
2.07
2.07
2.09
2.19
2.19

.88

.85

:S
.96

.87

.11*

.11

.15

.15

.15

.09

.06

.06

.02

.02

.03

.03

.01

.01
.00
.00

.03

.02

.02

.03

.03

.04

3
.03
.01

.02

-.09

.08

.06

.13

1.46*

.95
1.38
1.38

1.J8

1.37
l.«
1.04
1.40

1.50

1.55
1.42
1.57
l.»2

2.0b

1.64

1.99
1.99
2.07
2.11

•V
.14

2.1;

2.15
2.23

2.2J

.88

.85

.89

.86

.96

.87

3/15/41
12/1/42
1/15/42
5/15/42
7/15/42

10/19/42
4/15/43
6/1/45

9/15/43
12/15/41

3/31/41
6/26/44
2/25/42
12/1/44
6/2/41

10/20/41

104.05
102.02
103.22
103.28
104.00

104.01

104.07
102.15
104.lt
104.26

107.14
104.27
106.08
105.00
110.22
109.16

2/1/44
6/1/45

11/15/45
5/5/42

12/1/42

4/15/43

12/1/44
6/1/45

H/15/45

107.09
103.24
103.24
107.14
107.02

106.24
106.23
106.22
106.22
105.10
105.10

6/1/45
6/5/42

6/26/44

12/1/44
3/15/44

64*
101.00
100.20

101. 06
100.23
101.22

4/1/45

2/1/46

.00*

per II

.70*

i
'i.80*

8/2/41
3/2/46

3/7/46
3/2/46
3/2/46

3/11/46
3/11/46
3/11/46
3/U/46
3/11/46

3/11/46
2/18/46
2/9/46
3/11/46
2/8/46
2/16/46

100.22
100.01
100.06
100.04
100.03

100.01
100.08
100.29
100.03
100.01

101.04
100.08
100.16
100.09
101.30
100.01

j/30/46 100.01

2/16/46 j 100.16
100.14
100.00
100.00

2/16/46
3/11/46
3/30/46

3/30/46 100.00
3/30/46! 100.00

3/30/46 100.00

3/30/46 100.06

3/30/46 lOO.a
100.243/30/46

2/21/46

2»
3/2/46

3/a/46

3/2/X6
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Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the

lift i ted States Government and by Federal Agencies
March 30, 1946 - (Continued)

Table I.- Securities Issued or Guaranteed by the United States Government 1/- (Continued)

PART B - TAXABLE TREASURY BILLS

tawat
out-

standing
(Millions)
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Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the

United States Government and by Federal Agencies

March 30, 1046 - (Continued)

Table II.- Securities Issued by Federal Agencies but not Guaranteed by the United States

Amount
out-

standing
(Mil-
lions)
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YIELDS OF TREASURY SECURITIES MAR. 30, 1946
Based on Mean of Closing Bid and Asked Quotations

Explanation: The points represent yields to coll date when prices ore obove par, and to maturity dole when prices are at par or below. The smooth curves for

the various classes of points ore fitted by eye. Issues for which on exchange offer has been mode or which ore due or callable in less than 3
months are excluded.

Office of the Secretary of the Treasury, Division of Research and Statistics F-235-B
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Average Yields of Long-Term Treasury and Corporate Bonds

(Percent per annum)

Partially
tax-exempt
Treasury
bonds 1/

Taxable
Treasury
bonis 1/

High-
grade

corporate
bonds 2/

Partially
tax-exempt
Treasury
bonds 1/

Taxable
Treasury
bonds 1/

High-
grade

corporate
bonds 2/

Monthly series 3_/

1938-Jan.

.

Feb.,

Mar..

Apr..

Hay..

June.

July

Sept.

Oct.

Sot.

Sec.

1939-Jan.
Peb.

Nar.

Apr.

May.
June

July
Aug.
Sept

Oct.
Sot.
Sec.

1940-Jan.
Feb.

Mar.

Apr.
May.
June

July
Aug.
Sept

Oct.
Sot.
Dec.

2.69
2.68
2.67

2.66
2.56
2.58

2.5*
2-57
2.63

2)56

2.54
2.51
2.43

2.38
2.27
2.22

2.23
2.27
2.67

2.60
2.46
2.35

2.30
2.32
2.26

2.26

z'.io

2.30
2.31
2.25

2.21
2.O9
2.01

3-17
3.I5
3.16

3.25
3. 14
3.15

3.12
3.10
3.12

3.06
3.0U
3.02

2.96
2.90
2.87

2.92
2.86
2.78

2.76
2.79
3.29

3-1U

2.93
2.86

2.81
2.79
2.77

2.74
2.87
2.93

2.S5
2.80
2.71

2.*65

2.59

1941-Jan.

.

Peb..

Mar..

Apr..,

May..
June.

July.

Sept.

Oot..

Hot. .

Dec..

1942-Jan.

.

Peb..

Mar..

Apr.

.

May..
June.

July.

Aug..
Sept.

Oct..
Hot..

Dec..

1943-Jen.

.

Peb..
Mar..

Apr..
May..
June.

July.

Sept.

Oct..
Sot..
Dec..

2.12
2.22
2.12

2.07
2.04
2.01

1.98
2.01
2.02

1.98
1.95
2.06

2.10
2.17
2.10

06
Ok

oU
.06

,08

09
,10

.13

.11

11
.12

2.05
1.96
1.91

1.91
1.92
1.90

1.90
1.94
1.95

2.34
2.34
2.U7

2.43
2.U8

2.46

2.44
2.1»5

2.43

2.46
2.47
2.46

2.1*5

2.U7
2.U9

2.U6
2.U6
2.118

2.1)8

2.U6
2.1)5

2.45
2.U6
2.1)8

2.1)8

2.1)8

2.119

2-57
2.71
2.73

2.76
2-75
2.70

2.66
2.65
2.61)

2.61

2-57
2.68

2.76
2.30
2.80

HI
2.75

2.74
2.73
2-73

2.72
2.71
2.72

2.70
2.68
2.70

2.68
2.65
2.63

2.58
2-57
2.59

2.60
2.61
2.63

1944-Jan..
Peb..
Max..

Apr..
May..
June.

July.
Aug..
Sept.

Oct..
Hot. .

Dec..

19l)5-Jan.

.

Peb..
Mar..

Apr..
Hay..
June.

July.

Sept.

Oct..
Hot..
Dec..

1946-Jan.

.

Peb..

Max..

Weekly series - Saturday figures 5/

1945-Oct. 6,

11,

20.

26.

BOT. 3,

10

17
2U,

1.63
1.62
1.60
1.60

1-59
1.58
1.56
I.5U

2-36

2.34
2-35

2-35
2-33
2-33
2-32

2.55
2.55
2.5!)

2.55

2.5I)

2.56
2.55
2.5")

1945-Dec.

19146-Jai

1.
8.

15.
22.

29-

5.
12.

1-53
1-51

2-33
2.32
2-33
2.34
2.31

2.27
2.20
2.19
2.16

2.55
2.55
2.54
2.52
2.52

2.1)7

2.1)6

2.1)2

2-37

Dally series

19l)6-Har. 1

2

K

I

7
8

9

2.10
2.10

2.11
2.10
2.10
2.09
2.09
2.09

2. 36

2-35

2-35

*13
2.35

19U6-MB1. 11.

12.

II:

15.
16.

18.

19.
20.

2.08
2.09
2.09
2.09
2.09
2.09

2.09
2.09
2.09

2.3U
2.34
2.3!)

2.3U

2.35

2.35
2-35
2.35

Partially
tax-exenrit

Treasury
bonds 1/

Taxable
Treasury
bonds 1/

High-
grade

corporate
bonds 2/

95
93
91

94

9U

91

89

90

93

93
90
.87

.81

75
70

68

68

63

,68

62

5«

1946-Peb. 2.

9.

16,

21.

Mar. 2,

it!

23.

30.

1946-Mar. 21
22,

23,

27i

28

29
30

2.1)9

2.49
2.48

2.48
2.49
2.49

2.49
2.48
2.47

2.1)8

2.48
2.48

2.44

2.40

2.39
2-39
2.35

2.3U
2.36
2.37

2-35
2-33
2.33

2.21
2.12

2.09

2.17
2.10
2.09
2.10

2.10
2.09
2.09
2.09
2.07

\%
2°.64

2.61

2.5*
2.58

2.59
2.57
2-55

I:g
2.59

2.58
2.56
2.51

2.49

2!5U

^56
2.54
2.54
2.5U

2.4}
2.36

2-35

hJ

2.36
2.35
2.36

2-35
2.35
2-35
2.34
2.34

2.09
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INTERNAL REVENUE STATISTICS
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Summary of Internal Revenue Collections &

(In thousands of dollars)

71 seal year
or aonth

Total
receipts

from Inter-
nal revenue

(Dally
Treasury
Statement

)

Adjustment
to Dally
Treasury
Statement

Total
Internal
revenue

ool lections

Income and profits taxes

Total
income
and

profits
taxes

Individual

2/

Corporation Hlscel-
lncome and laneoue

excess profits
profits U taxes U/

Employment taxes

Total
employ-
ment
taxes

Social Security
taxes

Unemploy-
ment in-
surance 6/

Bail road
retire-
ment

i/

1936
1937
1938
1939
1940

1941
19112

1943
19W
1945

19l»5-March

April ....

May
June

July
August. ..

September

October-

.

Bovember.
December.

1946-January..
February.
March. . .

.

3.512.652
4,597,140
5,6711,318

5,161,231
5.303.134

7.361.675
12.993.118
22,143,969
141,684,987

43,902,002

6,431,3a

2.745.867
2.920.937
5.384.393

2,526,623
2.848,726
4,846,585

2.340,240
2.383.156
3.948.1*37

3.451,384
3.683.858
5.582.943

18,521
-37.168
30,1*70
-1.133

-19.637

+10.141

-36.797
-224.755

1.565.!}77
+101,661*

813,540

-285,266
-352.957
- 3.245+743.

-631,609
-165.959
725.043

-1*98,887

-J20.902
656.276

-473.348
-1*18,248

559.269

3.494.331
4.634,308
5,643,848
5,162,364
5.322.771

7.351.53 1*

13.029.915
22.368,724
40,119,510
1*3,800,338

5.617,781

3.031.133
3.273.895
4,641.14*

3,158.232
3.014.6S4
4,121,542

2.839.127
2.704.058
3.292.161

3.924.731
4,102,106
5.023.673

1,427,1*1*6

2,179.828
2,629,030
2,185,114
2,129.609

3,471.124
8,006,884
16,298,888
33,027.802
35,061,526

4,995.874

2.407.751
2,406,326
4,025,296

2.241,907
1,916.334
3.552.851

2,030 951
I.S56.041
2.741.561

3. 189.493
3.206.274
4.320.110

674.416
1,091,71*1

1,286,312
1,028,834
982,017

1.417,65*
3.262.80*
6,629,932
18,261,005
19.034,313

1,821,017

1.760.877
1.989,318
1,208.613

1,587.872
1,569 985
1,162,276

1,388.792
1.466.568
586,112

2,346.8a
2,839.049
2.036.735

738.521
1,056.909
1.299.932
1.122,541
1,120,582

2,016,297
4,687,462
9.584.715
14,629,344
15.883,235

3.161.712

637.651
407.123

2.795.700

646.41*3

341.598
2.379.553

636. 181

383.325
2.142.631

836,516
363.553

2.274.592

14,509
31.178
42.786
33.740
27.010

37.172
56.6a
84,241

137.452
143.978

13.145

9,224
9.885
20.983

7.592
4.751

11.022

5.978
6,149

12. ffl7

6.156
3.672
8,783

48

265.745
742.660
740,429
833.521

925.856
1,185.362
1.498,705
1.738,372
1.779.in

61,571

106.510
296.726
44.020

125.471
274,151
37.339

102,270
243.343
39.012

92.718
299.140
64.565

207.339
502,918
529.836
605.350

687.328

895.336
I.131.546
1,290,025
I.307.93I

5.789

99916
256.314

4,428

117.656
230.282

3.352

96,706
197. 920

61, 849
183,229

7.012

58.119
90.267

IOI.167
106,123

100,658
119.617
156,008

183.337
186,489

3.362

4.931
IO.330
1,129

5.093
8.791

3.595
9.990

818

28,172
98.737
7.920

48

287
149.476
109.427
122.048

137.871
170.409
211,151
265,011
284,758

52,419

I.663
30.082
38,1*64

2.722
35.078
33.368

1.969
35.433
33.739

2.69s
17.175
49.633

Fiscal year
or month

1936-.

1937-

.

1938..

1939-
19U0.

1941.
1942-

1943.
1944.
1945.

1945-March.

April.

Kay...
June..

July
August.. . .

September.

October.

.

Bovember.
December.

1946-Jauuary-

.

February.
Kerch....

Mlecellaneous Internal revenue

Total
miscellaneous

internal
revenue

2.004.513
2.188,735
2,272.158
2,236,8a
2.359.6U1

2.954.553
3.837. 670
4.571.131
5.353.336

.6346.959.

560.337

516,871
570.842
571.832

790. 854
824,199
531.352

705.907
604.675
51 1.588

642.520
596.692
638.998

Capital
etook
tax

94.943
137.499
139.349
127.203
132.739

166.653
281,900
328.795
380.702
371.999

409

409
(-67)
261

104.924
208.936

6.7U2

30.015
201

233

192
HI
169

Estate ana
gift taxee

378,840

?35,
548

16,874
360,715
360,071

407,058
432.540
447.496
511,ao
643,055

89.153

0C29S
61,807

49.324
68,601

33.516

4U. 391
1*4,424

45.178

60,793
53.690
84.471

Alcoholic
beverage
taxee

505.243
5|3.8gL

567.669
587.605
624.06U

819,869
1,048,165
1,423,480
1,618.045
2,309.864

170,878

171.062
180,164
190,852

198.335
198.6a
198.497

21*2.799

229.586
188.126

2a. 156
ao.oa
32.322

Source:

y

11

i/

Daily Treasury Statement;
Reports of collectione made

(1) Total receipts from internal revenue

(2) Detailed collectione by type of tax:

by collectors of Internal revenue.

Excludes collections for credit to certain trust accounts for ter-

ritories and insular poeeeeelone. etc.

Includee collection of taxee trlthheld by employers pursuant to the

aevenue Act of 1942 end the Current Tax Payment Act of 1943-

Includes Income tax collections on Alaskan Ballroads. The excess

profits tax included in this column is that Imposed under the

Second Revenue Act of 1940. as amended.
Consists of the declared value excess profite tax. the profit limit

Tobacco
taxes

500.785

551.923
567.777
579.784
608,073

697.712
780.792
923.857
988.483
932.145

73.6a

67.625
83.025
93.230

83.658
108.472
100.738

119.584
97.657
62.049

95.736
89.496
99.436

Stamp

taxes

68,990
69.919
46.233
41,083
38,681

39.057
41,702

45.155
50,800
65,528

5.546

5.435
5.983
6,300

5.870
5.479
5.500

6.784
7.585
7.443

7.952
8.139
8.848

Manufac-
turers' and
retailers'
excise
taxes

79.540
W*9

416,754
396.891
447,088

617.373
852,069
670,015
728.694

1,206,616

104.199

96.517
116,192
103.697

120.739
102.324
93.471

122.295
111.785
106.878

135.S69
141.929
113.798

Miscel-
laneous
taxee

2/

76.173
80.161

117.502
143,540
148.925

206,831
400,501

732.332
1,075.401
1,430.428

H6.53O

100.350
ia.246
115.686

228.004
131.767
92.888

140.039
113. U38
101.680

120,sa
93.306

119.953

Agricultural
adjustment

taxes

62.323

and the tax on unjuet enrich-

57

6J

lng provlelonB of the TlnBOn Act.

ment.
Represents collectione under the Federal Insurance Contributions

Act commencing September 1939; prior thereto, collectione under

Title Till of the Social Security Act.

Represents collectione under the Federal Unemployment Tax Act

commencing September 1939; prior thereto, collectione under

Title IX of the Social Security Act.

Represents collectione under the Oarriere Taxing Act of 1937-

Includes tax collectione under the Sugar Act of 1937 end under

the dividends tax imposed by the Act of June 16. 1933*
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COLLECTIONS OF INTERNAL REVENUE

1931 '32 '33 34 '35 '36 '37 '36 '39 '40 '41 '42 43 44 4S '46

Estate and Gift Taxes
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Detailed Analysis of Internal Revenue Collections^

(In thousands of dollars)

Type of tax

Fiscal years

19U4 19M5

Jirst 9 months

71 seal

jraar

19»*5

riteal
year
19U6

Kerch
I9U5

Kerch
19U6

Mir: ell aneons internal revenue:
Capital stock tax

Income and profits taxes:
Individual I

Withheld by employers:
Current Tax Payment Act of I9H3 2/
Revenue Act of 19*12

Other

1

Current y
Back

Total Individual income taxes

Corporation:
Income taxes:

Current 2/
Back

access profits taxes (Second Revenue Act of 19U0,
ae amended)

Total corporat ion taxes

Hi soellaneous prof it taxes:
Declared value
Vinson Act
Unjust enrichment

Total miscellaneous profits taxes

Total income and profits taxes

^cyloyment taxes:
Social Security taxes:

Old-age insurance £/
TJnemploynent insuranoe if . . .

Total Social Security taxee.

Railroad retirement J/.

Total employment taxes-

Estate tax.

01ft tax. .

.

Alcoholic beverage taxes:
Distilled spirits (imported, excise)
Distilled spirits {domestic, excise)
Distilled spirits rectification tax
Viaee, cordials, etc. (Imported, excise)
Wines, cordials, etc. (domestic, excise)
Brandy used for fortifying sweet wines (repealed

as of July 1, 19*J0)

Dealers In dletUled spirits; rectifiers; manu-
fmovsxers of stills (special taxes)

Stamps for distilled spirits intended for export
Case stamps for distilled spirits bottled la bond
Container stamps
Floor taxes
Fermented malt liquors
Brewers; dealers in malt liquors (special taxes)

Total alcoholic beverage taxes.

.

Tobacco taxes:
Cigars (large)
Cigars (small)
Cigarettes (large)
Cigarettes (small)
Snuff
Tobacco (chewing and smoking)...
Cigarette papers and tubes
Leaf dealer penalties, etc
Cigarette and cigar floor taxes-

Total tobacco taxes -

Stamp taxes:
Bonds, issues of capital stock, deede of convey-

ance, etc
Transfers of capital stock and similar interest

sales
Playing cards
Silver bullion sales or transfers

Total stamp taxes.

7.038,1*38
78U.997

10.253.«31
183.

18,261,005

u, 762,71^
521.^31

9.3^*5.198

lU.629.3lA

136.980

137.^52

33.027*802

1,290,025

265.on
1 .738. 372

380.702

"73.

w

2*6,871
611,835
18,871*

U.027
30,068

12

8.109
2

I.369
8,516

85,831*

559.152
3.375

1. 618,01*5

30.152
107
88

903.95s
7.692

1*5.269

l.l6u
2

SB_

938.1*83

26,21*3

17.096
7.1*1U

>*7_

50.800

lO.263.Ul8
802

8.567.1U7J*/
208.91*7

i9.O3U.3i3

1*. Ua.682
1*58,031*

u, 003, 520

15.883.235
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Detailed Analysis of Internal Revenue Collections i- (Continued)

(In thousand* of dollar*)

Type of tax

Fiscal year*

1944 19U5

first 9 months

meal
year
19U5

yaar
19>*o

March
19"t5

March
1946

Miscellaneous Internal revenue (continued):
Manufacturers' and retailers' excise taxes:

Lubricating oils
Oejollne
Tlree and tunes
Tloor taxes on tires and tubes
automobile trucks and buses
Other automobiles and motorcycle*
Parts and accessories for automobiles
Electrical energy
Electric, gas, and oil appliances
Electric light bulbs and tubes
Electric signs (repealed as of 11/1/42)
Radio sets, phonographs, components, etc
Phonograph records
Musical instruments
Mechanical refrigerators, air-conditioners, etc..
Matches
Floor taxes on matches
Business and store machines
Purs - retailers' excise
Jewelry - retailers' excise
Luggage - retailers' excise (effective 4/1/U4) . .

.

Luggage - manufacturers' excise (suspended as of
471744)

Optical equipment (repealed as of 11/1/Ua) .'

Photographic apparatus
Bubber articles (repealed aa of 11/1/42)
Sporting goods
Toilet preparations - retallere' excise,
Washing machines (repealed as of 11/1/42)
Firearms , shells and cartridges
Pistols and revolvers
Repealed taxes not listed above

Total manufacturers' and retailers' excise taxes.

Miscellaneous taxes:

Bituminous Ooal Act of 1937
Sugar Act of 1937
Telephone, telegraph, radio, and cable, leased
wires, etc

Local telephone service
Transportation of oil by pipe line
Transportation of persons, seats, berths
Transportation of property (effective 12/1/42)..
Use of motor vehicles (effective 2/1/42)
Dse of boats (effective 2/1/42)
Leases of safe-deposit boxes
Admission* to theaters, concerts, etc
Admission* to cabarets, roof gardens, etc
Club dues and initiation fees
Bowling alley* , pool tables , etc
Coin operated devices
Adulterated and processed or renovated butter,

mixed flour \j and filled cheese
Oleomargarine, Including speolal taxes
Barcotlce, Including marihuana and special taxes
Coconut and other vegetable oils processed
Hatlonal Firearms Act
All other. Including repealed taxes not listed

above

Total miscellaneous taxes.

Total miscellaneous internal revenue.

Total Internal revenue collections

Adjustment to Daily Treasury Statement

Total receipts from Internal revenue (Dally Treasury
Statement)

52.473
271,217
1*0,309

J5
3.247
1,222

31.551
51.239
5.027
5.36«

255
3,1(02

1.889

2,1*06

8.671

3.760
58.726

113.373
8.3>*3

"».777

8
11,907

295
2,1*98

Ul+,790

J2
1,061

37

_25_
728,691*

i.i»03

68.789

11*1,275

90,199
15.851

153.683
215,1*88

131*. 326

6.591*

178.563
26,726
9.182
2,208

18,1*75

18
4,084

779
7.190

16

201

1,075.1*01

5.353.336

1*0,119,510

1,565.1*77

1*1, 681*, 987

92.865
1*05.563

75.257

20,81*7

i*9iui*o

57.004
12, 060
11.035

,

55
4.753
2.015

927
1.6
9.3!

10,120
79,1*18

184,220

73.851

6

73
19.288

228
4,248

86,61.3

3.132

5

-25_
1.206,616

73.25*

208.018
I33.56?
16,286

23U, 182
221,088
128,701

336
7.3U

300.589

H;IU>
U.ibo
19.100

58

6,208
16

180

1,1*30.1*28

6.959.631*

1*3.800,338

+101. 66U

1*3,902.002

61.935
298.1*30

54.350

10,81*6

1,652

33.272
1*3, 218
7.W3

•>%
3.6U9
1,1*09

603
1.131

6.635

6.8U9
66.2U4

11*2, 216

56.195

6

9
12,1*65

199
2,886
66.677

1*

2.51*7

2

J2_
890,209

21

55. 755

11*9,981

96.2U5

12.359
181,101*

166,109
120.092

203
5.317

225, 7U0

1*2.568

1:22
15.553

. 33
It, 102
440

l».695

11

_L6_
1,093,11*6

5.300,089

32,8511, 162

-3.358

32,850,805

58,118
30"*, 669
60,625

18
29.927
7.721

l*?.76l

1*1*. 086

15. 720

13.683
1*7

5.755
2,31*2

1.1*66

6.2U2
7.1*98

11.53?
77.501*

173.Ul.lt

60.86U

25
15

14.547
378

5.05 1*

7"».957

1

3.051

7

-13-
1,01*9,066

1*1,858

172.979
106. ^67

11.225
17>*. 360
167,166
115.76}

180
5.867

252,899
53.51*2

12.616

1"!"51

1*2

3.665
1*16

5. O^T

3

1.11*1.897

5.8U6. 78U

32.l8O.3i5

-566.361*

31,611,950

9,902
3*1.698

7.229

1.60U

259
U, 660
5,1*52

931
581

2

592
188

97
235

1,294

1.019
8,91*0

12.931
4,217

1

2.237
2

1*38

6,271

199

104. 199

1

5.138

23,462
12.182
1.445

20.513
19.607

12°.

1

656

25.959
4.667
1.472 :

36
151

'5
67!

_1_
116.530

560.337

5.617.781

61 3. 540

6,4u,121

4.864
24,744
14.397

3.531
3,206

6.363
5.620
2,638
1.531

3
1.537

399
308

1.582
1.205

2,061
9,101

14

9
1,960
269
901

6,704

i
113.798

2

3.419

24.348
14.486
1.191

16.467
19,642

63
1

781

30.194
6.181

1.857

57
210

295
50

667

U9.953

638.°°!

5.023.673

559.269

5.582.9 1*?

Source: (l) Total receipts fron Internal revenue* Dally Treasury State-
m«nt| (2) Detailed collections by type of tax: Reports of col-
lections made by collectors of internal revenue.

r Revised.
* Lens that $500.

1/ Excludes collections for credit to certain trust accounts for
territories and insular possessions, etc.

2/ Consists only of collections for which returns have been filed
with the Collector of Internal Revenue. Collections under this
act as shown in Dally Treasury Statements consist of withholdings
deposited In Government depositaries in addition to payments ac-
eoTTjiRiv'in/E returns filed with the Collector of Internal Revenue.

IT

I

Current collections consist in general of taxes paid within twelve
months after the close of the taxable .rv-ar for which the return
was filed.
Current Individual lncoae tax collections for the fiscal yaar I9U5
include payments on unforjiven portion of 19**2 tax. As* March, 15,
L9I45, as follows* $306,605 thousand for the period January 1,
I9U5 through April 30. I9U5, and $173,595 thouean* for March 191*5.

Represents collections under the federal Insurance Contributions Act*
Represents collections under the federal Unemployment Tax Act.

Represents collections under the Carriers 1 Taxing Act of 1937*
Tax imposed upon the manufacture and sale of, and the occupational
tax on, mixed flour repealed »s of Severer 1, l°U?.
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Balace Sheet of the Exchange Stabilization Fund

As of June 30, 1945 and December 31, 1945

June 30. I9W5 December 31, I9U5

Assets
Cash:

Treasurer of the United States, gold
Treasurer of the Doited States, checking account...
federal Reserve Bank of New York, special account..
Disbursing officers' balances and advance accounts.

$1,800,000,000.00
1,236,238.59

163. 900. 911.08

Total cash.

Special accounts of Secretary of the Treasury In

Federal Reserve Bank of Hew York:
Special account No. 1, gold (Schedule 1)

Due from foreign banks (foreign exchange):
Swiss francs
Trench francs
Belgat
Sterling
All other
Foreign depositories

Total due from foreign banks

Due from the Government of the Republic of Cuba.

Investments In United States Government securities
( Schedule 2)

Accrued Interest receivable (Schedule 2)

Other accounts (deferred charges)

Commodity sales contracts (deferred charges).

Total assets.

Liabilities and Capital
Accounts payable:

Vouchers payable

Employees' pay-roll allotment account. United
States eev lags bonds

Withholding taxes
Miscellaneous

Total accounts payable

Reserve for expenses and contingencies (net).

* >*.1*39. 237. 32

17.88
505.06

2,980.05
l't.5? l*.5l6. l*2

Ug.9g9.77

Capl tal account
Deduct - Subscription to International Monetary

Fund

Earnings less administrative expenses ( Schedules 3 and U)

Total liabilities and capital

$ U22.09

1.125-15

5,980.011.16

$2,000,000,000.00

$1.965.13l«.292.80

80,618, 1U7. 77

19.080,

5.011,

20,W»8,

82,

186.50

705.27

723.15

^20.95

18. 30

636.OO

$2,090,378,130.72

$ 5. 961. 558. "to

9.459.790.21*

2.000,000,000.00

7
1*. 936. 782. 08

$2,090.378,130.72

$1,800,000,000.00

1.733. 067. 18

230.370,875.90
17.258.09

$ 53.667.78
17.88

505.06
2,980.05

U.83U.689.79

*2. 929-77

$ 188.28

1.790.29

1.197-35

$2,000,000,000.00

275.OOO.OO

$2,032,121,201.17

18.176,581.05

1».93 1'.790.3J

5.012,699.77

30,1*1*6,723.13

115.812. 32

19.36

2,636.00

$2,090,812,1*63.13

$ 3.5"*9.92

13.001,708.23

1.999.725.000.00

78.082. 20U.98

$2, 090,812. U63. 13

Hote: Ammni balance sheets for the years 19}U through 19UO may be
found In the "Annual Report of the Secretary of the Treasury

for 1940". Quarterly balance sheets commencing December 31 , 1938
may be found in previous issues of the "Treasury Bulletin".

Schedules for Balance Sheet of the Exchange Stabilization Fund

Schedule 1

Location of gold held by and for account of the Exchange Stabilisation Fund 1/
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Gold Assets and Liabilities of the Treasury

(In million* of dollars)

Ind of calendar
year or month

1936
1937
1938
1939
19W

19U1
191*2

19*
19>»5

19U5-March

April
May
June

July
August ....

September.

October. .

.

November.

.

December.

.

19l*6-January. .

.

February.

.

March

Gold assets

11.257.6
12.760.0
1U.511.2
17,6*3.1*

21.991*.

5

22.736.1
22,726.3
21.937-8
20.618.8
20.06U.9

20.U18.7

20,373-6
20,270.2
20,213.0

2O.i52.lt

20,087.8
20,072.8

20.035.9
20,029.7
20.06U.9

20,156.0
20,232.2
20,256.9

Liabilities

Bold certif-
icates 1/

8,959-6
9.212.3
11.872.8
15.278.6
19, 825. k

20.56U.S
20,611.9
19.821.0
18,1»97.U
17.91U.I

18,313.6

18,259.7
18. 163.3
18,106.6

18,032.5
17.977.?
17.91*9.'*

17.930.8
17.921.0
17, 9&.1

IS.03U.0
18,099-7
L8.125.S

Oold reserve
against U. S.

notes, etc 2/

I56.O
156.O
156.0
156.O
156.0

I56.O
I56.O
156.0
I56.O
I56.O

156.O

I56.O
156.O
156.O

156.0
156.O
156.O

156.O
156.O
156.O

156.O
I56.O
156.0

Exchange
Stabilization

Fond 3/

1,800.0
1,800.0
1.800.0
1,800.0
1.800.0

1,800.0
1,800.0
1,800.0
1.800.0
1,800.0

1,800.0

800.0
800.0
800.0

1,800.0
1.800.0
1,800.0

1,800.0
1,800.0
1,800.0

1,800.0
1,800.0
1.800.0

Oold in
General Kind

3U1.9
,591-6
682.1*

1*08.9

213.2

215.3
158.

»

160.7
165. U
191*. 8

11*9.0

157.8
150.U
150.3

163.9
153.8
167.3

11*9.0

152.6
191*. 8

165.9
176.5
175.1

Source: Dally Treasury Statement.

1/ Comprises (1) gold certificates held by the public and In Federal
Reserve Banks; and (2) gold certificate credits In (a) the Oold Cer-
tificate Fund - Board of Governors, Federal Reserve System,

and Cb) the Redemption Fund - Federal Reserve notes.

2/ Reserve- against United States notes and Treasury notes of 1890.

2/ excludes gold in active portion of Exchange Stabilization Fund.

Monetary Stocks of Gold and Silver

(In millions of dollars)

Snd of fiscal
year or month

Oold

($35 P»r
fine ounce)

Silver
(1.29+per
fine ounce)

Ratio of
silver to gold
and silver in

monetary stocks

1936.

1937-
1938.

1939.
191*0.

19M
191*2.

19U5.

19"*5-March.

April.
May...
June. .

July
August ....

September.

October.

.

November.
December

.

191+6-January . .

February.
March p.

.

IO.6O8.U
12.318.

3

12.963.0
16.110.1
19.963.1

22,62*.2
22,736-7
22.387-5
a,i73.i
35.213.0

20,1*18.7

20,373-6
20.270.2
20.213.0

20,152.1*

20,087.3
20,072.8

20.035.9
20.029.7
20.06U.9

20.156.0
20,232.2
20,256.9

2,21*9.5

2,51*2.1

3.066.1*

3.605.2
3.939-6

3.800.

7

3.777-7
3.70U.3

3.685.8

3,61*2.1

3.633.2
3.626.9

3.565.3
3.552-2
3. 512-8

3.508.3
3.508.3
3.508.7

17-5
17.2
19.1
I8..3

16.5

15-5
15.9
16.1

15.7
15.U

15-7

15.6
15.5
15.U

15-3
15-3
15-3

15.1
15.1
1U.9

iu.s
iu.s
iu.s

Dally Treasury Statement and Circulation Statements at United States

Money

.

Preliminary.

Increment Resulting from the Reduction in the Weight of the Gold Dollar, March 31, 1946

Allocations of
Increment

Charges against
increment

Unexpended balance of
allocated lncreaent

Exchange Stabilisation Fund

Payments to Federal Reserve Banks for industrial loans.

Philippine currency roeerve

Melting losses on gold coin

Retirement of National Bank notes

Unassigned

Total lncreaent

$2,000,000,000.00

139.299.556-99

23.S62.75C76

2.175.121-93

6U5. 387.965- >*5

8.139,223.60

2, 818. 60U. 618. 75

12,000.000,000.00

27.

5

1*. 310-97

1.851.793-89

6"*5. 38 7, 965- >*5

2.671*. 786,070. 31

till. 753.2^-02

23.862.750-76

323. J28. OU

8,139,223.60

ll*l*,078, 51*8.1*1*
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Components of Silver Monetary Stock

(In mlllloni of dollars)

2nd of calendar
year or month

Silver held In Treasury

Securing silver
certificates 1/

Sliver bullion Silver dollars

In General Fund

Subsidiary
coin g]

Bullion for
reooinage J_/

Bullion
at oo et

Silver outside
Treasury

Silver
dollars 1/

Subsidiary
coin 2/

Total sliver
at $1.29
per ounce

1937-

19J5-
1939-
19W).

1941.
1942.

1943.
1944.

19^5.

1345-March.

April.
May. .

.

June.

.

July
August ....

September.

October.

.

November.
December.

1946-January.

.

February.
March p .

.

938-8
1.137.6
1,298.2
1.398-1

LU76.I
1.5L6.2
1,520.0
1.520.1
1.703.9

1,520.1

1,520.1
1,520.1
1.520.3

1.574.6
1.587.5
1,619.9

1.6U5.7
1,671.6
1.703.9

1.771.7
1.818.

5

1,850.3

1*81*.

1

1*68.1

400.4

37f-?
356.4

372.1

370.6
368.7
3G6.S

365.I

363.3
361.7

360.3
358.5
356.U

355-3
355-3
354-7

5-4
3-5
5-3
2.3

3-5

iS*!i*

12.5
10.2

9.9

20.2
27.0
24.2

15.1
14.9
13.9

14.5
".7
10.3

13.4
17.0
17.3

428.6

535-3
6I6.O
657-4

19-1

.1

662.3
628.2

185.6

378-2

364.3
332.3
324-5

237.8m
228.3
a2.9
185.6

157.7
139.4
127-1

44i4
48.1

63.O
78.8
96.8

117.5
137-5

121.9

123.4
125.3
127.1

128.8

1J0.6
132.2

133.6
135.4
137-5

138.2
138.7
139.2

366.9
372.8
?94.l
422.4

493.5
587-3
584.7
771.6
846.7

779-9

786.2
795-8
801.6

814.6
822.7
829.5

833-5
840.3
846.7

848.6
848.9
850.O

2.806.5
3.346.e
3.790.2
4,o6o.O

4,244.8

4.317.6
4.207.3
3.870.6
3.512.8

3.800.7

3.777-7

3.J04.3
3,685.8

3.642.1

3.633.2
3.626.9

3.565.3
3.552.2
3,512.8

3.508.3

3.508.J
3.508.7

Source: Dally Treasury Statements and Circulation Statements of United
States Money.

p Preliminary.
• Leas than $50,000.

1/ Valued at $1.29* per ounce.

H,

Valued at S1.3S+ per ounce.

Valued at $1.38+ ^er ounce or at $1.29 P*r ounce according to
whether the bullion is held for recolnage of subsidiary silver
coins or for recolnage of standard silver dollars

.

Silver Production in the United States and Sliver Acquisition by Mints and Assay Offices ll

(In millions of ounces or dollars)

Calendar year
or month

Sliver
production

in
United
States

Silver acquired by mints end assay offices

Newly mined domestic
silvsr 2/

Nationalised
silvsr i/

Ounces

Foreign silver 4/

Dollars

Total

1936.
1937-
1938.
1939-
1940.

1941
1942
1943
1944
1945

1945-7ebruary.
March. . .

.

Anrll.
May. .

June.

.

July
August ....

September.

October.

.

November.
December.

1946-January. .

February.

63.4
71-3
61-7
63-9
68.3

71.1

55-9
40.3

35-7
29-3 P

2.2
2.8

2.9
3-2
1.7

2.1

2-3
2-3

2.3
2.7
2.0

2.2
n.a

61.1
70.6
61.6
60.7
68.3

70.5
47.9

5-5

47-3.

40.1

48.5

50.1

34.0

3-9

271-9
241.5
355.4
282.8

139.8

72.6
14.3

150.3
103.

7

156.9
120.5
50.9

27.1
6.0

333-4
312-2
U17.1

343-3
208.0

143.1
62.1

5-5
•

9

197-8
163.3
199-1
160.6

99-4

77-2
40.0

3.9

.6

3
• 3

p
n.a.

Annual figures come from the Bureau of the Mint; monthly figures 2/
on U. S. silver production come from releases of the American
Bureau of Metal Statistics and vill not agree with the annual
figures.
Preliminary.
Sot available. 3/
Less than 50,000 ounces or $50,000.
For information on silver production in other countries from 1933 V
through 19U0 or 19UI, see "Treasury Bulletin" for August 19U3,
page 7k.

Acquired at 6U.6U+ cents per fine ounce until April 9, 1935; *t
71*11* cents per fine ounce from that date until April ?3» 1935. eX

71.57* cent* from April 23. 1935 to Decemoer 31, 1937; at 6U.6U*
cent! per fine ounce from DeceaoeT 31, 1937 to July 1, 1939; and at
71*11-*- cents since July 1, 1939.
Acquired at 50>01 cents per fine ounce, Erecutlve Proclamation of
August 9, 193U, repealed April 26. 1933-
Acquired at various prices averaging approximately ril cents per
ounce.
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Seigniorage on Silver

(CujrulatlTe from January l, 1935 - In allllone of dollari)

End of calendar
year or month

1935
1936
1937
1938
1939
19S0

19H
19l2

19»3
1944
19"^

1945-Maroh. . .

.

iprll ....

Xey
Am*

July
Jagoat
September

October.
BoTember.

.

December.

1946-Jarmary.

,

February.
March

Seigniorage
on coin*

(•11var and
adnor)

".5
46.1
63.7
69.

5

91.7
122.2

182.1

215-7
299.6
362.3
•29.5

369.1

380.1
391.0
400.0

M03-2
1(09.9

414.7

H9.6
4a4.3
129-5

I32.4
U36.O
U38.0

Sourcoa of eeignlorage on illrer bullion revalued 1/

Mite. .llrer
(iacl. ellror
bullion bald
Juna 1U, 193U)

•8.7
18.7
•8.7
•8.7
4s.

7

•8.7

18.7
•S.7
18.7
48.7
4s.7

•8.7

>W.7
18.7
18.7

18.7
18.7
18.7

18.7
18.7
18.7

18.7
18.7
18.7

Herly-nined
•llTar (Proc.
Deo. 21, 1933)

16.8

36.O
58.0
71.9
87.3
87.6

87.6
87.6
87.6
87.6
87.6

87.6

87.6
87.6
87.6

S7.6
87.6
87.6

87.6
87.6
87.6

S7.6
87.6
87.6

Hevly-mlned
ellrer (Act

July 6, 1939)

•8.3
63.6

65.5

65.1

65.1
65.1
65.5

65.5
65.5
65.5

65.5
65.5
65.5

65.7
65.8
65.8

SllTer Pur-
chaee Act

of June 19.

1931

226.2
302.7
366.7
•57.7
530.7
562.7

580.1
581.3
581.3
581.3
701.6

584-3

581-3
5«1-3
581-3

619.O
627.2
617.9

661.1
6so. 9
701.6

7H.6
771.

3

795-0

Hatlonaliied
eilTer

(Proc. of
Aug. 9. 193D

31.5
31.7
31.7
3".7
31.7
31.7

31.7
31-7
31.7
31.7
31.7

31.7

Total
elgniorage
on allrer
reralued

326.2
•22.1
508.1
616.0
705.6
759.1

799.7
818.9
820.6
820.7
938.1

830.7

31.7
31-7
31-7



7^ Treasury Bulletin

Money In Circulation

(In millions of dollars)

Old of fiscal
year or month

1936
1937
1938
1939
19fo

19U1
191*2

19U3
19UU
19>*5

19U5-March

April
May
June

July
August
September.

October. .

.

Uovenber.

.

December.

.

19l*6-January. .

.

February.

.

March p. .

.

Total
money In

circulation

1/

6,2>»1

6.1*47

6.U61
7.0U7
7.848

9.612
12.383
17.1*21

22,501*

26,71*6

25.899

26,189
26,52s
26,71*6

27,108
27,685
27,826

28,01+9

28,211
28,515

27.917
27.951*

27.875

Paper money

Total
paper money

5.755
5.921*

5.931*
6,1(88

7.2>«

8.932
11,600
l6,l*92

.U38

25

24.729

25.009
25.331
25.5&1

25.885
26,hU9

26,582

26,797
26,91(8

27,21*0

26,657
26.691
26,606

Oold
certif-
icates

2/

101
88

78

72
67

63

59
57
5U

52

53

52
52

52

52

52
52

51

51
51

51

51
51

SllTer
certif-
icates

955
1.078
1.230
1.454
1.582

1.711*

1.751*

1.61*9

1.588
I.651

1.589

1.593
1.652
I.651

1.731
i.75>*

1.762

1.796
1.827
1.872

1.827
1.86U
1,916

Treasury
notes

of 1890

2/

United
States
notes

278
281
262
266
21(8

300

317
322
322
323

320

321
322
323

322
322
318

316
316
316

307
307
305

Federal
Reserve
notes

(,002
4.169
4, 114
u.usu

5.163

6.6SU

9.310
13.747
18. 750
22.867

22,100

22.38U
22,651
22,867

23.139
23,685
23,818

2U.008
2U.136
2U.388

23.867
23.868
23.738

Federal
Reserve
Bank

notes 3_/

52
38

s
22

20

58U

597
527

5UU

537
533
527

5a
517
513

506

49?
49U

1(87

484
i*79

Rational
bank

notes 37

269

165

150

139

126
120

122

121
121
120

119
119
119

11s
11s
117

117.

116
116

&id of fiscal
year or month

Coin

Total coin
Standard

silver dollars
Subsidiary

silver
Minor coin

Money In
circulation
per capita
(In dollars)

1936.

1937-
1938.
1939-
1940.

19U1.
191(2.

19U3.
19UU.

19U5.

191+5-March.

April.
May...
June .

July
August ....

September.

October.

.

November.
December.

19l*6-January .

.

February.
March p.

.

1*86

523
527
558
599

680

783
929

1.066
1.205

1.170

1.180
1,196
1,205

1.223

l!243

1.252
I.263
1.274

1.261
1,29*
1.269

35
38

s
1*6

8>*

103
125

120

122
123
125

127
129
130

132

136
137

316
341
3U2
361
3Si*

50U
610
700
788

765

772
781*

788

800
808
812

818
825
832

819
820
S23

&
1U6

194
213
236
263
292

285

287
290
292

296
299
301

303
305
307

306
307
308

$ US. 60
1*9.88

1*9.62

53.72
59.47

72.16
91.88

127. 6U
163.07
191.86

186.11

188.08
190. Ul
191.36

19U.02

197-99
198.82

200.21*

201.2U
203.29

198.92
198.83
198.13

Source: (1) Circulation Statement of United States Money; and (2) Annual
Heport of the Secretary of the Treasury for 1945, pages 674-677.

p Preliminary. 2/
Xj Eicludes (1) money held by the Treasury, (2) money held by or for

the account of the Federal Reserve Banks and their agents, and 37
(3) coin estimated to be held outside the continental limits of

the United States. Includes paper currency held outside the conti-
nental limits of the United States.
Oold certificates and Treasury notes of 1890 in circulation are
being canceled and retired upon receipt by the Treasury.
Federal Reserve Bank notes and National bank notes are covered by
deposits of lawful money and are in process of retirement.
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CAPITAL MOVEMENTS BETWEEN

THE UNITED STATES AND FOREIGN COUNTRIES
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Capital Movements Between the United States and Foreign Countries

Section I - Summary

Table !•- Summary of Net Capital Movement 1935 - 1945

(In thousands of dollars; negative figures Indicate a net outflow of capital from the United Statee)

Calendar year

or month
Net capital
movement

Analysis of net capital movement In:

Short-term
banking funds

Brokerage
balances

Transactions
In domestic
securities
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section I - Summary - (Continued)

Table 2.- Net Capital Movement, by Countries, January 1942 - November 1945

(In thousands of dollars; negative figures Indicate a net outflow of capital from the Dnlted States)
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section I - Summary - (Continued)

Table 2.- Net Capital Movement, by Countries, January 1942 - November 1945 - (Continued)

(In thousands of dollars; negative figures indicate a net outflow of capital from the United State*)

Total
calendar
year
19*3

19*3

January February March April Hay July August September October

Europe
United Kingdom
Prance
Belgian

Denmark
Finland
Germany

Greece
Italy
Luxembourg

Netherlands
Norway
Portugal

Rumania
Spain
Sweden

Switzerland
U. S. S. R
Yugoslavia
Other Europe.

Total Europe

Cp.n*^f*

Latin America
Argentina
Bolivia
Brazil

Chile
Colombia
Costa Rica

Cuba
French West Indies and
Guiana

Mexico

Netherlands West Indies

and Surinam
Panama
Peru

Venezuela
Other Latin America

Total Latin America

Aela
China
French Indo-China
Bong Kong

India, Burma, and Ceylon
British Malaya
Japan (including Korea

and Manchurl a J

Netherlands last Indies.
Philippine Islands
Turkey
Other Asia

Total Asia

Other countries
Australia
Hew Zealand
Egypt and Anglo-Egyptian

Sudan

Trench Morocco
Union of South Africa...
All other

Total other countries...

Unidentified

Grand total

+**19.932

+10.990
+2.952

-1,865
-1.992
-926

+4,525
+112
+268

+13.690
+29.U02
+18.826

-116
+14. 379
+20.993

+37.021
-1.409
-7.765

+25.720

*5S4,737

+335.199

-1.509
+3,201
+30.152

+W.51U$
-33.171

-2,067
-28,231

+20,1403

+28.5U7

+1.399

+4,683
+37.877

+115.131

222,629
-105

-17.831

+4.773
+73

-77U

-14,921
1,469
4,229
25.867

+225.409

4.151
754

-730

+4.366
-7.565
22.831

23.807

-690

1.283.593

-97.503
+1.733
+1,614

-72
+83
+159

+108

+513
+278

-916
8.321
-1.993

+60
-830
-387

-681
2.009

+91
+438

-86,975

+164,921

-3.145
+1,050

-448

8,253
+3.639
+1.092

-4.152

+563
-a, 162

+1,143

+2.352
-1.218

+192
+5.052

-6.789

+1

-̂261

+3.130
-87

+40

-2,022
-293

-7.257
3.429

-1.518

+2.317
-195

178

2.616
-2.357
+3«g

+2.947

+164

72.750

+22,178
813
+190

+2.222

-339
-30

99
-211
-104

+1,031
-10

1,229

-25
+2,846
+2.651

-5.597
+4,698

3.659

+35.259

+45,152

-1,296
+2,694

+11,291

-5.306
+2,013

+584

-1,458

-44

-4,257

-659
+3.347

+994

+3
+11,253

+19.159

-6,607
-361
-823

+2,655
+60

-97

-5.034
+332

+10.399
6.576

+7,100

1.239
831

+137

174
-966
-834

+581

-76

+107.175

+29.403
-3.003

+526

-725
+365
59

+188
-704

-9

+5.793
+5,846
+1.739

+6
-3,048
+1.906

+10.682
-197
+39

+3.658

+52,524

+16,669

+1,613
+239

5.293

-2,468
+6.510

+734

-6,353

-587
-380

-1,048
5,001

-2

+3.123
+10,369

+23,064

+28,583
-52
+750

-2,874

+35

-529

1.979
+508

-14.477
+6.722

+20,645

900
-212

-21

1.275
-«77

18,091

+19.156

94

132.152

54,012
+2,288

+293

-1.277
-158
-160

I744

-45

+680
+410

-7.996

-6

-1,867
+6.390

-49

-97

^•"
6.852

+58.297

4,108

-2.503
-1.126
-7.796

+3.095
-6.161

+866

3.703

-88

+4,512

+491
+966

-1.132

-1,284
+8.789

2.332

+9.574
-1

-7.557

-3.619
-43

+5.15S
-255

-3.243
-497

-527

+3.947
+2.097

-45

9.426
2.286
-16.776

935

61

+65,206

+1.966
4,328
807

-927
+132
+58

-89
-625
+96

+1,078
+2.187

+1.353

+19
458

3.695

995
+2.859
-2.973
+3,804

+19.221

-15.692

+2.398
-451

+16.355

+2.922
+3.060
+1,102

+3.535

+33
+17,708

+12,958
+2,826
+567

-1.527
-232

+61.254

+7.096
+120
-32

4,466
+7

+4

-14,781
103

+5J17
-314

1,986

-4.761
-1.369

-684

3.018
-3.442
+10.574

+3.336

+225

70.330

93.9U
+4.850
-2,510

+292
-845
29

-73
52
-79

-330
-80

1,056

-1

+2.497
609

+8,019
-2, l6l

+339
+7.400

+112.612

+42.813

-374
663

7.678

+8,572
6.199
+1.764

-20,444

-3U
+10,113

1.332
+2.405
+2,409

+1,582
5.314

26,902

+21.930
+10

-10,656

+4.133
231

-13

1.467
815

-2.730

-91

15.096

6,764
+940

+497

-5.571
832

+23.061

+26.523

-151

223.795

71.480
4,493
-1,718

-603
270
-139

+65

12

+2,222
+1.731*

1.731

-13
+3.102
-4,211

+2.784
-1.943

-81
681

+79.947

-61,487

+1.498
-25

+9.037

+236
+I85

-5.338

+14,111

+191
+9.519

-879
-1.933
+213

+2.744
-6.365

+23,194

13.453

!,
153
487

-7.202
-23

30

-5.844
-239

+2,506
-270

+3.051

2.937
-967

-82

-4,226
-1.721
8.928

4,869

+18

77.201
+1.283

+481

-251
-182
-537

J6
+681
+30

-2,020
+3.107
+2,809

-5

+4,419
3.086

+9.119
1,916
-4,911
+1,463

37.902 +79.2H
-2.9451a/ -5.632
+1,416 +479

97.653

-294
-168
-202

+492
+715
-93

+3.029
-522

+11,498

69
5.110

+267

-2.480
+323
+131

+2,486

+35.674 37 +94.419

-103

-163
+367
+249

+4,449
+2.211
+1.693

+16

-3.774
-2,6762b/

2.840
-4,603

"ill-1.206

+76,692 16.793

+2,932
-165

-1,708

+5.743
-137
55

-2.979

-2,036
-40, 609

+643
4,484
+1,165

-4,324

-1.125
-424

-4.035

-1,805
4,670

-615

-2,183

-17

13,706

+231

-4?5

+706
931

-36,990 18,215

+22. 762
108
+133

-115
20

-16

1.580
-229
720
+245

+15,526
-49
763

-728
-12

36

-4.544
+291

+2.109
1.048

+25,208 '14,440

4,483
-748

-274

2.891
1.087

+950

4,601
2.719

-473

-3.505
-1.099
-5.876

8.3«9 -3.633

-610 -48

+36,906

+5.275
-287

-12,191

+1.335
+3.148

-2

-11.705

+24
+725

+540
+5,803
+1.779

+213
1.077

-4,266

15.130
-65
-450

-1.910
60

-30

1.115
+1.346
1.627

+11,070
+1.189
1.097

-449

-757
-150

+3.115
+212
+56

-2.371
+3.307
+1.976

-217
+1,010
+3.251

+11.079
+1,160

-45
-428

+34,105

+91.404

-9,488
-1,412
831

+3.590
4.037

-50

-3.370

-46

+3.250

+5.*6
+488

-4,237

+3,398
-151

+2,086

24, as6
+32

1.633
-162

7.6

4.653
+6, 8604k/ 2.982

23.6834*/ +40.834

-15.422
-927

245

+10,042
-264

-185

-1,3294s/ +2.889
+2,007 I

'*17

-2.0464/ -12,528

'I.

-17.4724/ +371

-34c/ +179

49,592 170,342 +45,011 3/+133.267 +168,979

(Continued on following peg.)
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section I - Summary - (Continued)

Table 2.- Net Capital Movement, by Countries, January 1942 - November 1945 - (Continued)

(In thoueand, of dollar,; negative figure, indicate a not outflow of capital from the United Stat,,)

Total

calendar
year
191*1*

19**

January February April May June July Auguit September October Horember December

Baropo
United Kingdom
France
Belgian

Denmark
Finland
Germany

Oreece
Italy
Luxembourg

Motherland,
Horvay
Portugal

Rumania
Spain
Sweden

Swltierland
U. S. S. S
TugoeleTle
Cther Europe

Total Kurope

f+jnp*

latin America
Argent loa
Bolirla
Braill

Chile
Colombia
Coata Rica

Cuba -

French Veit Indie, and
Quiana

Mexico

Netherlands Veet Indie,

and Surinam •

Panama
Peru

Venezuela
Other Latin America

Total Latin America

Aela
China
French Indo-Chlna
Hong long

India. Burma, and Ceylon
Brltleh Malaya
Japan ( Including Korea

and Manchuria)

Sutherland, laet Indlee

Philippine I,land,
Turkey
Other Aela

Total Aela

Other countrlee
Auetral la
Hew Zealand
Igypt and Anglo- Igypt Ian

Sudan • . . .

.

French Morocco
Union of South Africa..
All other

Total other countrlee..

Unidentified

Grand total

-167.701
-51.178
-5.972

1,082
7.182
581

U.731
1U.911

1*9

18. 585
29.608
1.909

2U9
11.1*35
-8.976

35.190
3.822
-*.199

-2.339

-111,031

216,056

5"*.256
6.23s

+1*1.1*86

10.00U
16.567
-5.519

1*2,298

1.771
22,5*0

-5. USO
+16.16*
10.U27

6,206
25.7*9

2U2.767

23.975
-2

-1.1*25

-16.0*3
768

-298

+6.561*

2.661*

-10.267
1.895

7.831

28.669
-1.729

1.3*2

-5.970
-3.810

-16. 809

1.693

-162

+357.15*

72.758
-1 . 3UT
1.799

-2U1
-215
7

-180
-251
39

l.i»93

7.722
6,691

15
716

1,0*8

-U.028
3.328
-2.5*9
+1.172

88.077

3L707

8,066
-605

9.235

-2.317
-10,162

62

-82*

-M9U

739

-856
-1.601
1.8*3

1,016
10.902

+15,00*

11.113
-12

-675

877
18

-355

-728
615

2.107
-1.6U3

11.317

+7.9*9
I.636

833
2,»J1
-U.582

7.7«5

**60

15". 350

-2.715
-5.670
-3.652

-322
+2U8

35

-13?
-376
-86

-ll»6

15.677
11.0U0

-51
2.087
129

3.933
+1.703

78
-290

•37.630

2.6U3
2. 1*99

522
-210
-1*5

2.327
U89
-18

5.731
1.303
lit. 393

+61*

1*1*3

-13. 555

5.370
-569
-31*2

-2.177

21.U83 l*7,5Ug

86.S60 57.1*72

-11.170
289

21.30U

306
+3.5*8
525

3,030

-52
-13. uoo

-50*
-633
620

-2.61*2

-1.8UU

679
1,91*0
12.330

1,880
1.669
201

1,31*9

1*20
9.106

-1.239

3.335
-1.925

3.938
-972

-fej 32.7U

30,01*0
21
327

-3.11*1

113

292

726
-55

18,065
-1.552

25,016

1 ,01*7

-6.7*9
1*311

1*7

3.009
637

-11,688
-1*01

**, 836 11,31*6

-*.235
-197

-991

161
1.91*6
-3,1*21*

-6. LU0

-191*

1*5.622

2.687
-757

351*

-2.608
-3.1*12

-5.902

^638

1.913
-1*7
169

-2«2
193
+97

38
910
1*2

1*86
8,1*15
-8.1*13

+182

+3.375
261*

193
-3.1*31

-18

3 .701*

f.730

62.657

+3,1*91

-1.089
-6,608

-235
3.878

-2

7.93"*

153
+13, 23 1*

2.169
2,106

-131

5.01*1
9.250

3? .l_9l

+1*1*. 31*1 5/

-812
+6

+56

+9.375
-237

*3

-1*80

-1*98

+*.005
292

U.75

9.256
-37

562

-891*

-1.753
-1.560

33.1*90
+635

1.896

539
-5U3
-71*

190
+755
37

+1.171*

2.883
-9.711*

-269
U.678
2, 706

IO.56O
1,207

-1*

-91

57.055

-1*1*. 861*

1.60U
-339

-1.230

3.958
+10. 217
-1*.207

-2.217

101
7.568

852
3.925
2,065

-8,1*22

969

lit, 81*1*

-**2l*

-10

-3*

-**9

-79

-16

-l.l>»9

-393
-17.380
-1.8O5

-21,339

5. 57"

^183_

1.1*05

-3.828
-56O

320

-3,006
-1.926
-2.295

11.295

161

-5.*38

-U.965
-1.5"*!

-11.197

-5&>
-290
-66

132
652

+5

-*3
-l"*.5l*9

-2.226

-l*

397
1,182

1.61*5
1.8US

-128

-1.050

-30.758

3.952

8,117
323

-6,382

lit. 971
3.871
-570

39.006

375
-U.lltO

-2.3U1
-1.1*02

507

-1.680
7.01*5

57.700

1.339
**

-1.071

-990
11*3

-12*

363
-220

1.510
-2.025

-1.071

-U.659
-1.011

-1,006

2>*0

-855
-15.532

-29.823

76*

76V

-59.089
1.792

-313

-317
-60

U33
2.608

-5*

Til*
-8,883
3.906

-1

-1,181
-170

3.057
-8.177

66
68

-65.51*9

3.1*09

9.a2
260

9.937

-71*1

3.092
-1*1*7

7.151*

579
3.81*2

866
2.313
-1.758

97U
801

36.081*

-16,868
-1*7

195

8. 8U7

38

107

1».077
765

-9.607
2.581

-9.912

3.685
-981

528

-251
-3.551*

936

363

-610

-36.a5

35.171*

-33
1.005

177
S.W*

r£

-191
1.376

-*3

-2.1*57

9.010
1.1*53

-32
1.832
-7.757

1,887
-677
-172
-869

22.215

39.179

-2.380
3.97>t
+2.0U2

1.071*
-56U
-105

250

-219
+6.790

-2.290
769

1,281

975
-U.83U

+6.763

-3.901
1*2

+101

123
208

"!5
822
-227

-I. H*9

2.1*29
191*

+181*

15
1.UJ0
-8.7a

.*69

+1.371

+17."*80

-99.312
200

1.6U1*

-IS
+39

117
1.818

21

3.885
+525

5.236

3?
-5.31*
2.730

1,1*1*9

290
25
-976

-87.i**o

76,563

+2,026
586

+2.»53

-17.602
+3.922

-381

-U.091

104
5.069

-679
2.151
3.335

7.556
2.U7U

+6,923

-3.962

-3.*17
8

-281

3U8
-585
53*

-7.366

3.071
2.9*5

«93

+160
-1.151
-2,22*

+2.69**

-1.327

-9-953

-73.381
1,960

-579

-1*36

-11

272

2,1*29
2,326

87

5.525
8.109

-259

-11*

-».332
1.1*0*

-33*
399
25
-*6

-56.856 37.1*35

+62,1*86 +1,171 -39,222

8,780
566

-7.120

79
+2.907

-1*7

-5.852

+*26
-1.566

+619
l.sio
1.08U

8.261
-2.63*

IU.39U
1.582
+7.*82

11.219
-*.033

-637

87*

-690
2.993

-2.»39
1,602
+1.893

-11.1*81

5.313

11,1*37
-1,2*9
-1.957

-2.588
-1.778

+189

-».315

1,268
-7.695

1*22

+1.783
1,613

2,670
-721

+7.019 28.072

2.176 -10.250
-3 +10

-691 -1*2

193
-2

-18

2.563
5.292

-322
11,230

13.*18

1.670
-2.315

63

-269
2. 1*69

1.317

a. 935

273

29.275

II*. 396
68

-57

1.71*2
-5.128
-152
-682

^1?5

629

-23*
-2.625
1.171

+3.120

12,1*1*5 6/

-921

-9.1*92
+6

-58*

-35.508
56

-52

-3.128
1.3*7
2.958
2.593

-I11.8OI1

12.989
-170

+88

-117
+*.390
2*. 007 6b/

1*1. 187 6b/

+693

+70.296

-1.568

5».773 6a/

(Continued on following page)
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section I - Summary - (Continued)

Table 2.- Net Capital Movement, by Countries, January 1942 - November 1945 - (Continued)

(In thousands of dollars; negative figures Indicate a net outflo» of capital from the United States)
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section I - Summary - (Continued)

Table 2.- Continuation of footnotes

sales of Canadian long-term securities, and (b) the inclusion of
$r,SoU thousand representing redemptions en July 1 of Argentine 5/
securities, as well as (c) net dlsbureemeafcs from the United King-
dom account to domestic payees of $3.**98 thousand. 6/

2/ Adjusted for the inclusion of accounts of (a) $2 million for Prance
and (b) $7-8 million for Sweden previously reported as foreign and
reclassified as domestic for the first time In the September report.

kf Adjusted to cover the following transactions: (a) $6,042 thousand J_/
of banking funds previously reported under "French Morocco" now re-
ported under "All other"; (b) $5,471 thousand of banking funds pre-
viously reported under "Other Asia" now reported under "All other";
(c) $15.3^*o thousand of banking fund* previously reported under

"All other" now reported under ''Unidentified".

Adjusted to include $510 thousand of short-term banking funds which

were omitted due to the elimination of several branch bank reports.

Adjusted for (a) the inclusion under "Italy" of an account of $2,023
thousand which was previously classified as domestic, and (b) the

transfer of $8,867 thousand from the "All other" classification to

"Prance".
Adjusted to cover the following changes: (a) $35.^57 thousand
transferred from the "All other" classification to "Prance";

(b) $6,918 thousand previously classified as domestic was reclassi-

fied for account of Panama.
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section I - Summary - (Continued)

Table 3.- Net Movement of Short-Term Banking Funds, by Countries, January 1942 - November 1945

(Continued on following page)
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section I - Summary - (Continued)

Table 3.- Net Movement of Short-Term Banking Funds, by Countries,

January 1942 - November 1945 - (Continued)

(In thousand, of dollar,; nscatWo flgur*. Indicate a net outflow of capital froo the United State,)

Total
calendar

year
1943

19H3

January Pebruary March April May July August September

Europe
United Klngdoa
franco
Belgium

Denmark
•Inland
Germany ^. .

.

Qreeoe
Italy
Luxembourg

netherlands
Borvay
Portugal

Rumania
Spain
Sweden

Svitgorland
U. S. S. B.

Tugoslarla
Other Europe

Total Xurope

Canada

Latin America
Argentina
BollYla
Braall

Chile
Colombia
Costa Bloa

Cuba
Trench Vest Indies and

Qulaua- • •

Mmxlco

Botberlanda Weet Indies
and Surinam

Panama
Peru

Tenesuela
Other Latin America

Total Latin America

Asia
Chlnm
Trench Indo-Chlna
Bong Kong

India. Burma, and Ceylon
British Malaya
Japan (Including Korea

and Manchuria)

lethmrlands laat Indies.

Philippine Islands
Turkey
Other Asia

Total Asia

Other countries
Australia
lew Zealand
Egypt and Anglo-Egyptian

Sudan

French Morocco
Union of South Africa. .

.

All other

Total other countries...

Unidentified

Brand total

1*38,904

9.705
1,193

-3,840
-2,248

-875

U.6U6
-678
107

6.929
26.56s
IS. 679

-122
14.351
17. 70S

24,931*
-1.936
-7.766
+22.385

-97.596
+2.702
2.295

-431

163

102
1*83

52

-1.923
8,11*9
-1.981

56
-816
-637

-2.722
1.967

89
666

568.6m -89.369

301,696 250,69s

-6.313
3.090
28,81*7

18.234
32.137

-196

-1*1,627

-2.053
-31.709

20.363
a. 678
1.078

3.342
36. 580

-3.057
1.029
-631

8.327
3.»35
1,089

-5.81*3

560
-20,888

1.282
2,018
-1.225

-19
», 885

83. ^51 -9.038

222.716
-27

-17.723

5.32"»
77

-729

-50.322
1.625
4,049
2*. 956

-262

3.129
-90

36

-3.123
-313

-7.258
3.508

189 .9*6 -2.852

2,6119
761*

-793

4.249
-7.209
21.383

+1.945
-2ft

118

2.6l>t
-2.358
150

+21.01*3 2.208

lfe

+1,164,758 151.809

23,100
1,03s
1*26

2,218
-31*1

-7

206
-189
-29

1.030
-746

1.233

-3
2.879
2.655

-"t.773

4,535
-20

3.627

36,839

*ff.671

-606
2.773
10,736

-5.116
1.832
600

-5.029

-1*1

->*. 507

-6U2
3.653
807

-272
11.1*07

15.595

-6.36U
-361
-823

2.763
63

-89

-5.036
252

10,377
6.21*3

7.025

1,209
859

135

172
-87"
-872

629

:Ii

119,683

31,71*5

-3A56
1*16

-1,066
250
70

222
-753
-28

5.172
5.638
1.750

-3.056
1,1*1*8

7,198
-1*1*

19
3.327

1*8,839

-l*l,Ql*7

1,880
229

6,612

-2,1*31*

6,180
738

-5.638

-590
-959

-1.073
It, 281
lUO

2.731
10.280

22.377

28,203

+746

-2.S5>»

3»

-528

-6.021

579
-1».519
6.1*28

12,016

982
-155

-IS

1,230
-859

18.046

53 .927
1,188
989

-2.673
-100
-189

-129
-659
25

-578
3U8

-8.031*

-6
-1,865
3,861

-99
6,669

50,676

9,890

-1.U73

-1.139
-7.786

3.1"5
-6.190
877

+2.919

-97
5,050

U65
-1.31*2

-1.029

-1.521
8,270

11*9

8,31*2
-1

-7.563

-3.379
-1*2

-1*0

4,158
-239

-3.2*1
-550

-2.555

3.531
2.076

-25

9.397
2,31*1
-17.251

19.226
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section I - Summary - (Continued)

Table 3.- Net Movement of Short-Term Banking Funds, by Countries,

January 1942 - November 1945 - (Continued)

(In tooueaade at dollars; negative flguree Indicate a net outflow of capital froa the United Statea)

Total
calendar
year
1944

1944

January Pebruary March April Hay July Auguet September October BoTeaber December

Bur ope

United Ilogdom
Prance
Belgium

Earmark
Plnland
Germany

Greece
Italy
Luxeabourg

Hetherlande.....
Norway.
Portugal

Rumania . ••••••••••••
Spain.
Sweden

Swltierlarrd

U. S. S. B
Tugos lari a.

Other Europe

Total Europe

Canada

Latin America
Argentina
Bolivia.
Brntll

Chile

Coluabla.
Coeta Rica

Cuba
Trench Veat Indlea and

Guiana.

Mexico

Hetherlande Veet Indlee
and Surlnaa.

Panama
Peru

Twins la.

Other Latin America

Total latin America

Aala
China
Prench Indo-Chlna
Hong long

India, Burma, and Ceylon
Brttleh Malaya.

Japan (lnclmnlng Korea
and Manchuria)

rtatherlande Xaat Indlee.
Philippine lalasde
Turkey
Other Aala.

Total Aala,

Other countrlea
Auetmlla
New Zealand
Egypt and Anglo-Egyptian

Sudan

Prench Morocco
Union of South Africa...
All other

Total other countrlee...

Unidentified

Oread total

-141,117
-*7,723

l,t30

957
7.01(5
+361

5.150
13,957

13*

16,426
26.975
1.763

225
12.967
-11,091

30,397
3,775
-4,198
-24,845

-107, 412

123,623

36.4o6
5. 141

35,840

+8,634
13.318
-5.417

41.597

1.784
15,271

-5.073
11.799
lO.Uio

5.977
21,519

197,206

-1U6.709
-2

-845

-I6.505

770

-137

560
2.593
-10,310
1.703

-168.882

27.584
-1,675

1,254

-5.931
-3,U«i
-17.740

11

-152

+ W4, yik

75.685
-720

2,l4l

-215
-222
23

-152
-428

60

+1,034
7.574
6,658

15
727

1,189

-3.958
3.312
-2,5>tS

1,213

91.388

32.529

5.833
-612

8.825

-2.285
-10.048

56

-655

-1*3

1,152

-«6l
-2.460
1,662

1.070
10,782

12,016

11.031
-12
-702

885
IS

-2Ul

-716

539
2,119
-1,800

11.121

7,881
1,626

-73

833
2,030
-4,602

7.695

460

155.209

-1,001
-8,06s
-3.505

-349
247
+24

-127
-457
-57

-60U

15.072
11,017

3,060
1,697
79
-287

20,286

93.853

-11.756
24s

21.338

375
+3,532
531

1.453

-117
-13.434

-425
-1,005

577

-2.658
-2.85U

-4.195

30,050
21
319

-3.207
114

+294

730
-15

18,067
-1.501

44. 872

-4.527
-189

-95»

161
1.943
-3. "19

-6.985

-19U

147.637

-3>>.212

15,617
+2,083

U55
-284
-36

2, "59
+494
-43

5,910
1,204
.14.445

6H
4i6

.13,1196

+4,311
-575
-342

-2,297

-32.717

78.701

-969
1.968

+12,542

+1,891
1,656
+20U

3,288

413
8,913

-1,511
3. "61
-2,026

3.918
86

33.834

+25,260
—6

1,044

-6.758
+U3U

55

-1.996
766

-11,687
-1*39

6.673

+2.60U
-766

328

-2,571
-3,*09
-5.939

-9.753

3,688
-525
+50

-187
173
+89

35
920
38

3U1
+8,337
-8,502

+182
+3.399

+258

-18

-3,t36
-19

-898

3.9?5

58.677

+3.138
-1,132
-6,744

-276

+3,853
-3

7,870

IU5
13.007

2,256
2,0514

-338

+4,924
+9.265

38.019

-18

+6
170

9.384
-237

*3

-U80
-509

3.992
282

^.633

9.04s
-30

5»8

-920
-1.75*
-1.569

5.323

-185

76,7365/ +1,038-

35.562
+1.931*

3.501

531
-564
-74

+18U
780
+ 3"

1,100
+2.791
-9.701

-269
11,644
3,010

+10,353
1,207

1
-130

61,894

-37.576

714
-287

-2,598

2,812
10,133
-4,212

-2,250

116
+6.538

+828
+3.758
2.069

-8.530
936

10,027

-493
-10
-34

-575
-79

+8

-1,150
-394

-17.381
-1,863

-21.971

-1.948
-10,332
-4,872

-658
-306
-66

132
582
2

-967
-14,648
-?,24l

-5
+427

1,304

1,756
+1,844

-132
-16,814

-46,942

-24,110

8,232
313

-6,289

+14,886

+3,503
-552

+39.067

375
-6,809

-2,542
-646
521

-1.506
6.U59

55,012

8744
-1,120

-984

143

-125

-137
-300

1.507
-2,054

-2,192

-3.855
-578

303

-2.9»4
-1,927
-2.33?

-11,412
-943

-989

230
76?

-15. =173

-11.386 -29.861

163 764

1,151 -47,329

-58,943
1,492
-313

-270
-60
49

432
2,470

-3

569
-9.239
3,912

-1

-1,167
404

2,082
-8,183

66

63

-66,640

-65,262

5.991
221

9.714

-633
2,831

-U15

4,212

600
+1,981

+854
+1,147
-1, 678

?17
+489

26,231

-17.472
-47

156

8.9?6£
113

3.570
+820

-9.594
2.370

-11.047

3.677
-969

449

-268

-3.351
918

*U? b

-610

-30.397
+1,813
1,105

33*
+8,446

-2

-197
l,54o

5
-1.796
8,405
+1.394

-22
1,812
-11.297

1.672
-671
-172
-986

-19,014

+33,179

-3.645

+3.973
153

956
-1,028

-86

1,815

-219
6,411

-2,257
+221

+1,302

890
-5.163

3.323

*3
59

53
207

-114

-1*3
-76
806
-289

-3,589

2.093
+195

+169

23
1.464
-8.680

iJ3j

1,371

-lib, 572 10.534

-98,200
10,238-

1,648

452
-348
44

116
1,828

17

3.752
261

5,220

33
-5.313
2,816

2.343
379
+25
-886

-75.575

26,163

-1,622
-322

1.788

-17.579
3,596

-382

-3,881

104

4.699

-567
272

3.353

7.517
1,608

-1.416

-3.775
-13

+45

-3.595
8
-»3

-282
311
-610

377

-7,577

2.972
+2,936

+691

189
-1,973
-2.372

2.443

-1.327

-57,289

-72.412
-1.521

-547

-340
-11
209

2,425
2,227
66

5.272
8.055

-257

-10
-4,223
1,528

-784

309

5
-60.0*3

65,610

7,890
581

-7,191

36
1,735

-13*

-5,680

226
-1,988

665
+1,628
+1,029

8,463
-2,7*2

4,518

2.303
-3

-696

+190
-2

-17

2.563
5,3*0
-322

+4,491

>!3.8*7

1,449
-2,311

67

2,484
1,233

a.6"7

273

26,852

27.674
-400
152

-216
-13
-57

-116
2,738

-5

-1.158
-97

+4,228

244
2,636
-1,0*5

+601
*,657
-1.1*9
432

13.387
-57.251W

-13

1,420
-13
158

-41
1.2636a/
20

2.973
-740

4,480

46
-924

4,174

8,979
3.235

-32
-4,201

39.106 -23.080 6/

c.uyn -3°. ?57

12,510
1,485

7.037

11.177
-4,176

-751

1,667

-684

3.131

-1,824

1.853
+1,880

-11,568
+2.397

10,090
-1.295
-2.735

-2,726
-2,269
327

-5.309

1,268
-8.330

311
1.516
2,059

2,540
256

24, 134 -4.297

-10,544
+10
-147

14,448
68

+1.729
-5.083

-151
-534

179.791
+6
61

-35.3*2
55

-61

-3.128
1,194

2,944
+2,663

253 -2U.399

4.645
-475

626

-238
-2,618
1.158

13,009
-171

89

-101

4.399
23,3456b/

3.098 41.070 6b/

693 -1,558

7h,?U8 229, 521 6a/

(Continued on following page)
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section I - Summary - (Continued)

Table 3.- Net Movement of Short-Term Banking Funds, by Countries,

January 1942 - November 1945 - (Continued)

(In thousands of dollars; negative flguroe Indicate a net outflow of capital froa the Unite! States)

I9U5

January February March April May June July August September October November

Europe
United Kingdom
France

Belgium

Denmark
Tlnland
Germany

Greece
Italy
Luxembourg

Ne therl and*
Norway • ••

Portugal

Rumania.
Spain
Sveden

Switzerland
U. S. S. B
Yugoslavia. •..

Other Xurope

Total Xurope

Canada .

Latin America
Argentina
Bolivia
Brazil

Chile
Colombia
Cos ta HI ca

Cuba
Trench Vest Indies and Oulana
Mexl co

Netherlands West Indies and Surinam.
Panama •

Peru

Venezuela.
Other Latin America. •••

Total Latin America.

Asia
China
Trench Indo-Chlna
Hong Kong

India, Burma, and Ceylon
British Halve
Japan (Including Koreaand Manchuria)

Netherlands East Indies
Philippine Islands
Turkey
Other Asia

Total Asia

Other countries
Australia. •

New Zealand
Xgypt and Anglo-Kgyptlan Sudan

Trench Morocco
Union of South Africa
All other

Total other countries

Unidentified

Orand total

-77.816

-17.795 !«/
-2.473

-1*21

-101

-29

93
3.68I

-24

-3,101
-364

-12,388

-51
-4,296
-3.529

-2,17b
-3,Uo6
A3

-1,079

•125.

3

1* Is/

46. 534

-4,342
2.273
19.875

-98
1.374

-278

-2,018
156

15,602

-898
230 2b/

1,004

18,524
1.655

53.059 IV

146.459

-292

8,626
30
61

655
-332

13,198
10.105

178.510

-18,916
2.097
996

-175
2,021
14,695 2*/

918 2a/

2lU

153.895 25/

48,91*8

-9.243
1,605

-237
-425
46

-96
2, 781

35

2.691
1.738

-631

-312
2,610
3.666

8,375
243
-21

-2.336

59.457

100.510

562

-2.375

-1,303
-266
14

-3.340
545

15,829

377
2,254
797

-4, 701

3.456

11.387

-16,524
50
164

660
-411
-168

2,484
2,614
9.119
1,941

698
-750
324

-69
165

2.099

2,467

1.223

174.973

127
-43.194
10.143

215
469
88

1.978
2,276

-2

-503
7.532
-5,868

186
-13.936
5.430

7.279
-"M30
78

4.231

-27,801

59.763

-19.163
-1.936
-27.524

-35*
-3.834
568

-6.227
327

14,014

-1.278
3.783
3.117

5.184
3.597

-29. 726

-2,644
-1

-916

390
-3

162

2,911
-2.409
".393
3.529

5.412

-287
-819
123

-198
-o4

4,413

3,lb8

494

11,310

-lb, 524
-28.051
6,015

--12

51

1,846
3.391

-111

-131
5.279
3.927

36
4,669
297

-375
4,212

*^
-1.186

-17.391

36. 540

-3.410
1.325
3.715

-1.675
-2.902
585

22,850
-244

11.365

-55«
-633

1.123

-7.040
4,029

28,530

-7.466
16
-274

1,985
16
-17

-999
3.375
1.186
-*3

-2.641

-132
-491
782

245
-323
-989

-908

316

44,44o

7.064
-23.190
7,589

-293
-175
-246

1.182
3.419
637

554
-5.952
-2.766

-47

5.397
2,162

6,042
4.703

-145
112

6,047

-6.O83

-2,140
-764

4,061

3.876
-1,020
103

27.337
I.I36
18,508

-1.145
1.409
35

4,052
3.230

58,678

-4.992
76
252

-4.205

-21

2,202
1,504
-I.O32
-2.879

-9.141

-2.677
-46

-227

128
-521

1.264

-2.079

-116

47.306

32.373
57.169
-5.125

290
-171

-5

2,928
1.072
246

3.767
6,589
4,186

-3"

-5.099
5.176

-1.463

3.339
*3

?
-1,304

103.967

77.81}

2.559
1.633
2.306

13.346
-2,104
-814

10,205
-77

5,198

-3.352
2,941
1.559

-6.532
-1.639

25,229

-22,220
-22
224

-636
113
66

-6.414
4,612
604

-35.218

-1.274
-290

1.593

-638
468
459

318

-422

171.687

13.177
26, 721

8,4o6

5
26

3.925
5.559
3.509

2,844
-4.332
5.985

30
5.05s

17.921

9.127
1.470

-503
-5.221

93.675

91.059

3.484
-2.089
21.836

-3.640
6.552
491

2.867
2,242
12,043

2.389
3.354

-77

8.904
158

58,514

-18,344
7
-78

3.203
-39
272

1,414
2.573

-862
436

-11,418

-4.029
73
-207

!22
4,041

-627

-178

231,025

-54. 769
-42,284

-579

736
45
99

2.664
4,401
85

2,030
-9.116
-7.385

401
2.927
9.796

6.931
3.388

-57
1,754

-78.933

1°3. 786

-4,318
8 75

1.165

1.945
7.097
-999

-1.121
-1.229
-16,949

160
-1.563
2,809

-6.946
-1.024

-20,098

77.528
43

-214

641
2

-391

-3.871
-l4,184

442
'.053

64.049

825
1.179
2.693

765
1,226
6. 336

13.024
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Section I - Summary - (Continued)

Table 4.- Net Movement in Brokerage Balances, by Countries, January 1942 - November 1945

(In thousand, of dollar,; negatlTe figure. Indicate a, nat outflow of capital from the United State, i
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section I - Summary - (Continued)

Table 4.- Net Movement In Brokerage Balances, by Countries, January 1942 - November 1945 - (Continued)

(In thousand* of dollar,: negatlre figures Indicate a net outflow of oapital from the United State*)

Total
cal endar
year
191*1*

19**

January February March April Kay July August September October

lurope
United Kingdom
Trance
Belgium

Denmark
Finland
Germany

Greece
Italy
Luxembourg

Netherlands
No nray
Portugal

Rumania
Spain
Sweden

Svltterland
U. S. S. H
Tugoalarla
Other lurope

Total lurope

Panada

Latin America
Argentina
BollTla
Sraill

Chile

Colombia
Coeta Rica

Cuba
French Veet Indies and

Guiana
Mexico

Netherlands Veet Indies
and Surinam

Panama
Peru

Venezuela
Other Latin America

Total Latin America

Asia
China
French Indo-Chlna
Bong Kong

India. Burma, and Ceylon
British Malaya
Japan (Including Korea

and Manchuria)

Netherlands last Indie,.

Philippine Island,
Turkey
Other Aaia

Total Asia

Other countries
Auetralla
Nov Zealand
Egypt and Aaglo-Xgyptlan

Sudan

French Morocco
Union of South Africa. .

.

All other

Total other countrlee...

Unidentified

Grand total

-310

1.539
108

39
1

I5U

1

633

+2.*23
285
-116

-6

+88
90

3.75=
-l»

3
-79

8.582

1,1*1
39

1,252

2U6
316
-32

-1.121

1.105

+302
255
-1*98

-179
-1.517

1.309

2"*6

-6U9

35

2
-6

3
-29

-1*02

-25U

-33

3

5
7U6

U67

-83
-119
9

-31

-7

-107
-29
17

-16
-5

761
-l»

-1

-26

290

-67h
318

132
136

-3

-185

-51
-208

-8
-1*59

-111

-175
56

^55L

52

-3

-U

8

-lit

35

29
10

-7

7

121
26
-69

32

12

5
-2>t

+U25
31
-25

1
+9
78

-1.2*5

-1

-30

-6 5U

HL

299
is
iti

-55
-27
-2

1,213

51
-81

9
177

-5

-163
790

2.265

-15

it

-1

6
3

-20

13
1

-30

3
-3
-9

-25

-366
296a

-9
+1

-9

1*1*

103
13
+1

+11
88

909

83

+J3i_

1,206
-17
11*

51
-1

13

+7

332

370
-219

3

-1,3^6

-759

-237

3
-5

5
is

-5

-221

2b
9

+1*3

79

-15*
-328
51

1*

3
-1

1*

291*
30
8

-19
66

-523

1
-12

-576

300

-138
22
-1*7

-19
-is
-6

9
-73

-80
13U
+19

+105
-11*1

-UlU

-182

2
-1*61*

-15
-1

23

*x_

6
-1

1U

+2

15

-ISO
283
-31

3
-15

1*

-7
1

8

-162

+71 6

35

+696

lUl
-2

1,1*28

+-U6

-9

*T
-16

-11*0

U5

.§

-19
-199

+1,302

+116

-33

+1*1*7

+1
10
+1

5U2

-32
18

17

-1
-1

8

-2

15 1*

318

+9

7
-8
6
11

+208
-228

+1*

1

-1*7

-506

1
-127

-201

i*5_

-3*1
13
-53

99
+61*

-5

-3*

151

29

-68

+1*8

-177

-308

-153

-32

-10

-5*

18

^231*.

-271
-67

-20

2
-1

9

8.529 =713_ +1,831 +6sl* -1.289 1,616

-31*8

-1

=7*7_

+3U6
128
+166

-6

-1

-l*

+J1S
205
6

+2

57

1,098
6

+18

2.3*7

-912

+288
12

-1*1*6

-13
1*5
20

-3«7

-78

-6

-*9

•3?

-7U8

-520

35

7
1

-71

-638

70

-282
107
-79

-3

-1

6
-55
502

-3O8
31
8

-10
1

-10

318
-6

139

35«

J20.

225
-2

217

-29
-71
-11

131

332

-11
-280
-36

-299
29

195

-6

32

89
1

-7
-6

27

131

1

16

-7
8

268

286

+462

159
+27

1*1

2
1
3

1*7
110

-5

6

33

653
-90

-29

1,1*20

^jz_

-1+lU

-9
381

-105
17
-10

-253

-108

816
-11

132
339

+788

-89

+i

+6

-lit

1
156

+66

3
1

+29J

±3iL

150
191
12

35

+U

23
129

3U
3
3
-U
19
-9

1,001
90
2
-2*

1.938

2.196

11+5

-228

129
+80
-19

-127

1*62

-35
562

•»

-189
-58

+726

116

-i

55

-1

-1*5

^*3_

-3
1

1«

-769
+87
-1*7

1
1

-391

157
-52
-10

-82

39

1
1*1*

-1,1*1*0

226
-11
-119

-3
-121
119

-131

237

-ll*

-1.319
1*2

-1*5
1.389

150

893

+U

3

-9
-1

60

95°

-15
-1

119 +6 so Z.313 +U.911 -2.11*1

(Continued on following page)
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section I - Summary - (Continued)

Table 4.- Net Movement in Brokerage Balances, by Countries, January 1942 - November 1945 - (Continued)

(In thousands of
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section I - Summary - (Continued)

Table 5.- Net Transactions by Foreigners in Long-Term Securities (Domestic and Foreign) as

Reported by United States Banks, Brokers, and Dealers

(In thousand! of dollars; negative figures indicate net Bales by foreigners)
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section I - Summary - (Continued)

Table 5.- Net Transactions by Foreigners in Long-Term Securities (Domestic and Foreign) as

Reported by United States Banks, Brokers, and Dealers - (Continued)

(In thousands of dollars; negative figures Indicate net sales by foreigners)
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section I - Summary - (Continued)

Table 5.- Net Transactions by Foreigners in Long-Term Securities (Domestic and Foreign) as

Reported by United States Banks, Brokers, and Dealers - (Continued)

(In thousands of dollars; negative figures Indicate net sales by foreigners)

Total
calendar
year
19Wl

19V*

January February April May July August September October November

Europe
United Kingdom.
France
Belgium

Denmark.
Finland.
Germany.

Greece
Italy
Luxembourg.

Netherlands.
Norway
Portugal. . . .

Rumania.
Spain. .

.

Sweden.

.

Switzerland.

.

•J. S. S. B...
Yugoslavia. .

.

Other Europe.

Total Europe.

Canada

Latin America
Argentina. .

.

Bolivia
Brazil

Total Latin America.

.

Asia
China
French Indo-China. . .

.

Hong Song

Chile
Colombia. .

.

Costa F.lca

Cuba
French West Indies and
Guiana

Mexico

Netherlands Vest Indies

and Surinam
Panama
Peru

Venezuela
Other Latin America.

India. Burma, and Ceylon
British Malaya
Japan (including Korea

and Manchuria)

Netherlands East Indies.

Philippine Islands
Turkey
Other Asia

Total Asia

Other countries
Australia
New Zealand
Egypt and Anglo-Egyptian

Sudan

French Morocco
Union of South Africa.

All other

Total other countries..

Unidentified

Grand total

.

-26,27"*
-U.99I*

-7.510

+86
136
+66

-1*20

979
-718

-26U
2.3l*8

262

30
-1,620
2.025

1.035
51
-1*

22,585

-12.201

16.709
1,058
H.39U

1,124
2.933

-70

1,822

+6.164

-6U9
it, 110

515

1K>8

+5.747

44.252

+170,438

69

1*27
-2

-157

6,002
77
uo
221

177.115

1.339
-21

85

-39
-334
185

1,215

304,231

-2,81*
-1*08

-351

5
7
-9

-28
+21*2

-17

566
177
16

-131

-831
20

-15

-3,601

-328

2,300
3

+92

-161*

-250
9
16

-205

13
1 , 318

+222

121
61*

3.539

30

30

-It

-110

-12
+68
-12

+171

l6l

+35

8?

-li»6

-1.835
2. '72

-78

-5
1
-1

-12
76
-5

33
+57U
1*8

-1.455
-13

2.118
6

+27

1,851

-7,266

287
23
-75

-1U

•5

364

14
+115

-88

+195
+1*8

179
+220

1.307

+279
-9

-3
6
4

+270

-3.846

-3.052
-13.270

+395

76
73

-131.

-5
-19

282
86
51

16
-1U7

150
+6

37

-16.019

-21.625

1*1*2

-11
-226

-62
lit
-16

-731

-139

-98

93
98

-16
+288

-36U

-7

+11*

-8

F.000
-11*7

-1

+43

+U.89I*

57

25

-37
-3
-6

2£

-33.079

.621

706
+68

-59
20
5
+U

-10

-11*9

+1*8

+81

-5
-60

+734
5

U91
+21

+183

+60
+1*3

7

2>*5

-1

300

-7
-82
188

12
126

+1.586

-612

-116

1*55

26
lit
-13

-2U6

+202
-6

+215

+1.656

-1.892
-1.582
-1.571*

5
+21

15

2
-18
2

111

+78
-15

+3U
-1U2

-509

4.6l4

4,381
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section I - Summary - (Continued)

Table 5.- Net Transactions by Foreigners in Long-Term Securities (Domestic and Foreign) as

Reported by United States Banks, Brokers, and Dealers - (Continued)

(In thousands of dollars; negative figures indicate net sales by foreigners)
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Capital Movements Between the United States and Foreign Countries

Section II - Details for Month of November, 1945

(Continued)

Table 1.- Short-Term Claims on Foreigners as of November 30, 1945, as Reported

by Banks and Bankers in the United States

(In thousands of dollars)
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section II - Details for Month of November 1945 - (Continued)

Table 2.- Short-Term Liabilities to Foreigners as of November 30, 1945, as Reported

by Banks and Bankers In the United States

(la thousands of dollars)
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section II - Details for Month of November 1945 - (Continued)

Table 3.- Purchases and Sales of Long-Term Securities by Foreigners During November 1945,

as Reported by Banks, Brokers, and Dealers in the United States

(In thousands of dollars)
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States

Section I - Net Position, January 1942 - November 1945

(In thousands of dollars; negative figures Indicate short position)

Position at end
of month

Brand
total

Currency of:

Europe
(continued on following page)

Total
Europe

United
Kingdom

Belgium Germany Italy Bether-
lands

Portugal Spain

19l»2-Jan. (Jan. l-Jan.28).
Teh. (Jan.29-reh.25).
Mar. (Feh.26.Apr. 1).

Apr. (Apr. 2-Apr.29)
May (Apr. 30-June 3)

June (June U-July 1)

July
August
September

October
November
December

19U3-January
February
March

April
May
June

July
August
September

October
November
Decemher

igUWenuary
February
March

April
Kay
June

July
August
September

October
HoTemh er

Decemher

19l*5-January
February
March

April
May
June

July
August
September

October
Kovaaber

-3,066
-2.U11
-l,h2U

-2.105
-3.622
-3.261

-3. >Aa
-1,210
-1.058

-1.275
-881*

-663

-U02

577
108

1,963
2,222
1,025

157
39U

U.382

U.983
5.675
it, 069

5.77 1*

6,262
7.803

5,108
2,112
5.716

8.5U1
9.260
7.569

It, 305
U.117
5,500

6,830
3.559
7.12 1*

6.357
6.279
9.961

5.890
9,061
+2,181

-260
-1,271

-1,651
-1,25>»

-1,1*88

-1.391
-1.987
-1.516

-1,870
-712
-582

-303
-61

U30

1,011
1.939
1.615

1.127
+l.W*7
857

505
239

2.02U

1,566
2,105
2,1*1*2

U.310
3.107
+U,l*99

3,621
2.533
3.U20

+6.1U0

5. 705
U.630

2.691
2.796
3.936

U.520
3.509
U.777

5.325
5. 7911

7.31"*

+2,1*89

5,1*1*8

-581

-2,162
-2.2US

966
1,208
1.018

1,221
555
915

629
1,785
1,808

2,11*9
2,1*22
2,7!*0

+3.373
4.399
+U.131

3.727
ii.035
+3."»90

+2.953
2.722
U,l*82

l*,l62
+U.620
5,022

6,881
5.759
6,927

6,lU5
U.90S
5.861

8.503
8,019
6.89U

"t.933
U.950
6,207

6,783
5.778
+6.1*99

+6,9«5
7,212
s.531*

+3.5te
6,993

+930

-396
-1,082

-390
-365
-387

-395
-393

-365

-369
-358

-366
-392
-383

-383
-389
-388

-390
-38 1*

-Sis

-215
-218
-218

-218
-218
-219

-215
-202
-202

-205
-198
-196

-19U
-195
-195

-195
-195
-185

-193
-193
-195

-179
-168
-170

-171

-16I*

-182

-518
-516
-515

-515
-515
-515

-516
-516
-516

-516
-479
-516

-516
-519
-522

-530

lilt

-530
-539
-539

-539
-539
-51*2

-51*2

-5"*2

-5U1

-51*2

-536
-538

-538
-538
-1*91

-1*91

-U91
-1*93

-U93
-1*93

-1*79

-*75
-333
-285

-331
-351
-352

-33*
-231

-35
-35
-35

-35
-35
-37

-37
-31
-30

-89
-26
-30

-30
-30
-29

-29
-29
-30

-27
-29
-29

-29
-30
-29

-29
-29
-29

-30
-27
-27

-27
-28
-28

-28
-28
-28

-29
-29
-29

-29
-27
-28

-28
-28

-29
-28

-105
-103
-10**

-101*

-10U

-105

-102
-103

-103
-103
-103

-105
-106
-106

-107
-107
-106

-109
-108
-108

-109
-108
-107

-107
-102
-102

-103
-102
-102

-59

-58
-58

-5J

-58
-59

-59

-59

-19
-62
-60

-61
-61

-1
, 271

-1.269
-1.271

-1.271
-1,271
-1.261*

-1.266
-1.266
-1,266

-1,266
-1.255
-1.259

-1.259
-1.258
-l."*19

-1,1*19

-I.U19
-1.1*19

-1.U19
-1,1*19

-I.U19

-1.U19
-1.U19
-1

,
1*19

-l.>»19

-1.389
-I.U17

-1.U23
-1.387
-1,388

-1.388
-1.388
-1,383

-1.381
-1.381
-1,381

-1,381
-1,381

-853

-S6U
-863
-6U6

-S08
-771
-801

-769
-613

+11*

15
-1

+12
11
10

1*5
-17
+29

39
128
121*

+137
99
92

77
76

+16

+17
-10

1
ll»
-15

5
2
21

+26
50
+1*1

+11

-3
5

-i»

+32

If

I

-81*

-8U
-«U

-68

-69
-72
-71

-71

-70
-72

-82

-77
-80

-82
-75
-89

-90
-88
-86

-86
-90

-95

-88
-88
-86

3
-90
-92
-9"

-99
-103

(Continued on following page)
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued)

Section I - Net Position, January 1942 - November 1945 - (Continued)

(In thousands of dollars; negative figures Indicate abort position)

Position at end
of month

Currency of:

Europe - (continued)

Svltxer-
land

Other
Europe

Latin
America Total

Asia
Chin

Bong
Kong

Japan ( in-
cluding
Korea and

Manchuria)

Other
Asia

19l*2-Jan. (Jan. l-Jan.28)
Feb. (Jan.29-reb.25)
Mar. (Feb.26-Apr. 1)

Apr. (Apr. 2-Apr.29)
Kay (Apr.30-June 3)
June (June 1*-July 1)

July
August
September

October
November
December

19>*3-Januery
February
March

April
Hay
June

July
August
September

October
November
December

19W*-January
February
March

April
May
June

July
August
September

October
November
December

19U5-January
February
March

April
Kay
June

July
August
September

October.
November

25
58
109

15
+32
1.3

-27
-25
77

l"t
-2lt

13U

78
U5

32
31
9

-32
+ll*

-5 1»

-209
-17U
-213

38
-29

-77
-25
-26

12
36
57

1*9

+52
11

38
30
+2"*

51
1U
-53

-2U
-1*5

39

+21*

+359

-226
-231*

-229

-212
-226
-211

-182
-211
-231

-231
-20U
-197

-111
-120
-12U

-121
-116
-111

-11U
-93

-100

-93
-115

-59

-91
-229
-88

-78
-95
-SO

-102
-89

-98

-89
-126

-53

-77
-99
-89

2
-13

+23
-15
-50

-57
-5U

+966

+1,165
+2.U58

1,1*12
+777
+1*98

51*3
1.3U1l^
+1.1*26

+1,21*2

1,055

371
+518
371

2,022
+2,032

1.335

1.350
1,512
3.858

5.21*3
5,086
2.779

2,862
U.175
U.U56

2,567
836

+3.196

3.SU9
it, 91*2

+>t.537

2,921
2,657
2.968

+2.37"*

+1,321
3,858

+2,031*

+1,1*23

1*,023

+1*,788

+5.2U2
+4,31*2

+3.SOO
+3,080

79
+119
115

+291

+114

+287
1*75
304

-1*1*

269
319

565
+304

l.oou
903
91*6

712
713
+551

51*1
561*
722

760
+898
+S56

+827
798
955

+61*8

617
516

597
1*51
568

1,698
+533
721

+1,028
+908
+698

+677
+1*S1

+672

+U1+6

+22.1*

-2.1*38

-2,414
-2,1*81*

-2,1*30

-2,1*09

-2.397

-2.313
-2.209
-2.279

-2.326
-2.192
-2.293

-2! 144
-2.

-2.

-2.150

-2.177
-2.235
-2.227

-2.21*5

-2.158
-2.131

-2,11*3

-2,11*0

-2,013

-2.053
-2.048
-2.11*6

-2.138
-2.205
-2.238

-2,318
-2.249
-2.231

-2,11*2

-2.079
-2,11*9

-2,01*2

-2.089
-2.195

-2,111*

-2.127
-2.035

-2.110
-2.285
-2.283

-2,1*06

-2,1*1*3

i

I

I

i

-53
-53
-53

-53
-53
-53

-53
-53
-53

-53
-53
-53

-65
-65
-65

-MO
-1*0

-38'

-38
-38
-50

-Ul
-1*1

-Ul

-1*1

-1*0

-1*0

Al»l

-51
-51

-51
-51
-51

-53
-53

I

I

I

I

-2,118
-2,116
-2.111

-2,117
-2.113
-2,111

-2,110
-2, 106
-2, 106

-2,101*

-2.102
-2.l6l

-2.11*9

-2,11*8

-2,11*8

-2,11*8

-2.11*7

-2,11*0

-2,11*0

-2.138
-2.135

-2.135
-2.135
-2.135

-2,124
-2.12U
-2,121*

-2.123
-2.123
-2.123

-2.123
-2,122
-2,122

-2.120
-2,138

-I65
-I65
-166

-166
-168
-168

-68

-71
-72

-72
-51
-71

-71
-71
-50

-50
-50
-50

-50
-50
-50

-50
-50
-50

-50
-50
-50

-50
-50
-50

-50
-50
-27

-28
-27
-27

-27
-27
-27

-27
-27
-27

-27
-27
-27

-27
-27

-2.273
-2.21*9

-2,318

-2,261*

-2,21*1

-2.229

-2.21*5

-2.138
-2.207

-2.25lt

-2,141
-2.

-2.:

-2,222

89
96
61*

U3
-19
-13

-32
51
78

61*

+65
251

211
215
117

100
32
-10

-90
-23
-19

62
124
5U

150
102

77

166

+91
-85
-83

-206
-225

1/ Not available.
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued)

Section II - Outstanding Forward Exchange Contracts, January - November 1945

(In thousand* of dollars)

Contracts as of end

of month
Orand

total

Currency of

lurope
(continued on following page)

Total
lurope

united
Kingdom

France Belgium Oermany Italy
Nether-
lands

Portugal Spain

Total:
1945-January .

.

February.
March

April.
May...
June.

.

July
August ....

September.

October. .

.

Boveober.

.

from foreign customers:

1945-Januaxy
February
March

April.
May. .

.

June.

.

July
August. . . .

September.

October. .

.

November.

.

From domestic customers:
1945-January

February
March

April
May
June

July
August
September

October
November

Total:

1945-January. .

.

February .

.

March

April
May
June

July
August ....

September.

October. .

.

November.

.

To foreign customers:
1945-January

February ....

March

April.
May...
June.

.

July
August ....

September.

October. .

.

November. .

To domestic customers)
1945-January

February
March

April
May
June

July
August
Ssptember. . .

.

October
November

Purchase contracts

3.«51
3.897
3.634

3.397
5.661
4.394

6,088

8,394
13.376

19,421

a. 996

2.130
5.313
2.273

1,631*

3.5to
J. 817

2,l49
2,406

2.575

2.339
2,043

1,721
1,584
l.Uii

1.763
2.121

1.577

3.939
5.988
10,701

17.082

19.953

l.!*37

1,308
1.005

912
763
715

2.454

5.105
10.397

12,901

13.605

590
570
U03

337
302
383

68
443
911

619
822

8U7

738
602

III

332

2.386
4,662
9.486

12,282

12.783

649

452

410

316

377

2.338
5,006
10,107

12,800

13.375

126

105
124

115
80
161

68
443
721

619
712

523
4l4
328

295
236
216

2.270
4.563
9.386

12.181

12.663

5.820
5.974
5.617

4.859
7.521
11.199

9,000
10,494
16,983

24.769
28,802

2.254
2.254
1,485

1,062
9"

1,138

640

991
1.958

2,000
2,384

3.566
3.720
4.132

3.797
6.610

10,061

8,360

9.503
15,025

22.769
26,418

3,868
4.035
2.921

2. 49 at-.

3.157
1.719

3.527
5,673
11.531

16,661

19.985

2.254
2.254
1,476

988
893
673

567
556

1,562

1.645

1.594

1.614

1.781
1.445

1.503
2,264
1.041

2,960
5.117
9.969

15,016
18,391

1,972
2.139
1,814

1.354
2,285
1,211

3.019
5.165
10.832

15.758

18,989

906
906
906

468

503
628

51
I

506
1,512

1,249

1.198

1,066

1.233
90S

886

1.732
583

2.502
4.659
9.320

14,509

17.791

519
519
283

237
188

79

13
13

13

13

13

297
297
112

66
66
66

222
222
171

171
122

13

13

13
13

13

13

Sales contracts

2

2

2

82
2

2

2

32
2

2

2

2

2
2

82
2

2

2

32
2

2

2

679
679
429

379
200

51

51

51
51

59

51

610
610

360

310
180

50

50
50
50

50
50

69

69

69

69
20
1

1

1

1

9
1

248

248
248

237

237
237

81

81
81

81

81

167

167

167

156
156
156

17

17

10
10
10

10
10
10

10

10
10

10

11

10
10

10

10
10
10

10

10

10

10

11

1.150
1.150

622

622
622
412

412
412
412

412

383

733
738
210

210
210

11

5

35
158

Ul?
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Position In Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued)

Section II - Outstanding Forward Exchange Contracts, January - November 1945 _ (Continued)

(In thousands of dollars)

Contract! as of end
of aonth

Currency of:

Europe - (continued)

Swl tier-
land

Other
Europe

Latin
America Total

Asia
Hoof
lone

Japan ( In-
eluding

Korea and
Manchuria)

Other
asla

Purchase contracts

Total:
I9U5 -January

February
March

April
May
June

July
AUgUSt
September

October
loTerjber

from foreign customers:
1945-January

February
March.

Aprl 1

May
June

July
August
September

October
llovenb er

From domestic customers:

1945-January
February
March.

April
May
June.

July
August
September

October
November

Total:
1945-January

February
March

April
May
June

July
August
September

October
Eovenber

To foreign customers:

1945-January
February
March

April
Key
June

July
August
September

October
November

To domestic customers:
1945-January

February
March.

April
May
June

July. .

.'

August
September

October
Bovariber

17

17

17

17

17

17

17

190

190

17

17

17

17

17

17

17

777
1.291
1.4o4

1.136
2,843
2.219

2,196
1,868

1,427

5.156
5. Sag

538
666

60

,205

996

5*7

235

U90

17

777

753
738

1,076
1,638
1,223

1.531
1,321
1,192

U.666

5,601

336

6

750
129

129
129

3

1.53 1*

336

750
129

129

129

3

3

.53*

1.297
1.297
1.253

1,301
1,305
1.331

1.309
1,287

1,300

1.230
1,204

1.204
1.204
1,204

1.237
1.283
1.309

1.287
1.287
1.300

1.230
1,204

93
93
U9

6U

22

22

22

3*0
380
380

380
380
380

380
380
380

380
380

380
380
380

380
380
380

380
380
380

380

380

824
82U
824

824
824
824

824
824
824

824
824

824
824
824

824
824
824

824
824
824

824

824

93
93
49

97
101

127

105

83
96

26

33
79

105

S3

*l
96

26

93
93
49

64

22
22

22

Sales contracts

53

53
30

30
30

30

30

220

30

53
53
30

30

30

30

30

220

30

3°

1.209

1.516

2.357

1,890
3,211
8,926

4.592
3.974
4.729

7.565
8,077

9

74
18

460

73

1,209
1.516
2.348

1,816
3.193
8,466

".51?
3.974
4,720

7.565
7.849

566
183
108

88

845
206

650

591
392

355

"35
3*7

566
183
108

88
845
206

650
156

5

104

13"

135

93

309
250
289

230
254

302

163

56

134

135

93

309
250
289

230
254
302

3

19

19

19

19

19

19

19

19

19

19

19

19

19
19

19

19

19

19

19

19

19
19

111

112

70

286
227
266

207
231
279

140

33

111

112

70

286
227
266

207
231
279

140

33
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Position In Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued)

Section III - Purchases and Sales of Foreign Exchange (Spot and Forward),

January - November 1945

(In thousands of dollars)

Trans actions

during month
Orand
total

Ourrancy of:

Europe

Total
Burope

Halted
Kingdom Belglu Germany Italy

Hether-
lands Portugal Spain

Total purchases:

19*5-January

February

Hareb

April

May

Juno

July

August

September

October

Spot
Forward.

Spot. . .

.

Forward.

Spot. ..

.

Forward.

Spot. ..

.

Forward.

Spot...

.

Forward.

Spot....

Forward.

Spot. . .

.

Forward,

Spot. . ..

Forward.

Spot....
Forward.

Spot
Forward.

Spot ....

Forward.

Purchases from banks:
igU5-Jaauary Spot.

February

March

April

May

June

Spot.. ..

Forward.

Spot...

.

Forward.

Spot....
Forward.

Spot....
Forward.

Spot....
Forward.

Spot....

Forward

.

Spot.. ..

Forward.

September Spot....
Forward.

October Spot....

Forward.

Bovember Spot....

Forward.

July

August

Purchases from others:

1945-January Spot.

February

March

April

May

June

July

August

Forward.

Spot
Forward.

Spot. . .

.

Forward.

Spot....
Forward.

Spot...

.

Forward.

Spot. . ..

Forward.

Spot ....

Forward.

Spot

Forward

.

Septeaber Spot....

Forward.

Spot. . .

.

Forward.
October

BoTamber Spot ....

Forward.

Purchases

U6.852
1.5U0

3«.589
1,819

51.533
1.930

>»5.759

1.983

55,879
5.526

71,280

3,700

51*. 160

3.958

58,112

4.985

72.18U

7.306

79.149
13.U32

84,122
1U.823

27.614
1,271

24,580
1.474

31.229
1,511

27.016
1,416

31,232
4.873

46,522
3.»56

32,816

2.536

31.652
2.896

36.594
4.783

48,043

9.937

56,188
7.41U

19.238
269

13,709
345

20.304
419

18,743
567

24,647

353

24,75*
244

21,344
1.422

26.460

2.089

35,590
2.523

31.106

3.»95

27. 93*
7.409

21.692
217

18,066

275

24,022
121

19,884
165

25.133
157

29.527
224

26,844
2.392

32.782
3.103

39.946
5. 809

38,056
7.770

50,087
6,169

13,100
217

12,048
217

16.404
121

12.138
104

14,440
142

19.501
218

18.129
1,220

18.995
1.674

19.576
3.749

25.846
6.747

37.813
5.136

8,592

6,018
58

7,618

7.746
61

16.932
217

13,728

275

16,235
121

14.7*3
165

18, 162

157

22,298
224

19.098
2.392

23.868
3.103

33.449
5,808

28,728
7.765

40,377
6,oUa

8,628
217

7.965
217

9.011
121

7.388
104

7.811
142

12,460
218

11,132
1,220

10,498
1,674

13.329
3.748

17.289
6,742

29.233
5.009

8.304

5.763
58

7,224

7,355
61

10.693
15
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued)

Section III - Purchases and Sales of Foreign Exchange (Spot and Forwardl,

January - November 1945 - (Continued!

(In thousands of dollars)

Transactions
during month

Currency of:

Europe - (continued)

Sweden
Other
Europe

Latin
America

Aela

Total
Aala

Japan (In-
cluding

Korea and
Manchuria)

Other
Aala

Purchases

Total purchases:
19U5-January Spot .

forvard.

february Spot....
forward.

March Spot....
forward..

April Spot....
forward.

May Spot..,.
forward.

June Spot.
forward.

July Spot....
forward.

August Spot. . ..

forward.

September Spot....
forward.

October Spot....
forward.

Bovatober Spot

forward.

Purchases from banks:

19^-January Spot....

forward,

february Spot....
forward,

March Spot....

forward.

April Spot....
forward.

May Spot....
forward.

June Spot....
forward.

July Spot....
forward.

August Spot....
forward.

September Spot....
Forward.

October Spot....
forward.

November Spot
forward.

Purchases from others:
19^5-January Spot. . .

.

forward.

february Spot....
forward.

March Spot,...
forward.

April Spot
forward.

May Spot....
forward.

June Spot,...

forward,

July Spot....

forward.

August Spot,...
forward.

September Spot....
forward.

October Spot....
forward.

November Spot

forward.

653

327

U60

328

530

SlU

1.0U2

957

(65

1,826

1,322
17

577

2U9

too

287

U73

776

5«

919

539

1.675

1,222
17

76

78

60

Ul

57

38

U5U

38

126

151

100

2,986

3.298

5.3SU

3.687

It, 613

U.821

5,o66

6.195

t.576

5.56U

6.053

2,887

3.207

5.297

3.U8X

U.588

U.7S8

5.030

5.967

U.539

5.2J1*

5.US0

99

91

87

206

25

33

36

228

37

330

573

52

56

153

126

175

176

218

162

102

17U

260

17

26

75

Us

118

106

129

71

36

92

168

35

30

78

78

57

70

89

91

66

82

92

1U.732

1.319

11,959
l.sUU

19.079
1.751

17.U?3
1.7US

21.338
3.999

32.636
3.U17

1S.9W5

1.551

17.7U2

1,836

23.759
1.353

31.505
5.6U6

23.91U

7.123

8,151
1,050

6.709
1.257
9.19U

1.373

9,279
1.263

10.3U8

20)997
3.179

9.195
1.501

8.351
1,176

11.916
99U

16,1*79

3.17»

13.862
2.278

6.581
269

5.250
287

9.885
378

B.21U
K85

10,990
30U

H.639
23*

9,750
250

9.391
660

H.8U3
359

15.026
2,>»72

10,052
U,8%

5.098

3.67"*

3.976
Ul

U.07U
21

U.597

956
U.023

U.015

2,622

2.739
3

3.130

3.155
1.531

3,261

3.132

3.2U2

3.292

3,880
956

3.385

2.970

1.767

2.037

2,191

1.999

1.837

51*2

73*
Ul

782
21

717

638

1.0U5

855

702

3

939

1.156
1.531

1.02U

667

760

9U0
U9

s
1,056

59

738

865
U6

1.305

1.25U

13

1,188

1.003

6U6

759

933
U9

909
80

1,031

59

737

768
U6

1.270

1.191
13

1.178

21

21

1

7

J*

25

1

97

35

63

10

1.02U

667

760

9U0
U9

?3
1,0*6

59

738

865
U6

1.305

1.25U

13

1.188

1.003

6U6

759

933
U9

909
80

1.031

59

737

768
U6

1.270

1,191
13

1.178

21

21

1

7

3U

25

1

97

35

63

10

(Continued on following page)
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Position in Foreign Currencies as Reported by Banks and Bankers In the United States - (Continued)

Section III - Purchases and Sales of Foreign Exchange (Spot and Forward),

January - November 1945 - (Continued)

(Id thousands of dollars)

Transactions
during month

toand
total

Ourrency of:

Europe

Total
Europe

United
Kingdom Belgium Germany Italy

Nether-
lands Portugal Spain

Sales

Total sales:
19h5-January

February

March

April

Hay

June

July

August

September

October

November

Sales to banks:
19h5-January

February

March

April

May

June

July

August

September

October

Sales to others:
iaU5_January

February

March

April

May

June

July

August

September

October

November

Spot
Forward

Spot..

.

Forward.

Spot
Forward

Spot . .

.

Forward

Spot
Forward.

Spot
Forward

Spot
Forward

Spot
Forward

Spot
Forward.

Spot....

Forward

Spot

Forward

Spot
Forward

Spot. .

.

Forward

Spot
Forward.

Spot...
Forward

Spot
Forward

Spot . .

.

Forward

Spot
Forward.

Spot
Forward

.

Spot
Forward.

Spot
Forward

Spot. . .

Forward

Spot. ..

Forward,

Spot

Forward

Spot....
Forward

Spot...
Forward

Spot . .

.

Forward

Spot. ..

Forward

Spot. .

.

Forward

Spot...
Forward

Spot . .

.

Forward

Spot . .

.

Forward

Spot

Forward.

2.099

40.392
3.128

U5.W9
3,82^

^5.851+

3.172

3:2S
60,938
11,020

5U.613
7.31*2

53.167
6.298

75,980
9.626

78,309
15.307

83,516
17.775

19,70l*

1,051

15.1*92

1,030

17,>*77

927
18,000
1,031

21,137
1.325

22,715
2,132

22,851
2,889

22,635
2.180

1*3,818

4,806

3U.291
8,129

33.132
8,010

25.179
1,01*8

2U.900

2,098

27.972
2,897

27.851*

2,11*1

32.827
5.116

38,223
8,888

31.762
i*.i*53

30,532
U.118

32.162
I*. 820

W»,018

7.178

50.3SU

9.765

21,1*01

291

19.153
1*79

22,5'555
11*9

20,067

197

23.561
1.506

28,311*

1*95

31.826
2.592

30.109
3.156

1*6.871*

5.1*19

37.995
8.105

U9.663

9.091

9.517
ll*l

6,895
21*2

7.32U
101

7.532
111*

9.599
282

10.895
319

1U.U65

1.399

13.309
1,71*1

27.278

3.905

15.775
t*,>*23

17.885
5.21*8

11,881*

150

12,258

237

12,535
83

13.962
1.22U

17,!*19

176

17.361
1.193

l6. 800
1,1*15

19.596
1.511*

22.220
3.682

31.778
3.8U3

16.651
291

1U.809

1*79

15.328
138

15.131*

197

16,825
1,506

a,2gl*

1*95

2l*,ll*3

2.592

20,791
3.139

1*0,1*21

5.1*18

28.811*

7.712

1*0.1*32

8.958

8.155
11*1

5,S8

6,11*0

101

8.259
282

9.1*32

319

12,590
1.399

10.951
1.7*41

25.715
3.905

12,971*

H.077

15,208
5.21*0

8.1*96

150

8,811

237

9.188

37

8,1*95

83

8.566
1.22U

11.852
176

n.553
1.193

9.81*0

1.398

11*. 706

1.513

15.81*0

3.635

25,221*

3. 718

5

ll»

25

236

572

82

106

270

118

261

12

3"*3

192

8

13

8

13

73

75

5

14

21*

236

380

7"»

93.

262

105

188
12

268

236

1*6

11*2

256

581

383

267

83

212

186

26

26

35

181

16

1U

1(0

77

50

20

116

221

1*00

367

253

1*3

135

176

2

17

ll*8

176

2

15

ii*5

322
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued)

Section III - Purchases and Sales of Foreign Exchange (Spot and Forward),

January - November 1945 - (Continued*

(In thousands of dollars)

Transactions
during month

Currency of:

Qirope - (continued)

Switzer-
land

Other
Europe

Canada
Latin
America

Aeia

Total
Asia

Japan (in-
cluding

Korea and
Manchuria)

Other
Asia

Sales

Total taleei
19^-JanuHry Spot. . .

.

Forward.

February Suot . . .

.

Forward,

March Spot....

Forward,

April Spot....
Forward.

May Spot....

Forward,

June Spot....

Forward.

July Spot...,

Forward,

August Spot., .

.

Forward,

September Spot....

Forward,

Octiher Soot...,

Forward.

Hovamber Spot

Forward.

Sales to banket
lg^-January Spot....

Forward.

February Spot
Forward,

Mnrch Spot....

Forward,

April Spot,...
Forward

,

May Spot....
Forward,

June Spot....

Forward,

July Spot....

Forward.

August Spot.. .,

Forward.

September Spot....
Forward.

October Spot....

Forward,

Hovember Spot
Forward

Sales to othersi
19**5-Jenuary Spot....

Forward,

February Spot.. .

.

Forward,

Kareh Spot. , .

.

Forward.

April Spot...,
Forward,

May Spot...,
Forward,

June Spot.. ..

Forward.

July Spot....
Forward,

August Spot....
Forward.

Soptember Spot....
Forward,

October Spot.. ..

Forward,

Hovember Spot. .

Forward

665
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