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Leading the Way to Enduring Peace and Prosperity

The following address of Secretary Vinson was delivered before the Trl-
State Bankers' meeting (Tennessee, Mississippi, a£& Arkansas) at Memphis,
Tennessee on May 23, 19U6. It was delivered by Assistant Secretary Foley
on behalf of Secretary Vinson who was unable to attend because of official
duties.

Our country Is the moat Influential nation

In the world. That la a basic fact. It la rec-

ognized by the peoples and governmenta of other

nations. Whatever doubt exlats arises not as to

whether we are the most Influential nation, but

as to whether we fully realise the Import of this

basic faot and are ready to aooept the leadership

and to asaume the responsibility that It entails.

We must tackle this Job In such a way that these

doubts vanish. We must aooept fully the leader-

ship and responsibility that now rest upon our

shoulders, and this Job la one that requires our

attention and effort day In and day out.

In exercising our leadership and assuming

our responsibility, we must first set a good ex-

ample In our own country. We must continue to be

the moat freedom-loving and freedom-having people

In the world. We must continue to show the world

that democracy works, and works well, and that It

la the best political system that man has estab-

lished to govern his relationships with other

men. We must continue to be the exemplars of

living under Justice, law, and order. We have

lived through prosperity, depression and war

under Justloe, law, and order, and It Is our duty

to keep this record unblotted so that all nations

may be Inspired to live in Justice, order, and

aeourlty.

Our laws so far as possible are broad prin-

ciples and our lawa are applicable to all. And

so, our lawa are respected and are effective.

The men who make, execute, implement and Inter-

pret our laws are public servants and have the

public Interest as their guiding prlnolple. And

thus, equity, humanltarlanlsm, and life are added

to our system. To say that our government Is

either a government of laws or a government of

men, Is to me a false dichotomy. Ours Is a gov-

ernment both of lawa and of men.

We muat not only aet a good example polit-

ically, aoclally, and culturally, but alao eco-

nomically. This requires the maintenance of a

sound, expansive economy In our nation. A sound

economy means an eoonoay that affords full pro-

duction and a high national Income. A sound

economy means an economy that affords work for

those who want to work, at a decent return for

that work, whether It be as an employee, an

employer or a farmer. In ahort, a Bound eoonomy
meana that all form8 of bualneaa activity are
going In high gear.

The baalo principle underlying that sound
eoonomy will be our principle of free enterprise.

Our system of free enterprise has built us a
great nation. It will build us a greater nation.
We must 8how the world that It is poaalble for
all groups within a nation to have eoonomlc secu-

rity and a full opportunity to reap Just rewarda
for initiative, talent, and Industry.

That, In summary, Is what we must do In our
own oountry. But we must do a seoond Job In or-

der to dlsoharge our duty of leadership, and that
Is to be the world's beet proponent of interna-
tional cooperation. This, too, means attention
and work on many fronts. We must do everything
In our power to aohleve genuine oooperatlon In

the polltloal field. The Institution of the
United Nations must succeed.

We must lead the way In setting a new stand-
ard of International law and Justloe. This In-

cludes making the International Court of Justice

a respected and meritorious tribunal like our own

Supreme Court. In thla oountry we have long
aocepted the fundamental principle that a man may
not be the final Judge of hla own eauae. Grad-

ually thla conoept must be accepted by the peo-

ples of all the world.

We must lead the way in international oo-

operatlon on economlo matters. This Includes
making the International Monetary Fund and the

International Bank for Reconstruction and Devel-
opment effeotive Institutions.

Building the kind of nation and world we

want requires constant vlgllanoe and unstinted

effort In all of these fields. Tonight, I shall

apeak chiefly on the economlo situation In our

oountry and among nations.

We have had our share of irritations and

dlaappointments since VJ-Day, nine months ago.

Not all of our klnfolk and friends could return

immediately to be with us. Our responsibility

for world order continued beyond the day that ao-

tual warfare ceased. Automobiles, refrigerators,
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and nylons did not appear In our stores over-

night. A production machine had to be ohanged

over from the ways of war to the ways of peace.

Transportation was not always available. Our

distribution system could not recover automat-

ically from the strains of war. Many have been

restive as a result of wage, prloe, or raw mate-

rial problems. Some days It seemed that we

solved one problem only to be confronted with

another, or two others.

If we step back and view the over-all situ-

ation In perspective, however, we readily realize

that we have made much progress In the short

period of nine months since VJ-Day. Our recon-

version Is well along. Nearly one hundred thou-

sand war oontracts were cancelled overnight when

Japan surrendered. More than five million men

were discharged from military servloe by the end

of the year. These plants and men have gone bask

to peace. In fact, our production of peacetime

goods reaohed an all-time high by March. This Is

difficult to believe, for we do not see It In our

stores. Nonetheless, It Is a fact, and we shall

see the results when the supply lines have been

filled.

Our national Income Is at a high level. Not

nearly so many have become unemployed as was

expected. While the pressures of Inflation have

been terrific, a remarkable Job has been done.

Our values, therefore, are not distorted as we

swing Into this peacetime high-level eoonomy.

While we have had our headaches, we are In a much

better position than we were after the first

world war. This time we have a fighting chance

to do the Job right, at home and abroad.

One of the best evidences that we are In

good shape is that we are well on our way to bal-

ancing the budget, and have already made substan-

tial reductions In the public debt. While our

receipts have remained high, our expenditures

have been out In rapid fashion.

The Federal Government spent $9.7 billion

last June against $^.2 billion In April, and that

rapid deollne will oontlnue for some time to

come. Contrary to the Impression that many like

to hold, Washington has made a wholehearted ef-

fort to put Its budget on a peacetime basis.

We often spend today to save tomorrow.

Rapid settlement of war contracts, for example,

Increases the Government's Immediate expendi-

tures, but speeds reconversion to out our econ-
omy and the Government's finances In a sounder
position for the long haul. Contract settlements
have been very rapid; they will be practically
oompleted by the end of this fiscal year. In
view of the speed of demobilization and recon-
version, and the pushing forward of expenditures
which It has Involved, I feel that our record of
reducing the current rate of total expenditures
by over 50 percent slnoe VE-Day Is remarkable.

Meanwhile our receipts have been well main-
tained. During the first ten months of this fis-
cal year, July 1, 19&5, through April 30, 19^6,
our net receipts were less than 5 percent below
the corresponding period the previous year when
we were at total war. Unless our receipts and
expenditures picture Is significantly altered,
and the prevention of that Includes doing our Job
In maintaining a sound and expansive economy at
home, and doing our part In re-establishing
production and trade among the nations, It now
appears that we can have a balanced budget by the
end of our next flsoal year, June 30, 19^7.

In view of the faot that our position Is
better than we expected, that Is, our expendi-
tures are muoh less, and our receipts are much
higher, we are using some of the money on hand to
reduce the public debt. By June 15, the debt
will be more than $10 billion below Its peak
reaohed in rebruary. That Is a sizable reduc-
tion, and we had no significant reduction before
this for 16 years.

We have made a start on the road of high
production and Income. We should not lose the
advantage of this good beginning. We will be
helped tremendously in maintaining this high
level economy by the fact that we have developed
a large reservoir of demand. All through the
war, we have done without many consumer goods
that we want. We want to improve our standard of
living. And we now have what we have not always
had - the means to do it. This accumulated de-
mand oan, barring inflation, be the flywheel of
our production system for a long time to come.
All Americans can be more optimistic, with Justi-
fication, about their future than at any previous
time in our history.

This Amerloan prosperity which we have, and
shall continue to have, is an Important factor in
the assurance of a stable world economy. It is
often said that we cannot .have prosperity In
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America If the world Is In an unhealthy economic

condition. With that I do not disagree, but I

emphasize the converse, that the world does not

stand a chance of having a sound, stable eoonomy

unless we are a prosperous nation.

This Is simply one of the oorollarles to the

baslo fact that we are today the most Influential

nation In the world. We are going to contribute

and contribute greatly, to a world that is sta-

ble, politically and eoonomloally, by having a

sound, expansive economy at home.

There are, however, other things we must

do to Improve the economic situation among the

nations. We want high levels of production not

only In America, but throughout the world. We

want the goods that are created to flow freely

among the nations.

Our goal, then, Is more production and more

trade throughout the world. To accomplish this,

we oust work to remove the discriminations and

restrictions that hamper production and trade.

The removal of such economic barriers Is, by the

very nature of the problem, a Joint undertaking.

No one nation, no matter how big or strong It may

be, ean successfully solve a problem wherein the

very essence of the problem Is the relationship

between nations. No one nation can meet an

International problem.

The . way to solve International problems Is

to obtain oooperatlon among the nations. The

United States has long advocated this policy of

International oooperatlon. With us, It has been

more than a high prlnolple. We have done some-

thing about It. We have done something about It,

for example, through the Reciprocal Trade Agree-

ments, the Export-Import Bank, the United Nations

Relief and Rehabilitation Administration, the

International Food and Agricultural Organization,

the Social and Economic Council of the United

Nations, and the International Monetary Fund and

the International Bank for Reconstruction and

Development.

I wish to place particular emphasis upon the

last two, the World Fund and Bank. At Bretton

Woods, representatives of more than ko oountrles

agreed upon the basic principles that should

govern these two Institutions. Bretton Woods Is

perhaps the best example that we have seen of

eo many nations getting together and working

together to solve their common problems In the

Interests of bettering the economic relationships
among all nations, as well as in their own self-
interest.

By the end of 19U5, more than enough coun-
tries had ratified this work of their representa-
tives so that the organizations oould be estab-
lished. This spring In Savannah, Georgia, there
was held the Inaugural meeting of the World Fund
and Bank. At this meeting there was further
Implementation of the basic principles which had
been agreed to at Bretton Woods. Mors Important,

at this meeting there was a re-dedlcatlon to the

proposition that the nations could live and work
together in peace and prosperity. Our faith In

the future was refreshed.

These two Institutions will go far In remov-
ing economlo problems that often lead to economic
warfare, which usually leads In the end to actual
shooting. These Institutions are cooperative
enterprises of governments. As such they must

not become Just two more financial Institutions.

It Is rather difficult for us In America to

realize the physical devastation that was caused
In many lands by the war. These nations must re-

construct In order that they can produce and take

their part In a sound world economy. The Inter-
national Bank will offer aid to these countries

In the reconstruction of their economy, aid which
could be secured In no other way. This supple-

mentary aid la to be given on terms fair to both
the lender and the borrower. The oapltal of the

Bank will be primarily a surety fund. The loans
will be financed almoct entirely by private In-

vestors.

In the past we have often found nations In-

terfering with the flow of trade between nations.
We had many forms of economic warfare In the

'30*8 which Included devices such as currency

depreciation. Through the International Monetary

Fund, the member nations will remove monetary

restrictions and substitute fair standards of

currency exchange. This will greatly aid In cre-

ating a volume of world trade far greater than we

have ever had before.

We have, then, developed many concrete,

practical measures to wipe out International eco-

nomic diseases, and are developing more. There

are many harmful trade and monetary restrictions
existing that are not wanted, but which may be

considered necessary until a dear alternative
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can be seen and followed. These other restric-

tive trade measures should be alleviated or abol-

ished. The United States has proposed that there

be established an International trade organiza-

tion to meet many of these problems. Britain,

at the time of the Amerloan-Brltlah financial

agreement, agreed with ue on all of the main

principles to guide a proposed International

Trade Organization.

The financial agreement, moreover, meets

directly several of the most Important trade and

ourrency obstacles that now exist. Basically,

the agreement Is a contract between our two coun-

tries on trade and currency policies. It has two

major aspects. First, it provides that Britain

will abolish trade and currency restrictions and

discriminations that were In effect during the

war and which would be substantial obstacles to

peacetime world trade. Seoond, it provides the

financial wherewithal that makes It possible for

Britain to remove these restrictions and It re-

quires the repayment of that financial aid.

The underlying purpose of this financial

agreement between Britain and the United States

is to make It possible to follow the principle of

fair and full world trade. A large volume of

trade between countries benefits America, bene-

fits Britain, and benefits the whole world.

Our export trade Is a vital link in Amerioan

prosperity. Even when our foreign trade was se-

verely reduced during the '30's, our exports were

some 7 or 8 percent of our agricultural and In-

dustrial production. Foreign trade meant the

difference between prosperity and depression for

many of our producers in the factories and on the

farms. Of all our foreign trade, no part was

more Important than that with the British Empire.

It Is a noble attribute to learn from expe-

rience, and it Is a very costly characteristic

not to do so. We must not forget the lesson of

the decade before the war when our industry and

agriculture suffered from trade and currency

restrictions. The exports of the United States

were harder hit by these devices than those of

any other country. In 1923, our share of world

exports was 15.8 peroent of the world total of

$32.5 billion. By 193 1*, our share of world

exports was 11. 5 peroent of the world total of

$18. 5 billion. This drastic decline made a large

contribution to the severe depression in Industry

and the collapse in agriculture that we experi-

enced.

Particularly hard hit were our exports of

wheat, ootton, tobacco and lard. From 1925 to

1928, we sold abroad an annual average of more

than $1,250 million of these four products. From

1931 to 193**-. our annual average was less than

$500 million on these four Items. The lack of

markets abroad for our agricultural products was

an important factor In the decline of nearly

60 percent In farm prices in the four years

between 1928 and 1932.

Our foreign trade cannot reach the level

necessary for Amerioan prosperity If the world

again resorts to currency and trade restrictions.

Unless our produoers and exporters have access to

world markets on fair and equal terms, we will

not be able to maintain our production In those

fields In whloh we have long specialized, fields

such as raising cotton, tobacco and wheat, making

automobiles, machinery and equipment. We must

have a high level of foreign trade to have high

levels of production, employment and national in-

come in Amerloa. All sectors of our economy, all

sections of our eountry, are directly or Indi-

rectly dependent upon that foreign trade.

International economic cooperation and the

expansion of trade among all the nations are

definitely In the interests of eaoh country and

of all oountrles. When countries exohange their

surplus products, they all gain. It means more

production and a higher level of Income In the

country which sells, and it means more goods and

a better standard of living in the country which

buys.

During the war, Britain adopted certain

ourrency and trade controls. These oontrols are

still in effeot. American business cannot afford

to see these controls continued.

These wartime controls bring to mind such

terms as sterling area, blocked sterling, and the

dollar pool. What do these terms meant

Living in the United States, we are accus-

tomed to money In the form of dollars and cents.

We earn dollars and we spend dollars.

Outside of this country, there are other

ourrenoles. There are a few currencies of inter-
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country applloatlon, but the world-wide curren-

cies are primarily the dollar and the pound ster-

ling. If someone abroad wants to buy your oot-

ton, tobaooo, wheat, lard, machine tools, or

automobiles, he has to have dollars or be able to

change his money Into dollars.

In converting money from one form to an-

other, restrictions and obstacles oan grow up or

be Imposed. If there Is not free convertibility,

there is a brake on trade between the nations

that use different forms of eurrenoy.

When we speak of the sterling area, we are

referring to the oountrles that use the pound

sterling form of ourrenoy. These are the coun-

tries of the British Empire, except Canada, and

some European oountrles who keep their monetary

reserves in the form of sterling in London. Aus-

tralia, for example, keeps its reserves on de-

posit in England's banks.

Before the war, the sterling area oountrles

could draw on these reserves to buy goods any-

where in the world. If an Australian firm wanted

to buy American cotton, it sold sterling for dol-

lars. During the war, however, Britain had to

stop this convertibility of sterling. That meant

that sterling was blocked. Its use was re-

stricted. Britain had to say to the countries of

the sterling area, to Egypt, India, Australia,

and all the rest, your sterling reserves cannot

be oonverted into dollars. You can use your

sterling for making payments to eaoh other, but

not to outsiders.

The primary reason for restricting the con-

vertibility of sterling was that England did not

have enough dollars and gold. During the war,

Britain sold $^.5 billion worth of her foreign

Investments to finance her expenditures. More-

over, she incurred the enormous foreign debt of

13 billion In the form of sterling balanoes in

London banks, and sterling securities in the

British Treasury. Britain oould not oonvert suoh

large amounts into dollars or other currencies.

She had to block sterling.

Britain had to do more than block sterling.

She had to mobilize all of her dollar resources

to pay for war needs. This was done through the

so-oalled dollar pool. The dollar pool worked as

follows:

then an Egyptian exporter sold goods In the

United States, he turned over the dollars he re-
ceived to the National Bank of Egypt and received
Egyptian pounds. The National Bank of Egypt sold
these dollars to the British Treasury for ster-
ling. The dollar receipts of the sterling area
were in this way pooled in London. If dollars
were needed In the sterling area, application was
made to London for an allocation. London allo-
cated the dollars on the basis of the most essen-
tial needs. In order to conserve dollars, London
made no allocation to buy goods In America if
they oould be secured from any one of the ster-
ling area countries. This device really puts a
brake on buying Amerioan goods.

Along with these financial controls thsre
were established dlreot controls on Imports in

all sterling area oountrles. These oontrole,
such as Import licenses, are used to keep out
goods that must be paid for in foreign money. In

praotice, this meant keeping to a minimum imports
from oountrles that had to be paid for in money
other than sterling.

These restrictions are still in effect.
They were necessary during the war. They helped
Britain in mobilising her resources and devoting
them to war purposes. These devloes, however,

are dangerous in peaoe. They restrlot trade. To
restrlot trade in time of peace is to foroe pov-
erty on the world.

England and the other sterling area ooun-
trles, as well as ourselves, do not wish these

restrictions to be oontlnued. Nonetheless, they
might nave to be. Britain must find some means
to pay for her imports.

Britain, as an island nation, relies heavily
upon foreign trade. During the war, what she

shipped in and bought and what she shipped out

and sold was thrown out of kilter. In \$kk, she

exported only 30 percent of what she did in 193S.
Her export Industries were oonverted to war pro-

duction. She lost a large part of her merohant
fleet. Her inoome from foreign banking and
insurance services declined. she sold many of

her most marketable foreign Investments and has
lost the Income from them.

Britain must somehow make good the fall in

her foreign income, beoause she must Import

heavily to feed her people and her factories.

Her exports are off, yet she must import a tre-
mendous volume to live. She does not have the
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dollars to pay for these Imports. Moreover, her

shortage of dollars means that she oannot make

sterling convertible Into dollars until the

blocked sterling balances are settled. It means

that she oannot permit the sterling she pays for

her Imports to be used freely In any country, and

particularly In the United States. It means that

she must oontlnue the dollar pool.

This means:

1. All countries of the sterling area will

be allowed to use the proceeds of their

exports to England to buy goods In any

other country, Inoludlng the United

States. Sterling arising from current

trade will be made fully convertible.

To remove Britain's shortage of dollars and

to eliminate these obstaoles to trade Is a major

International economic problem. The solution

definitely depends upon what Amerloa and Britain

do. America Is the largest exporting country In

the world; England Is the largest Importing coun-

try In the world. Between us and the oountrlee

In our trading areas, 75 percent of the world

trade Is done.

A loan to Britain will help balanoe the dif-

ference between what she must buy abroad and what

she sells, until she reestablishes a full flow of

exports. During this transition period her

Imports will far exceed her exports. It must be

added, however, that though her Imports will be

large, her resulting standard of living will not

be much different from the austere levels she had

during the war.

The Amerloan-Brltlsh financial agreement

goes directly to the two basic problems of elimi-

nating Britain's shortage of dollars and of re-

moving the ourrency and trade restrictions. The

loan part of this financial agreement opens a

line of oredlt of #3-3/^ billion. This line of

credit Is a loan, not a gift. The prlnolpal must

be repaid. It Is, moreover, an Interest-bearing

loan. The interest rate of 2 percent, beginning

In 1951, Is not a nominal rate, for It Is quite

comparable to what it costs your government to

borrow money.

The agreement provides that this Interest

will be paid, except under certain temporary de-

pressed conditions which are objectively defined

In the agreement. In case of such depressed con-

ditions, It Is thought to be far better to waive

the Interest for that temporary period than to

force a default on the entire amount of the loan.

In consideration for the use of the money In

the loan, which Is to be repaid with Interest,

Britain promises to remove within a year, unless

we agree to a temporary extension, her wartime

trade and currency oontrols.

2. All oountrles of the sterling area will

be able to use the dollars they acquire

from their trade to make purchases In the

United States. The sterling area dollar

pool, a most restrictive device, will be

dissolved.

3. England's Import oontrols will be admin-

istered in a manner that is not dis-

criminatory against American goods. Any

export from the United States to England

will be paid for In dollars or In ster-

ling that is convertible.

4. England will settle the blocked sterling

obligations out of her own resources, not

out of the loan. The funds that are

released in settling these balanoes,

whether now or later, will be available

for purchases In any oountry, inoludlng

the United States.

5. England will support the American pro-

posal for the establishment of an In-

ternational trade organisation for the

reduction of trade barriers and for the

elimination of trade discrimination.

In addition to the fact that the financial

aid is a repayable loan, and that Britain will

remove the trade and ourrency controls which I

have Just dlsoussed, It should be remembered that

the bulk of the dollars will be spent In the

United States, and those that are not so spent In

the first instance, will eventually find their

way here. This will Increase the business of our

Industry and agriculture.

This agreement is a big step In preventing

eoonomlo warfare. It is a big step In creating a

world in which oountrles live and work together

In peaoe and prosperity. Tor England, it means a

ohanoe to feed her people and reoonvert her in-

dustries in a world of expanding trade. Tor the

United States, it means the opening of the mar-

kets of our best customers to the products of our
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faotorles and farms. It means a larger Amerloan

share In a larger world trade.

The alternative Is as unhappy as it la

clear. The great danger before us Is the dlvl-

slon of the world Into conflicting blocs. We are

trying to meet the economic part of this problem

through oooperatlon In the World Fund and Bank.

That has been and will be the polloy of the

United States. Russia has not yet Joined the

Fund and Bank. It Is hoped that she will become

eonvlneed of the advantages of full partici-

pation. If we make it possible through the

financial agreement for England to adopt the fair

curreney and trade practices we adTooate, there

Is every prospeot that the Fund and Bank will

succeed In their work and that all countries will

find It advantageous to be In rather than outside

these Institutions.

If England finds It necessary, however, to

keep her wartime currency and trade restrictions,

it will result In a British bloo, an American
bloc, and a Russian bloc. Such a development
would probably be an unaurmountable obstacle to
peace and prosperity. Ho oountry wants that kind
of a world, and no country can afford that kind
of a world.

Two world wars and a world-wide depression
have taught this generation the bitter lesson
that the only road to peace and world prosperity
Is through International cooperation. The polit-
ical and economic problems of the world oannot
continue to be solved by force. That road leads
to destruction.

The polltloal and economic problems of the

world oan and must be solved by International

oooperatlon. We are on our way on this road. It

requires hard work, oonstant attention, and true

devotion. But the road leads to the greatest
goal that mankind has ever set - enduring pros-

perity and peace.
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Treasury Market Financing in May

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 32 and 33- Details of weekly Treasury
bill offerings are shown on pages 3U and 35-

Refunding and Cash Payment

On May 20, 1946, Secretary of the Treasury

Vinson announced that payment would be made In

cash for the 3$ Treasury bonds of 19^6-U-g and the

3-1/8$ Treasury bonds of 19U6-4-9 oalled for re-

demption on June IS, 19^6, as well as fop about

$2 billion of the $4.8 billion of the 7/8$ cer-

tificates of Indebtedness maturing on June 1,

1946. For the remaining $2.8 billion of maturing

certificates, Seoretary Vinson announced the of-

fering, on an exohange basis, par for par, of a

new Issue of one-year 7/3$ certificates. Cash

subscriptions were not reoelved. Altogether, the

maturities In June aggregated $6.7 billion of

which $3.9 billion was paid off In cash.

Maturing Issues. Details of the three Is-

sues maturing In June are shown In the following

table:

Maturing
Issues
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percentage basis but not less than $25,000 to any

one subscriber and with adjustments to the next

highest thousand where necessary. Total allot-

ments amounted to $2,775 million leaving $2,025

million to be paid off In cash.

The new certificates were dated June 1, 1946

and will mature June 1, 1947. Interest at the

rate ' of 7/84 per annum will be payable semi-

annually on December 1, 1946 and June 1, 1947,

and Is subject tp all 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 closed at
the end of business on May 22, except for the re-
ceipt of subscriptions from holders of $25,000 or
less of the maturing certificates for which they
were held open through May 24.

Bank Purchases of Restricted Treasury Bonds

On May 17. 19*6, Secretary of the Treasury

Vinson announced that he had amended Treasury

regulations to permit commercial banke to hold a

limited amount of restricted Treasury bonds for

trading purposes. Re stated that the new ar-

rangement was designed to enable banks to render

better service to individuals and corporations

wishing to trade in restricted bonds.

The Unit on commercial bank holdings of all

the restricted issues oombined is lfl of demand

deposits (exoludlng war loan deposits and inter-

bank deposits) or $500,000, whichever is less.

The bonds so held shall be in addition to and

shall be kept In separate accounts from re-

stricted bonds whloh were acquired in other ways.

Restricted Treasury bonds are those whloh,

with minor exceptions, may not be owned by com-

mercial banks prior to designated dates. The ex-

ceptions have been (1) purchases by oommerclal

banks whloh were permitted concurrently with the

4th, 5th, and 6th War Loans and the Victory Loan

for the limited Investment of their savings

deposits, and (2) temporary acquisitions by oom-

merclal banks of restricted issues through for-

feiture of collateral. The new arrangement pro-

vides for a third exception.

Restrictions on bank ownership of securities

were Instituted early in the war period, even be-

fore the 1st War Loan, as a part of the Treasury

Department's program of combating inflation.

The primary objeotlve of this program was to em-

phasize nonbank purchases of U. 8. Government se-

curities. The sale of bank restricted Issues was

one of the Important teohnlques used In carrying

out this policy.

The restricted issues of Treasury bonds to
whloh the new regulation refers are outstanding
in the amount of $53.5 billion. Of the $53.5
billion, all issues except one are restricted
from oommerolal bank ownership before 1952. The
one exeeptlon Is the Issue of 2-1/44 Treasury
bonds of 1956-59 outstanding in the amount of

$3.8 billion, whloh becomes eligible for oommer-
olal bank ownership in 1946. There remain $49.6
billion whloh do not beoome eligible to commer-

cial banks until sometime in the years 1952 to

1962, or from 6 to 16 years from now. The table
below presents a list of the restricted securi-
ties classified by the earliest dates upon which
commercial banks can own them.

Bank Restricted Treasury Bonds Classified
by Earliest Date Eligible for Owner-

ship by Commercial Banks

Year issue
becomes

bank eligible
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As already noted, some of these restricted

Treasury bonds were sold to commercial banks con-

currently with several of the loans, namely, the

ivth, 5th, and 6th far Loans and the Victory Loan.

Bank purchases of all the securities made avail-

able to them at these times, lnoludlng the re-

stricted Issues, were limited by formulas based

upon a specified percentage of oommerolal bank

holdings of savings deposits with a top limit

ranging from $200,000 In the 'Vth War Loan to

1500,000 In the 6th War Loan and the Victory

Loan. The table below shows the amounts of re-

stricted issues whloh the commercial banks pur-

chased concurrently with the various loans.

It-th War Loan.
5th War Loan.
6th War Loan.
Victory Loan.

Total

Amount

(In millions
of dollars)

3^9
53
7f1,276

1,750

The effect of the new regulation will be

small In relation to the total of #53-5 billion

of restricted Issues outstanding since maximum

bank holdings under the new arrangement are esti-

mated at around |U-00 million. Combined with

restricted issues acquired previously, about

$2 billion or only H£ of the total may thus be

held by oommerolal banks at any time. The new

arrangement will, however, have the advantage of

facilitating trading In these securities by small

investors.

The table below classifies restricted Issues

outstanding by sales In the various war loans and

other sales.

Sales to nonbank investors:
In War Loans:

lat War Loan
2nd War Loan
3rd War Loan
4th War Loan
5th War Loan
bth War Loan
7th War Loan
Vlotory Loan

Total

To Treasury Investment ac-
counts 1/

Other 2/

Total nonbank investors.

Sales to commercial banks con-
currently with loans (limited
by formula)

Total sales of restricted issues.

(In billions
of dollars)

2.S
3.S
3-8
5-3
2.3
2.7

12.2
12.9

^5.6

u
51
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Assets and Liabilities of All Active Banks in the United States
December 31, 1939 through December 31, 1945

On May 23. 1946 the Comptroller of the Cur-

rency released the regular semi-annual report on

assets and liabilities of all aotlve banks in the

United States and possessions as of Deoember 31,

1945. The data were compiled from call reports

of national banks and from information provided

by State bank supervisory authorities on banks

under their supervision. The report covers a

total of 14,598 banks. Comparable data from ear-

lier reports, starting with December 31, 1939,

have been used in the preparation of the accom-

panying tables.

The highlights of the ohanges in the banking

structure for the six-year period from Deoem-

ber 31, 1939 through December 31, 1945, may be

summarized as follows:

(1) The asset position of all aotlve banks

reached new heights as of December 31.

19^5. At the end of the six-year period,

total assets aggregated $178. 4 billion,

more than |100 billion greater than on

Deoember 31, 1939.

(2) For the year ending December 31 . 1945,

total assets showed a greater lnoreaae

than during any of the preceding war

years. This occurred despite the end of

the two front war by the end of August

of 19^5-

(3) During the six-year period, U. S. Gov-

ernment seourltles held by all active

banks Increased at a far greater rate

than any other asset Item. They in-

creased in relation to total assets from

1/4 to more than 1/2.

(4) For the calendar year 1945, however, the

Increase in holdings of Government secu-

rities began to level off noticeably,

reflecting in part the fact that the

Treasury borrowed considerably less in

19^5 than in either 1944 or 1943.

(5) For the first time since the beginning

of the war period, loans showed a sub-

stantial lnorease, over $4 billion, dur-

ing the year ending December 3I1 19^5-

Part of this growth was the result of

the impetus to private borrowing due to
the war' 8 end and part resulted from an
expansion of loans to carry securities,
mostly in connection with the 7th War
Loan and the Victory Loan.

(6) For the year ending December 31, 1945,
time deposits showed about the same dol-
lar Increase as demand deposits. This

eontrasta with the situation in the

early war years when Increases in time
deposits lagged far behind demand de-

posits.

(7) The ratio of capital aooounts to total

deposits has deollned during the period
from December 31, 1939 through Decem-
ber 31, 1945. The ratio of capital
aocounts to deposits minus cash and
U.S. Government seourltles, however, has

risen.

(8) The two olasses of commercial banks -

national banks and State commercial

banks - have had increases in assets

(and liabilities) whloh were far greater
than those of mutual savings banks for

the six-year period. This difference in

growth between commercial banks and mu-

tual savings banks was a result prima-

rily of two factors: (a) mutual savings

banks hold virtually no demand deposits,
which accounted for the major Increases

In commercial bank totals during the

period, and (b) the concentration of mu-
tual savings banks in the northeastern

part of the country where Industrial ex-

pansion was not as rapid as in other

areas.

The remainder of this article presents a

more detailed description of the bank assets and
liabilities during the six-year period from De-

cember 31, 1939 through 1945.

Summary by Classes of Banks
The latest report on bank assets and liabil-

ities lndloates that the growth in bank assets
during reoent years continued during 1945 despite

the end of the war in Europe in May and the com-

plete termination of the war by the end of
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August. For the year ending Deoember 31, 191*5,

total assets of all banks Increased by $25.1* bil-

lion or \li>, with about 6o£ of the pise occurring

In the last half of the year. Assets held by

each of the three major classes of banks - na-

tional banks. State commercial banks, and mutual

savings banks - showed similar percentage In-

creases during the year. As of Deoember 31, 19^5.

national banks held about half of total bank

assets, while State commercial banks aocounted

for about 1*0# and mutual savings banks about 10£.

For the six-year period from Deoember 31.

1939 through 19^5 total assets of all aotlve

banks Increased by over $100 billion. They rose

from 177.6 billion at the beginning of the period

to $178. >* billion at the end, a total percentage

Increase of 130£. The table below presents the

distribution of total assets (or liabilities) by

classes of banks as of Deoember 31 , 1939 and De-

cember 31, 19^5.

Class of banks

National banks
State commer-

cial banks.

.

Mutual savings
banks

Private banks. ,

Total.

Total assets
(or liabilities)
Dec. 31, Deo. 31,

1939 1 19^

Increase

(In billions of dollars)

35-3

29.5

11.9
0.9

77.6

90.5

70.6

17.0
o.3

178.1*

55-2

*i*i.o

5.1
-0.6

+100.8

Peroent

156

+139

-68

+130

As the table shows, the most significant In-

creases In assets, both aotually and In percent-

ages, ocourred In holdings of the two classes of

commercial banks - national banks and State com-

mercial banks. The Increases of over 130$ In

the holdings of these two classes of banks are

largely a refleotlon of the rise In demand de-

posits over the period, since commercial banks

hold almost all the demand deposits.

Mutual savings banks, on the other hand, had

an Increase In assets of only 1*3^. This was due

mostly to the fact that the deposits held by this

class of bank are almost exclusively time de-

posits, which lnoreased at a materially slower

rate than demand deposits over the six-year period.

The decline In assets of private banks re-

sulted primarily from a decrease In the number of

banks In that class as some of the larger ones

shifted Into the commercial bank category.

Assets
During the year ending Deoember 31, 191*5,

the various asset Items continued along a course

similar to that established In the war period.

Thus, despite the termination of the war on both

fronts during the calendar year 19**5, assets of

all active banks were still reflecting primarily

the Government's need for funds to finance the

war, which had not yet slackened greatly by the

end of the year.

Bank holdings of U. S. Government securities

were still Increasing during the year, but the

rate of Increase declined. For the year ending

December 31, 19^5. Government security holdings

rose by $15-5 billion as compared with an In-

crease of $20.2 billion for the previous year.

Further evidence that the Increases In Federal

securities had beoome somewhat less significant

than In earlier years. Is Indicated In the rela-

tionship of the Increase In Government securities

to the total lnorease In assets for various peri-

ode. The Increases In these securities whloh had

been accounting for over 75^ of the total assets

Increases during each of the war years, dropped to

G\i> of the total lnorease for the calendar year

191*5 and to only 50^1 for the half-year between

June 30, I9I+5 and December 30, 19U5. The follow-

ing table presents a distribution of total assets

by assets Items as of December 31. 19^, June 30,

1945, and December 31, 191*5.

U, S. Government dl-
reot and guaranteed
obligations

Loans and discounts..
Other securities
Interbank and reserve

balances
Other assets

Total assets

Deo. 31,
19Mt-

June 30,
19^5

Dec. 31,
19"*5

(In billions of dollars)

86. 1*

26.1
7.6

29.2
3-7

152.9

9!*. 2
28.1
8.0

29.2
3-*

163.O

101.9
30.5
8.6

33-6
3.8

178.1*

Loans and discounts, which showed no con-

sistent trend In the early part of the war pe-

riod, have been increasing steadily during 191*1*

and 19l*5. In the calendar year igU-5, they rose

by $!*.!* billion, a substantially greater Increase

than had occurred during the previous year. The

rise in loans for the year showed up most signif-

icantly in four speciflo types of loans. These

were: (1) oommerolal and Industrial loans - $1.6

billion, (2) loans to brokers and dealers In se-

curities - $0.9 billion, (3) other loans for the



Jidy 1946 A-13

purchase or carrying of securities - $1.3 Mi-
llion, and CO consumer loans to Individuals -

#0.5 billion. Part of these loan Increases can be

considered the first Indication of the changing

situation due to the war's end, when private bor-

rowing for purposes of Investment and consumer's

purchases will take the place of the leavening

effects of a war economy. A large part of the

Increase is due also to loans made to carry se-

curities purchased In the 7th War Loan and the

Victory Loan.

Other securities, comprising State and local

and miscellaneous securities, during the year

ending December 31. 19^5 also showed a new growth

after having declined during most of the war

years. For the calendar year 19'<-5 they had an

Increase of $1.0 billion or 13%. Another asset

Item which had a substantial rise during the year

was Interbank and reserve balances, which In-

creased by $4. 4- billion, Indicating heavy Inter-

bank transactions In process at the end of the

year.

Over the six-year period, December 31. 1939

to December 31. 19*^5. the asset Item which showed

the most significant change was United States

Government securities. Federal securities held

by all active banks Increased by $82.5 billion or

14-24% during the period. Of the Increase of

$100.8 billion In total assets, U. 3. Government

securities made up 82%. This compares with 88%

for the 5-1/2 year period ending June 30, 19^5.

As a proportion of total assets of all active

banks, Federal securities rose from 25% on Dec-

ember 31, 1939 to 57% on December 31, 1914-5. The

following table presents the major assets Items

as of December 31, 1939 and December 31. 19^5.

and the change over the period.
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Liabilities and Capital Accounts

During the year ending December 31, 19 1+5.

the liability side of the balance sheet showed

similar dollar Increases In both time and demand

deposits of Individuals, partnerships, and corpo-

rations. The almost corresponding Increases of

$8.1 billion In time deposits and $S.6 billion In

demand deposits meant that time deposits, whleh

had lagged behind demand deposits during the

early war years, had reached the same level of

growth as demand deposits.

The distribution of the major liability

Items as of December 31, 19^, June 30, 191+5, and

Deoember 31, 19^5 Is shown In the following

table.

Liabilities and
oapltal acoounts
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It is Interesting to note, however, that the

relationship between the three major classes of

banks In their holdings of time deposits seems to

have reaohed a leveling off point. In the six-

month period slnoe June 30. 1945. the time de-

posits of each class of bank in relation to total

time deposits have remained the same. Moreover,

the distribution of the total Increase In time

deposits among the three classes of banks has

also shown no change.

Table 3 at the end of this artlole shows

liabilities by classes of banks as of De-

cember 31, 1939 and Deoember 31, 19^5.

Capital accounts showed a small but steady

growth throughout the six-year period from De-

oember 31, 1939 to Deoember 31, 19 1<-5. They in-

creased from $8.3 billion at the beginning of the

period to |10.6 billion at the end, a rise of
28#. Of the capital stock items, oapltal notes
and debentures and preferred stock declined $0.3
billion, whereas common stock showed an Increase
of $0.3 billion. Surplus, undivided profits, and
reserves Increased $2.3 billion over the period.
The ratio of oapltal aooounts to total deposits
was 1 to S.27 on December 31, 1939 and 1 to 15.69
on Deoember 31, 194-5. If oash and U. 8. Govern-
ment securities are deducted from total deposits,
the ratio of capital to remaining deposits be-
oomes 1 to 3. 10 and 1 to 2.73 on December 31,

1939 and Deoember 31, 194-5, respectively.

The accompanying Tables 1, 2, and 3 give

more detailed data on liabilities and oapl-

tal accounts.

1/ Bats on the "Geographic Distribution of Bank Deposits"
as of December 31, 19UU were published In an article in
the May 1945 Issue of the Treasury Bulletin"'.
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Table 1.- Assets and Liabilities of All Active Banks In the United States U,

December 31, 1930 through December 31, 1945

1940 19m

Deo. 31

19*2

Deo. 31

19*3 1944 19^5

Number of banks

Assets
Loane and dleoounte:

Loans on real estate
Other loans, lnoluding overdrafts

Total loans and dleoounte

Securities:
U. 3. Government obligations:

Dlreot obligations
Guaranteed obligations

Total

Obligations of States and political subdivisions....
Other bonds, notes, and debentures
Corporate stooks, lnoluding stooks of Federal Re-

serve BanJtr

Total eeourltles

Total loans, dleoounte, and securities

Currency and ooln
Balances with other banks, lnoluding reserve balanoee 2/
Bank premises owned, furniture and fixtures 7.
Real eetats owned other than bank premises
Investments and other assets lndlreotly representing
bank premises or other real estate

Customers' liability on aooeptanoee outstanding
Interact, commissions, rent, and other lnoome earned or
aoorued but not oolleoted

Other assets

Total assets

Liabilities
Dsposlte of:

Individuals, partnerships, and corporations:
Demand
Time

Total

U. S. Government and postal savings
States and political subdivisions
Banks 2/
Other deposits (oertlfled and oashlsre' oheoks,
etc )

Total deposits 2/.

Bills payable, rediscounts, and other liabilities for
borrowed money

Aooeptanoee executed by or for aooount of reporting
banks

Interest, dlsoount, rent, and other lnoome oolleoted
but not earned

Interest, taxes, and other expenses aoorued and unpaid.
Other liabilities

Total liabilities

Capital Accounts
Capital notes and debentures :

Preferred etook
Common stock
Surplus
Undivided profits
Reserves and retirement acoount for preferred stook and

oapltal notes and debentures

Total oapltal accounts

Total liabilities and oapltal aooounts.

15.096

9,102
13,273

22.375

1J.«002
19,4*7

4,008
4,618

721

28,796

51.170

1,197
22,198
1,252
1,056

160
131

77.575

28,212
25,4o6

53.618

910
3,512
9,902

624

68,366

150

73
88
378

69,280

2,603
3,"*5i
1,148

571

77,575

14,956 14,885 14,722 14, 621 14,579 14,587 14,598

?,*37
14,531

23,967

16,789
4,240

4,340
4,416

744

30,529

54,496

1,*07
26,846
1,224

930

144
104

85,572

33.636
26,072

59,708

805
3.939

10,973

982

76,408

25

121

boq

77,162

i?3
348

2,600
3,561
1,187

591

8,410

85,572

(In millions of dollars)

21,070
4,4s4

25.55^

,*,1?7
4,165

67*

3^,589

61,428

l,5i*5
25,942
1.209

706

163
242

91,454

37,805
26,063

63,869

1,9*8
^.303
11,015

1,098

9?
124
380

82,959

2,614
3,704
1,248

508

8,495

9,373
14, 628

2*. 001

»3.18!,185
,87*

*6,059

3,926
3,755

631

5*. 371

78.373

1,464
27,372
1,190
530

17?
273

109,5*3

^7,96
26,70

7*. 673

8.507
^.523

11,32*

1,2*0

100,266

19

52

58

405

100,938

99
281

2, 606
3.770
1.323

527

8,605

91, *5* 109,5*3 128,122

8,9*1
1*,733

23,675

63,690
2,569

66,259

3,56*
3,352

551

73,726

97,401

1,612
27,000
1,128

332

102
*9

220
278

59,385
30,725

10,532
*,972
11,032

1,690

118,336

52

60

208
375

119,076

90
25*

2,668
*,105
1,370

_559_
9,0*6

8,735
17.367

26,102

85,*11
1,004

86, 415

3,659
3,383

554

94,011

120,113

1,801
29,176
1,066

16s

86
68

261
209

152,9*7

65,316
37,229

102,5*5

20,926
5,196
12,26*

1,380

1*2,311

126

73

4(5

rq4
3Q8

1*3,25*

82
207

2,764
4,489
1,574

577

9,693

8,7*3
19,349

28,092

94,193

94,240

3,892
3,609

102,273

130,365

1,6*9
29,246
1,042
114

483

163,027

66,709
41,348

24,544
5,4*2

12,626

1,264

151.933

56

805'

152,875

2.853
4,662
1,759

10,152

152,947 163,027

Reports of the Comptroller of the Currency. ments and of so-called private banks not reporting to State
Inoludes territories and insular possessions. (Banks In bank supervisors. All Items are shown at book value.
Guam were exoluded from the data for the period Deoember 31, 2/ Commencing with December }1, 1942, reciprocal interbank de-
19*2 through Deoember 31, 19**; banks In the Philippines mand balances with banks In the United States have been ex-
have been exoluded for Deoember 31, 1942 and subsequent eluded. For Deoember 31, 1941 and prior dates, demand bal-
datea.) Exoludee assets and liabilities of trust depart- anoes were reported gross.
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Table 2.- Assets and Liabilities of All Active Banks in the United States W,

Classified by Kind of Bank, December 31, 1945
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Table 3.- Summary of Assets and Liabilities of All Active Banks

in the United States!/, Classified by Kind of Bank,

December 31, 1939 and December 31, 1945
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Budgetary Receipts and Expenditures

first 11 months,

fiscal jrears 19UU to 151*6

191*1* 19U5 191*6

Change
I9U5

191*6

Complete fiscal years, 1944 to 19>*7

19W* 19U5 191*6

y
19U7

2/

Actual
I9U5 to

estimated
19U6 1/

Receipt
Internal

Income and profits taxes
Employment taxes
Miscellaneous Internal revenue

_J_/.

Customs

Other receipts 4/.

Total receipts....

Less:

'

Ixpendl tures ;

War activities:
Wax Department
avy Department
Miscellaneous war activities *j/.

Total.

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

Veteran' Administration 6/ Jj
Interest on the public debt
Refunds of taxes and duties 8/

Total.

International finance:
Bretton Woods Agreements Act:

International Bank
International Monetary fund

Xxport-Import Bank-capital stock
All other (based on proposed legislation)

Total

Aid to agriculture 6/

Social security program 6/ 9_A

Public works

Other 5/ 6/

expenditures from anticipated supplemental
appropriations

Total expenditures

let budgetary deficit .

29.414
1.668
U.869

103

39.160

1*5,136

23.901
10.1*3U

79.1*72

630
1.862

19U

2.685

47.a6

30,1*16

1.713
6,3(8

2.981*

41.823

1*0.51*3

1*5.675

27.758
8.760

1.629
2.607
1.1*93

746

782

298

1,017

90,763

27.1*93

1.627
7 109

3.126

39.756

26.335
llt.570

5.1»

1*6.099

3.752
3.327
2.511

57U

571

90?

829

352

1.157

20.91*7

(In millions of dollars)

-2.921*

-86
+722

+79

11*1

-2.067

-1,981*

-19.338
-13.188
-3.567

-36.093

2.123
720

1.018

+3,86l

571)

3M55
1.739
5.291

U31

1*5,1*08

1*4,11*9

1*9,21*2

26.538
11.259

730
2,609

262

3,601

93.71*1*

1*9. 595

35.173
1,780
6.91*9

3.**83

1*6.1*57

50.337
30.OU7
9.61*5

2, 060
3.617
1.707

7.38U

909
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Public Debt and Guaranteed Obligations Outstanding

(In million* of dollars}

Source: Dally Treasury Statement.

1/ Excludes guaranteed securities held by the Treasury
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Budgetary Receipts and Expenditures

Table 1.- Summary by Major Classifications

(In millions of dollars)

Internal
revenue

2/

Other
receipts

Less net
appropriations

to Federal
Old-Age and
Survivors
Insurance

Trust Fond V

Expenditures 1/

Total
expendi-
tures

General

Transfers
to trust
accounts,

budgetary
deficit

1/

Public
debt

retire-
ments

«/

1936
1937
1958
1939
19W)
19U1
191*2

1953
1954
1955

19l*5-May

June

July
August
September.

October- .

.

Uovecber
December.

1956-January. .

.

February

.

March

April
May

1(.U6
5.2?5
6,252

5.925
8.269
13.668
23.385
U5.U0S
1*7,71*0

2.755
1,281

5.192

2.581
2,609
U.122

3,81(8

3.875
5.762

2.735
2.998

3.513
5.597
5,6j5
5.l6l

5.303
7.362
12.993
22.1*
41,685
1*3,902

2.9a
5.38U

2.527
2.8U9
U.SU7

2.350

2.3?3
3,958

3,&
3,681*

5.583

2,310
2.308

359
319
3U9
392
389
32U
1(31

355

36

33

33
32
30

36

35
32

1(2

265
387
503

661

869
1.103
1,260
1.283

59
283

2

52

15

57
265

u.116

5.029
5.855
5.165
5.387
7.607
12.799
22,282
l*l(,ll(9

46.1*57

5.91 1*

2.695
2.997
5.189

2.530
2.375
4,118

3.819
3.678
5.7^7

2.677
2.733

8.666
8.177
7.239
8.707
8.998

12.711

32.397
78,17?
93.7*

100,1(05

8.557
7.355
6.611

4.656
5.545

5.851

4,602

(,251

3.677

5.956
6,61(1

5.985
7.313
7.109
6,079 10/
6,005

li%
8.730

702

793
1,210

787
1(30

1,201

olo
2,028

1,590
1.1)00

900

929
1.029
1.206
1.657
6.301

26,011
72.109
87.039
90,029

8.156
7,837

7.325
6.399
5.367

5.126
5,226
U.2U5

3.517
2.702
2.550

2.56O

2.182

296

355

330

35

hgU
14s

23

200

95

U.550
3.l5?
1.385
3.552
3,6ll

5.103
19.598
55.897
59.595
53.958

6,190

3.727

5.862
5.357
1,522

3.U20
2.282

1.327

1.573
944

1(03

104
65

58

64

95
3

Source: Dally Treasury Statement.
* Less than $500,000.
1/ Excludes amounts for public debt retirement which are chargeable to

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

Tor further details, see Table 2.

For explanation see tables which folio
Program".

Table 3.
Table U.

Table 5.

tet receipts,
for public debt retirements which are charge-

entitled "Social Security

further detail
For further detail
For further detail
Total expenditures
Represents expenditure

to the sluicing fund, etc. under special provisions of law.

Includes recoveries of U. S. investments in capital funds. Such :

coverles totaled $54 million in the fisoal year 19!(0; $319 million
In the fiscal year 19UI; $18 million in the fiscal year 1942; and
$10 million in the fiscal year 1943.

10/ Receipts from reductions in capital etock and paid-in surplus
available to be reissued under existing law are Included as nega-
tive items under expenditures. Such reductions totaled $315 mil-
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 Dally Treasury Statements. On the basis of
covering warrants, such deposits were as follows: fiscal year
I9U3. $558 million; fiscal year 1944, $2,235 million! and fiscal
year 1965, $2,01(1 million. These figures Include so-called vol-
untary returns.

Table 2.- Analysis of Receipts from Internal Revenue 1/

(In millions of dollars)

Income and profits taxes

Withheld by
employers (Current

Tax Payment
Act of 191(3)

2/

Other

i/

Slnployment taxeB

Social security taxes kj

Federal Insurance
Contributions Act

(Old-age
insurance)

Federal Unemploy-
ment Tax Act
(Unemployment
insurance)

Carriers' Taxing
Act of 1937
(Railroad

retirement)

Miscel-
laneous
internal

1936
1937
1938
1939
195o
191(1

1952
1953
1945
1955

1945-May
June

July
August
September.

October.

.

November.
December.

1956-January . .

,

February.

.

March

April
Hay

3.513
5.597
5.675
5.161
5.303
7.362
12.993
22,11(5

51,685
53,902

2.921

5.385

2.527
2,81*9

1*,SU7

2,350

2.383
3.958

3.551
3.631*

5.583

2,310

2,30s

1.1*27

2.163
2.61*0

2.189
2.125
3.570
7.960

16.09U

35.655
35.173

2,027
5,757

1,753
1,665
i*,aos

1.593
1.525
3.366

2.755
2,790
it,838

1.603
1.1107

8.393
10.289

669

1,200
76S

572
1.076

707

555

itS5

966

1.527
2.I63
2,61(0

2,189
2.125
3.570
7.960

l6,09l»

26,262
21*. 881*

755
3.930

1,073
1*66

3.51*0

1,021
1(1*9

2.659

2,201
I.70U
4,180

253
755
71*0

833
925

1,186
1.1*98

1.739
1.780

66

306
66

51

310

97

h 5

a*5

Source: Dally Treasury Statement.
• I*SB than $500,000.

1/ For further details, see chapter entitled "Internal Revenue Statistics
2/ Excludes receipt of victory taxee withheld pursuant to the Revenue

Act of 191*2. Such receipts have been classified as "Other" Income
and profits taxes.

19U
511*

530
601*

691
896

1.130
1,292
1,310

316

5

62
2S6

5

55
238

7

33

61

137
170
209
267
285

13
107
1U

11

2.010
2,181
2.279
2.232
2.51*5

2.967
3.81*7

5.553
5.291
6,91*9

718

877
573

689
602

516

5s5
61*9

61*2

615

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 VIII and IX.

respectively, of the Social Security Act.
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Budgetary Receipts and Expenditures - (Continued)

Table 3.- Analysis of General Expenditures!/

(In mllllonB of dollars)

Total
general
expend-
iture*

Veterans 1 Administration,
interest on put lie debt, and
refunds of taxes and duties

Veterans'
Adminis-
tration

2/2/

Interest
on the
public
debt

Refunds
of

and
duties

s/

Other general expenditures

Aid to
agri-
culture

2/5/

Public
works

1/
otherwise
classified

2/

ClTlllai

Conser-
ntlon
Corps

Direct
and
work
relief

2/

Miscel-
laneous

12/

1936
1937
193*
1939
19W

19U1
191*2

xsm... .......

19"*5

19^-Hay
June

July
August -

.

September

October .

BoTember.
Decenber

19l*6Wanue.ry.

.

rebruary

.

March

April

Iff6

5.9«5
7.313
7.109

6.079
6.005

8.730

702

793
1.210

787
U30

1,201

2.028

1.1)90

1.1400

1.381
1.503
1.567
1.56U
1.687

2.1*56

3.500
6,258

3><2

1.319

573
581
5«£

557
557

553
555

93S

1.103
1.015

lfe
Ife

25!
318

uob

H15

9,26
91*1

l.ota

1.111
1.260
1.808
2.609
3,617

66
1.009

15-5

99
6U7

309
118
61)6

17"»

106

2b6

301

523

l*.56>*

5.136
&.U16

5.751

U.327 11/
t.099

3.178
2,6i9
2,1*72 12/

1*80 12/
11*9

176
238
ISO

209
193
813

3»7

385

933
971
85U

1,228
l,5Ul

81*7

1.098
1.093

912
763 12/

1*0

562 15/

^57

515
51U

529
hi

U2

7
JP

1,021*
80l*

1,000
91*9

US1

w
*90
r>92

738

1.759

1:83
2,2k2

1.573

1.37*
970
299

20^

12?
138

129

188 iuy

111 iuy

12/ UJ in
13/ li/ 216

Sourest Daily Treasury Statement.
* Less than $900,000.

1/ General expenditures now Include expenditures for revolving funds;
back figures have been revised accordingly.

2/ Includes public worts undertaken by the Veterans* Administration.

3/ Does not include transfers to trust accounts, eto. These are
shown in Table 5*

U/ "Refunds of taxes" include amounts transferred to public debt ac-
counts to corer Issuance of excess profits tax refund bonds and
exclude refunds of taxes under the Social security program. Si-
cess profits tax refund bonds were formerly issued to corpora-
tions entitling them to a post-war credit equal to 10£ of the ex-
cess profits tax paid. The Tax Adjustment Act of 19--5 reduced by
10£ the amount of excess profits tax to be paid and abolished the
post-war credit. For amounts of excess profits tax refund bonds
Issued, see the first table in chapter entitled "Public Debt and
Guaranteed Obligations of the United States Government". Outstand-
ing excess profits tax refund bonds may be redeemed at the option
of the holder commencing January 1, I9U6; when such redemptions
occur, they will appear as retirements of public debt.

5/ Consists of Administration of Suga* Act of 1937. Agricultural Ad-
justment Agency, exportation and domestic consumption of agricul-
tural commodities, farm Credit Administration, farm Security Admin-
istration, Federal Farm Mortgage Corporation, Federal land banks.
Sural Electrification Administration. Soil Conservation and Exten-
sion Service. Department of Agriculture departmental expenditures,
and other*

6/ Includes railroad retirement and railroad unemployment activities
and excludes expenditures made by Office for Emergency Management,
Var Manpower Commission (U. S. Employment Service) under authority
ef Social Security Act. For further details, see tables which fol-
low on the 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 Bousing Authority (formerly U. S.

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, beginning
July 191*1.

Excludes expenditures for the U. S. Maritime Commission, depart-
mental expenditures under the Social security program and the De-
partment of Agriculture departmental expenditures.
For additional information, see Treasury Bulletin" for August 191*5,

page 6.

Includes expenditures for the following: Office of Education, and
Public Health Service ef the Federal Security Agency; Pest Office
Department postal deficiencies; Federal Bousing Administration;
Treasury Department investments in Federal savings and loan associ-
ations; certain expenditures of the Panama Canal: and capital stock
of the Federal Deposit Insurance Corporation. Borne Owners' Loan Cor-
poration. Federal home loan banks, and Disaster Loan Corporation.
Gross expenditures have been reduced $315 million representing the
repayment of capital funds by certain United States Government agen-
cies. For further details see "Treasury Bulletin" for June I9U3.
page 9. footnote 12.

Includes $357 million for restoration of capital impairment of Com-
modity Credit Corporation applicable to fiscal years 19U3 and 19UU.
Classified as miscellaneous expenditures commencing July 1. 19**5-

Expenditures during October 19^5 include $17U million and during
March and April, 191*6, $100 million each 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
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Budgetary Receipts and Expenditures - (Continued)

Table 6.- Totals by Months, Beginning with 1936

(In millions of dollars)

Jane July Aug. Sept

1936.

1937-

1938

1939-
1940.

1941.

191*2.

1943.
19UU.

S3:

Het budgetary receipts 1/

228

23?
294

271

315
3lW

578
788

2.747

3.556
3.819

230

JOB

444

5UI

758

955
2.503

3.767
3.678

752
967
916

687

1.566

3.5>*7

5.206
6.573

6,892
5.747

231
318
262

304
565

695
1.514
3.087

2.929
2.677

256
290

373

too

394

3.085

2.733

529
828
77"*

1.276

2.492
"t.569

6.247

5.914

29U

367
273

265

747
2.007
2.163

2.695

412

449

W*7

397

587
2.721
2.568

l»99

678

676
711

1.135

2.527
5.447
5.926

5.189

272

292
300

279

607
2.030
2.001

233
286

350

364

3£2
564

601

2.099
2.21(0

2.37U

517
823
672

5P
7110

1,212

2.701

5.736
5.4l6

4.372
5.798
5.650

4.918
5.834
8.8%

16.1(03

46,046

Budgetary expenditures 2/

1936.

1937-
1938.

1939.
1940.
1941.

1942.
1943.
1944.

191*5.

1946.

521

539
1(92

656
712

1,111

2,628

6.372
7.570

8.202
U.891

480
5I46

474

6l2
668

1.075

2.629
6.119
7.862

7.1(60

3.510

636
766
705

820
822

1.399

3.1(21

7.351*

8,525

9.1*33

4.602

695

631

730
783

1.315

7.859

7.968
4.251

686

566

694
647

l.lUl

3.953
7.1*35

8,292

9.275

3.677

2.1*27

1.253
930

895
887

1.528

>».530

8.327
8.625

9.61*1

656
635
725

764
818

1.598

5.160
7,112
8,110

57"*

6U5

706
1.529

5.215
7.617
8.119

7.351*

676
632
718

71*1

75?
1.871*

5.931
7.535
7.930

677
565

721
869

2,083

m
8.02U

61(8

817
1,858

6.363
7.839
7.828

U.656

716
635

832
1.172
2.51*2

6,500
7.5*52

8,416

5.1*1*5

9.21*1*

7.75**

8.097

8,885
9.657
19.053

56,020
88.08U
97.158

Not budgetary deficit J/

1936.

1937-
1938.

1939-
1940.
191*1.

191*2.

191*3.

1944.

194$.
191*6.

233
JOO
i9S

385
398

771

2,050
5.584
4.823

4.645 3.693
1.073

262

316
166

2>*5

22U
53"*

5.16U

5.359

-116
-200
-212

-167

-126
2.11*7

1.952

2.51*0

-1,11*6

479
790

3.058
5.952
t*.772

5.oi(0

1,573

U30
224
193

34!
21*7

7>*7

3.391
5.955
5.3«

6.190
9>*U

1.898
425
156

339
237
252

2.037
3.758
2.378

268
1*51

1*99

1*87

1.185

U.U13

5.105
5.947

5.862

231
105
195

1*02

258
1.133

4,628
4,896
5,551

177
-115

1)0

3.404
2,087
2.004

405

273
437

442

536
1.637

i.426

i.oz}

3,1*20

J3»
iTi

296

1.294

5.761
5.740
5.587

199
-188

157

432

1.329

3.799
1,716
2.999

4,872

1.956
2.447

3.967
3.823
10,204

39.618
53.530
52.737

44,505

Source: Itelly Treasury Statement

.

1/ total receipts less net amounts transferred to federal
Qld-Age end SurrlTOrs Insurance Tn*«t Tund.

2/ Xxcludes public debt retirements.

3_/ Total expenditures lees net receipts.
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Trust Accounts, Etc. Receipts and Expenditures

(In million* of dollar*)

Total tract
fund*, ate.

[nat receipt* (+)

net expendi-
ture* x-3

Federal Old-ige and
9urrlTor* In*uranca

Traat Ttmd

b—»»• "rf.
1-

1936
1937

19J8
1939
1940

19U1
1942
19>»3

1944 ,

19U5

1945-May
Jon*

July
August...

.

September.

October..,
November.
December.

1946-January..

,

February..
March

torll
May

-«5
275
255
S8H
I36

-lUs
-3.506
-1.861
-4.051
798

686
-1,050

302
390
113

-576

39
462

254
-139

267
402

530
580

717
940

1.190
1.363
1.407

267
4oi

529

577

707
931

1,185
1.357
1.377

23

23

296

4
46

316
905

2.127

X?5

36
320

893
2.102

763
838
959

1.114
1,244

1.399
1.567
1.508

29U

751
837

957

1,243
i,4oU
1.58*
1,508

l4S

109
123

324

11)6

107

125

116

1*
217
275
323

Trust Accounts, Btc. Receipts and Expenditures

(In millions of dollars)

(Continued!

Other trust account 1/
Increment
on gold

Miscellaneous funds
and accounts 2/

Transactions In checking accounts
of OoTarnmant agencies, etc, (nst)

Issuance of
obligations
(n>t) U

Other
trans-

actions (net)

1936.
1937-
1938.
1939-
1940.

1941.

19*2.
1943.
1944.

19U5.

July
August
September.

October..

.

November.

.

December.

.

1946-January. .

.

February.

.

March

24
35

30
46
92
129
620

53
-313
209

-356
-51

2.053
858
323
349
366

4o6
U72

949
1.693

17?
194

13«

r4

168

58

255

2.020
838

327

325
331

386
426
567

-403
-99
-51
-5

176
*Uo

11
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Means of Financing Cash Requirements

(In millions of dollars)

Amount required to be financed

Total amount
required

Net Increase
In General
fund balance

Net

expenditure
In trust
accounts,

etc.

2/

Means of financing

Increase in
public debt

Vet decrease
in General
fund balance

Vet
receipts
In trust
account b,

etc.

2/

1936
1937
1938
1939
191*0

19U1
i9Ua

191*!*!

19>*5

19l*5-Kay

July ,

August. .

,

September.

October.

.

November.
December.

ISJUc-Jejiuary. .,

February.

.

April
May

5.390
3.W?
1,384
k.lSk
3.611

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

6.190
19.850

5.978
U.U07

1.517

3. "ISO

3.91 »

12.686

l.3"»9

366
-1.1U6

1.573
I.O83

"»,550

3.W?
1.381*

3.5>»2

3.6ll

5.103
19.598
55.897
>t9. 595
53.9««

6.190
3.727

5,862
"».357

1.U22

2,282
1.327

1.073
-168

-1.1U6

1.573
91*

S5W>

622

71*2

,358
6,515
10,662
"».529

lUg

3.506
1,861
U.051

116

50

1,632
11.558

53"

US
SU.271*

6U.307
58,1*77

6.190
19.850

5.978
U,l*07

1.517

3. "20
3.91"

12.886

l.3"9
366

-1,1"6

1.573
1,083

5.078
2,61*6

7U0

3.275
2.528

5.?9*
23, "61
61*, 271*

6>*,307

57.679

3.763
19.850

3,362
956

-203

3.52"
12.773

-2,11"
-1.316

338

91*7

2.615

3. "+51

2, "97

577

1.593

3. "33

2.398

312
37U
306
890
136

798

686

590
113

Source: Dally Treasury Statement.

17 Excludes amounts for public debt retirement which
the sinking fund, etc.. under special provisions

2/ Comprises trust accounts, checking accounts of Gov

etc., increment on gold, seigniorage on
funds and accounts. Increment on gold

national bank note retirements.



12 Treasury Bulletin

Social Security Program: Section I.- Budgetary Receipts and Expenditures

Table I.- Social Security Act

(In million* of dollar*)

Social Security ta

Federal Insurance
Contribution Act
(Old-age insurance)

y

federal Unemployment
Tax Act

(Unemployment ineuranoe)

iL

Less amounts credited to
Federal Old- Age and
Survivors Insurance

Truat Fund

2/

1937-
1938.

1939-
19M0.
1941.
1942.

19U3.
1944.
19U5.

July
August ....

September.

October.

.

Bovember.
December.

1946-January .

.

February.
March.. ..

252.8
6o4.4
631.2
712-2
788.

2

1.015.6
1,288.9
1,1(72.0

1,494-5

64.5
297.9

6.5

46.1

306.5
31.9

April.
Key

514.4
530.4
604.7
690.6
895-6

1.130.5
1.292.1
1,309.9

61.5

28^.8

5U.U
237-8

6.9

32.8
199.5
18.ll

60.8
268.9

57-8
90.1
100.9
107-5
97-7
119.9
158.

4

179.9
I8U.5

12.3

3.0
12.1
1.8

2.6
10.3

13.3
107.0
13.6

265.0
387-0
503.0

12: 3

7

868.9
1,103.0
1.259.5
1.283-0

59.0
283-3
2-3

51.6
23"*.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

1U.7
3.9

5.*
13.1
3-6

16.6

110.

J

16.9

6.9
15.0

Admlnls-
tratlTe
expenses

y

Grants to States

Social Security Board

Old-age
assist-
ance

Aid to

dependent
children

Unemploy-

pensatlon
adminis-
tration

Public
Health
Serrice

Public
health
work

5/

Department of Labor

Maternal
and child
health
services

Child
welfare
service

Office for
Emergency
Management

Vex
Manpower
Commission

(U. S.

maploymant
Service)

17'

1937.

1938.

1939-
191*0.

1941.
191*2.

1943.
1944.
191*5.

July
August ....

September.

October. .

.

Bovember
December.

.

191*6-January .

.

February -

March

15.8
20.0

21.3
25-3
31-5
31-5
33-3
32.1
31.9

166.9
271.5
320-3
356.5
1*15.2

1*69.6

1*91.1

1*88.0

451-9

1*3.8

56.3
19. 4

68.2
27-1
32.4

61.7

61.6

37-4

12U.8
182.2
208.8
227-6
260.1

299-1
316.9
360.6

333-6

S3
1U.2

47-4
21.2
26.2

1*1.0

3U.9
21.3

l»-3
25-5

63.2
69.1*

67.3
57.0
52.8

it.

6

3->»

4.6
5-2

I'
3

6.2
7-1
8.0
8.5
10.3
10.0

9.1
1*1.9

58.9

63.0
70.3
55.1

36.3
31*.

2

.1

2-7

8.8
1.2
2-3

7-8
8.9
8.0
9-t

10.8
11.1*

10.7
10.9
10.7

2.1

2.7
3.0

1:1
it.o

3.8
3.8
3.8

.4

41. ]J
1.8

2.6

3.5
2.8
4.2
7.4

.6

•7

.6

• 5
.8

.6

• 5

195-5
115.1
215.1
209.7
322.5

311.7
279.8

24.6
28.8

41.3
46.0
19.0

66.6
17.8
32>

48.0
-60.8
14.4

ce: Dally Treasury Statement.
• Less than $50,000.
1/ formerly Title VIII of the Social Security Act.

2/ formerly Title IX of the Social Security Act. Includes amounts equal

to appropriations to Ballroad Unemployment Insurance Administration
Fund equivalent to amounts of taxes collected with respect to the

period from January 1936 to June 1939. Inclusive, from employers sub-

Jsct to the Ballroad Unemployment Insurance Act (See Table 3 of Sec-

tion I).

1/ Prior to January 1, 1940. figures represent amounts transferred to

the Old-Age Reserve Account, from January 1 to July 1, 194o Trans-
fere" were mads to the Federal Old-Age and Survivors Insurance Trust
Fund. Subsequently receipts have been deposited In the General Fund
of the Treasury and "appropriated" directly to the Federal Old-Age
and Survivors Insurance Trust Fund. Amounts shown as transfers re-
flect deductions made for reimbursement to the General Fund account
to cover administrative expenses, which are shown as expenditures In
Ssctlon II, Table 1.

Includes only expenditures from appropriations made specifically
for administrative expenses relating to the Social Security Act;
namely, Social Security Board, Deportment of Commerce, and Depart-
ment of Labor; and administrative expenses reimbursed to the General
Fund of the Treasury under Section 201 (f ) of the Social Security
Act, as amended. Beginning July 1, 1940, Includes also administra-
tive expenses under the Wagner-Peyser Act. excludes admlnlstratlva
expenses payable from other appropriations, principally for the
following agencies: Bureau of Internal Revenue of the Treasury
Department, and Public Health Service and Office of education of
the Federal Security Agency.
Beginning July 1. 1945. payments previously made under the Social
Security Act were discontinued, and thereafter made under provi-
sions of the Public Health Service Act of 1944.
Covered by appropriations by Congress.
Second Deficiency Appropriation Act, fiscal year 1938, appropriated
$41 million for refunding to certain States portions of Federal em-
ployers' tax for 1936 collected under the Social Security Act.
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Social Security Program - (Continued)

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

Table 2.- Railroad Retirement Act

(In millions of dollars)

Carriers' Taxing
Act of 1937

Admin] etratlve
Transfers to

Hailroad Retire-
ment Account

(trust account)

Excess of
expenditures

1937-
1938.
1939-
19U0.
19U1.

19u2-
19U3.
19W.
19U5.

July
August . . .

September

October..
November.
Deoamber.

19146-January.

.

February.
March

April.
Hay...

•3
150.1
109.3
121.0
136.9
170.0
208.8
267.1
285.0

8.6
60.0

1-5
8.5

58.5

5.1

1.5
11*9.0

110.0
123.3
128.2
IU8.5
220.2
265.3
311.3

.2

180.1
.1

•3

37.2
.1

• 3

37-U

2.9
2.6

3.8
7.6
5.U
2-5
2-3

ii(6. k
107.1
120.7
124.1*

ito.9
a4.8
262.7
30s.

s

• 7
2-3
-8.7
-a.

6

ll.U
-1.5
26.3

-8-3
-59-8

178.6
-8.2
-59.1

35-7
-8.U

-58.2

32.3

ce: Dally Treasury Statement.
* Less than $50,000.
1/ Includes only expenditure 3 from appropriations made specifically for

administrative e:q?ensee relating to the Railroad Retirement Act.

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

Table 3.- Railroad Unemployment Insurance Act

(In millions of dollars)

1937-
1938.
1939-
1940.
1941.
1942.

19*.
19145-

July
August ....

September.

October. .

.

November . .

December.

.

19U6-January.
February.
March

April.
May...

Railroad unemploy-
ment insurance
contributions

2/

4.9
6.8

8.5
10.3
12.1
13.2

Expenditures

• 5
5.0

io.s
6.!}

8.2
1U.9
12.6

.It

9.9
•3

•3

Administrative ex-

pensee (Railroad
Unemployment Insur-
ance Administration

Fund) 2/

•5

5.0
3-"4

2-5
2.2
3-2

3-7

Transfers to Rail-
road Unemployment
Insurance Account

•

Unemployment Trust
Fund 4/

7-5

6.0

11.7
8.9

9.6

Excess of
expenditures

5/

• 5
.1

u.i

ce: Daily Treasury Statement.
• Less than $50,000.

1/ Operated as Railroad Unemployment Insurance Administration fund.

2j Represents 10# of contributions under the Railroad Unemployment
Insurance Act; the remaining 90* Is deposited In the Railroad Un-
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
collected for the period January 1936 through June 1939 from em-

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

years, as follows: 1937. $5-3 illion; 1936, $6.? million; and
for the first six months of the calendar year 1939, $2.9 million.
These amounts are Included in Table I under federal Unemployment
Tax Act (unemployment Insurance).

2/ Includes only expenditures from appropriations made specifically
for administrative expenses relating to the Railroad Unemployment
Insurance Act.

U/ Represents excess funds of the Railroad Unemployment Insurance Ad-

ministration fund (under Act of Oct. 10, 19*10).

5/ Covered by appropriations by Congress.
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Social Security Program - (Continued

I

Section II.- Statements of Trust Accounts

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

(Cumulative from organization - In millions of dollars)

Total
receipts

Appropria-
tion* by
Congress

Interest

Invest-

To tal

expend-
itures

Old-age
benef 1

t

payment a

Reimbursement

administrative
expenses 2/

Unexpended balance

In disbursing
officer's
account

1937
1938
1939-
19M0
191*1.

19U2.
19U3
19UU.

19U5.

1946-Karch.
April
Kay ...

267-3
782-7

1.199.6
1.792-1
2.536.2
3.502-8
U. 720.7
6,116.0
7.549-8

8,1493.0

8.553-8
8.822.7

265.0
765.0

1.155.0
1.705.0
2.393-1
3,288.8
U.U19-T

5.711-4
7.021.3

7.923-2
7.983-9
8.252.9

2-3
17.7
44.6
87.1

145.1
21U.1

301-5
i*on. 7
528-5

569.8
569.9
569.9

5-*
19-3
1*7.

5

138.6
275-6
i*52.U

6G9-6
936-4

1.191-2
1,221*.

6

1.259.3

5-t

19.3
351
99.5
209.8

359-1
51*3-7

783-5

1,012.1*

1,01*1.9

1.072.8

178.8
182.7
186.

5

267.2
777.2

1,180-3
1.744.7
2.397-6

3 827-2
4,268.3
5.W*6.(*

6,613.4

7.301.8
7.329-2
7.563. 4

267.1
662.3

1.177-2
1,7381
2.380.6
3.201.6
4.236.8
5.1*08.9

6.51*6.3

7.22U.U
7,a9-U
7.219- 1*

6 :I
5-2

296.0

1-9
3.0
6.1

10.8
20.1*

24-5
21.4

1*6.5

1*7.9

1*8.0

Dally Treasury Statement.
Lees than $50,000.
Includes transactions effected under the predece Old-Age Reserve

Account.

2/ Under Section 201 (f) of the Social Security Act amendments of
1939-

Table 2.- Railroad Retirement Account

(Cumulative from organization - In millions of dollars)

Total
receipt b

.Appropriations

by Congress
Benefit
payments

Tftieapended balance

1937
1938.

1939.
19W.
1941.
1942.
191*3.

1944.

19U5-

19l*6-Karch.

April.
Kay..

.

1*6.6

11*7.9

268.!*

390.3
506.9
650.9
871.5

1. 1)44.1

1,1*68.1

1.761.6
1,761.9
1.762.3

46.6
1U6.5
264.8

384.9

854.2
1,116.9
1.425.7

1,717.8
1.717-8
1.717.8

1.4
3-6

IX
11.6
17.3
27-2
42.4

4.0

79.8
IS5.6
298-7
419.9
546.1
676.6
811.0

952-5

1,064.5
1,076.8
1.091.1

42.6
68.1
82.7
92.1
87.0
104.3
194.9
333.0
515.6

697.1
635.

1

671.2

66.2
67.2
79.4
74.0

91-5
178.0
318.

5

500.5

61*2.0

667.O

653.5

36.6 6.0
1.6
2-3
l.S

10.5
11.7
12. S
13.4
14.7

16.9
17-9
17.3

Source: Dally Treasury Statement.

Table 3.- Unemployment Trust Fund

(Cumulative from organisation - In millions of dollars)

Aid of fiscal
year or month Total

receipts

State
unemploy-

ment
insurance
activi-
ties

Deposits
by

States

Railroad Unemployment
Insurance Account 1/

Railroad
unemploy-

ment
Insurance
contribu-
tions 2/

Transfer
from

States 37

Transfers
from

Railroad
Unemployment
Insurance

Administra-
tion 7nnd4/

Total
expend-
itures

State unemployment
Insurance
activities

With-

by
States

Transfers
to Hall-
road Unem-
ployment
Insurance
Account

1/

Railroad
Uhenploy-

m«nt
Insurance
Account

1/

Benefit
payments

In

General
rand

(Special
Deposit
Account

)

la dli

burslog
offi-
cer's

account

5/

1937-

-

1938-

•

1939-

•

19U0..
1941..
1942..
19U3..
191*4..

1945-

•

1946-Kareh
April
May..

313.1*

1,076.2
1.914.3
2.857-9
3.971-9
5.215-5
6.6l4.0
8.180.9
9.638.6

10.624.2
10,664.2
10.863.7

310.6
1.058.2
1.869.5
2.729-3
3.621.4
4.717.3

5.935-0
7.284.3
8.51*0.3

9.302.1
9.341-6
9.540.3

44.2
IO5.6
181.9
27"*.3

383-7
502.5

590.4
591.1

1.8
105.9
105-9
105.9
105.9
106.3

106.6
106.7
106.7

17.4
29.1
33.0

47.6
47.6
"•7.6

2.8
13.0
1*4.3

82.6
131.5
198.?
281.4

377.9
501.5

577-5
577.9
577-9

1.0
192-0
633.8

1,133-1
1.688.2
2,065.4
2.241.5
2,302.1
2.373.4

3,198.3

3

3
:Si:J

1.0
192.0
633.8

1.116.

7

1,550.0
1,918.0
2,092.4
2,152.4
2.222.5

3.040.3
3.190.5
3.259-9

105.9
105.9
105.9
IO5.9
106.

3

106.6
106.7
106.7

14.6

Hi
U3.2

i*i».'6

5H
54.6

57.7

312.4
834.2

1.280.5
1.724.9
2.283-7
.150.1

•372.5
5.878.8
7.315.3

7.426.0
7.352-4
7.639-5

312.3
872.0

1.267-0
1,710.0
2,273-0
3.139.0
U.367.O
5,870.0
7.307.2

7.378.2
7,298.2
7.383-2

12.2
13.5
13.U
8.0
7.8
4.0
8.5

42.9
1*9.6

U3.8

1.4
2.7

3-3
1-5

• 3
3

4-9
4.6

12-5

Source* Dally Treasury Statement.

1/ Excludes advance of ©5 million from the Treasury and subsequent
repayment, both taking place in the fiscal J9*r 1940.

2/ Represents 90jt of contributions under the Railroad Unemployment In-
surance Act; the remaining 10$ Is ussd for administrative expenses.
(See Section I. Table 3.)

37 Hepreeents amounts transferred from States to Rallrotd Unemployment

Insurance Account equivalent to amounts of taxes collected, with
respect to period from January 1936 to June 1939, inolusive, from
employees and employers who come vithin the purview of the Rail-
road Unemployment Insurance Act.
Hepreeents excess funds of the Railroad Unemployment Insurance Ad-
ministration rund (under Act of Oct. 10, 1940).
For railroad unemployment benefits and refunds.
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Appropriations and Net Contract Authorizations for the War Activities Program!/

As of May 31, 1946

Date
approved

Title of act Net contract
uthorliatlons 2/

77th Congress, Second Seeeion

fourth Supplemental National Defense Appropriation Act, Lgl*2

Naval Appropriation Act, 19U3

Joint Kesolution (financial aid to China)
First Deficiency Appropriation Act, 191*2

Fifth Supplemental national Defenee Appropriation Act, 191*2

War Department Civil Appropriation Act, 191*3

Sixth Supplemental National Defense Appropriation Act, I9U2
Joint Heeolutlon (War Risk Insurance Fund)
Joint Heeolutlon (education and training)
Seventh Supplemental National Defense Appropriation Act, I9U2
Independent Offices Appropriation Act, I9U3
Justice, State and Commerce Departments Appropriation Act, 19I43

Interior Department Appropriation Act, 19"3
Labor- Federal Security Appropriation Act, I9U3
Second Deficiency Appropriation Act, 19V
Military Appropriation Act, 19U3

War Housing and Public Works Appropriation Act, 19U2
First Supplemental National Defenee Appropriation Act, I9U3
Second Supplemental National Defense Appropriation Act, 19*3

Total, 77th Oongress, Second Session

78th Congreee, First Seeeion

Joint Resolution (Selective Service System)
First Deficiency Appropriation Act, I9U3
Supplemental Naval Appropriation Act, I9U3
Joint Heeolutlon (farm labor program)
Joint Resolution (Commerce Department - war training program)
War Department Civil Appropriation Act, 19UM
Defense Aid Supplemental Appropriation Act, 19U3
Independent Offices Appropriation Act, 191*1*

Naval Appropriation Act, lghl*

Departments of State, Justice, and Commerce Appropriation Act, 1SUU
Military Appropriation Act, 191*1* ,

Department of Agriculture Appropriation Act, 19U-U

Urgent Deficiency Appropriation Act, 191*3

Interior Department Appropriation Act, 19hh

Labor - Federal Security Appropriation Act, I9V1
National War Agencies Appropriation Act, I9UU
Second Deficiency Appropriation Act, I9U3

Joint Resolution (Labor Department)
Public Law (naval expansion program)
Flret Supplemental National Defense Appropriation Act, I9UU

Total, 78th Congress, First Session

78th Congress, Second Session

Joint Resolution (farm labor and migration of workers)
First Deficiency Appropriation Act, 191*1*

Public Law (Federal Works Agency - public roads)
Joint Resolution (Labor Dspartment - aeternlty and infant care)
Naval Appropriation Act, 191*5 3/
War Department Civil Appropriation Act, 191*5 jj/
Independent OfflcesApproprlatlon Act, I9U5
Departments of State, Justice, and Commerce Appropriation Act, 191*5

Department of Agriculture Appropriation Act, I9U5
Interior Department Appropriation Act, 191*5

National War Agency Appropriation Act, igl*5

Labor - Federal Security Appropriation Act, 191*5

Military Appropriation Act, 191*5

Second Deficiency Appropriation Act, 191*1*

Defense Aid Appropriation Act, 191*5

United Rations Relief and Rehabilitation Administration Participation
Appropriation Act, 191*5

Foreign Iconomlc Administration Appropriation Act, I9U5
Flret Supplemental Appropriation Act, I9U5

Total, 78th Congress, Second Seeeion

79th Congress, Flret Seeeion

War Department Civil Appropriation Act, 101*6

First Deficiency Appropriation Act, I9I15

Independent Offices Appropriation Act, 191*6

Department of Agriculture Appropriation Act, 191*6

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

Naval Appropriation Act, 191*6

Joint Resolution (Labor Department • maternity and Infant care)
Interior Department Appropriation Act, I9U6
Labor - Federal Security Appropriation Act, 191*6

Military Appropriation Act, 191*6 '

Second Deficiency Appropriation Act, 191*5

National War Amnclee Appropriation Act, I9U6
United Rations Relief and Rehabilitation Administration Participation Act, I9U6
First Deficiency Appropriation Art, 191*6

Total, 79th Congress, Flret Session

(Continued on following page)

Jan. 30, 191*2

Feb. 7. 19u2
Feb. 12, 191*2

Feb. 21, 19l»2

Mar. 5, 19112

Apr. 28. 19l»2

Apr. 28, 19te
June 5, 19U2
June 19, 191*2

June 23, 19l»2

June 27, 191*2

July 2. 19U2
July 2, 191*2

July 2, 19>*2

July 2, 191*2

July 2, 191*2

July 2, 191*2

July 25, 19U2
Oct. 26, 19U2

»52
1*63

1*7U

527
528

572
616
626

61(5

6U7
61*8

6U9
650
678
763

$ 12.525
23. 73«

50c.

135
30,U1Z.

57,

18,932
210,

9,

655,

1.052,

1*2,820,

I.8U5,

6.299

872,1*71*

865. "»7» 37
000.000

203, 321

737.900
886,985
12l*,093

000,000
500.000
Wh.l*> 37
812.00U
908,180
977.3TO
726. 86U
Hi 5. 078
003,067
500.000
23H.990
361.1*1*8 }/

•139.736.203.988

$2,257,137,102 u/

$2.1*07.137.102

Mar. 2, 191*3

Mar. 18, 19H3
Mar. 31, 191*3

Apr. 29. 19H3
May 7. 19"*3

June 2, I9U3
June 1W, 19H3
June 26, 19U3
June 26. 191*3

July 1, 19U3

July 1, I9U3
July 12, 19U3
July 12. I9U3
July 12, 191*3

July 12, I9U3
July 12, I9H3
July 12, I9H3
Oct. 1, 19U3
Dec. 17, 19U3
Dec. 23, 19U3

"»5

50
61*

70

90
92
105
108

129

132

133
135

1W
156
201*

216

21,

U.063,

3.836,

26,

3,

1

6.273,

1.395,

27.637,

67,

59.03"*.

38,

31,

307,

2.911

151,

160.000
91*8,981*

176.119
100,000
500,000
U^, 898
629.OOO
013.569
226.198 37
635,000
B39.673
0>t8,000

979.600
B8U.0O0

953.500
697,221*

31*0,088

620.000

81.283.1*68

$105, 916, U92, 321

10,1»56.710

2,>»6 1*.905,O21 U/

$2,1*81*, 36I, 731

Feb. lb, 191*1*

Apr. 1, 191*1*

Apr. h, 191*1*

May 12, I9UU
June 22, 19UI*

June 26, 19U1*

June 27, 101*1*

June 28, I9HI*

June 28, 19V*

June 28, 19UU
June 28, I9I*
June 28, 19UU
June 28, I9I*
June 28, 191*1*

June 30, I9UU
June 30, I9W*

June 30, 19W»
Dec. 22, 19U1*

229
279
288

303
3H7

352
358
365
367
369
372

3T
?37H

375
382
382

382

529

31,359.200
170,221,080

6. 700,

27.569.798.
I.H51.

6,836,008,
&7.5S5.

30.700,
lS.llU,

1.030.937.
218.611.

15,l*3l*,8ll*,

186.266,
3. '•50.570.

000

301 1/
8hC
91*3

000
000
200
21*2

829

795
,

521.37
000

1*50,000,000

19.750.000
1*10.291.029 37

$55.913.179.98h

$ 38.266,050
3. 076. 6I15

2,000,000,000

5.050,900.000

2.198.577

1.880.000.000 k/

60,000,000 h/

$9.03l*,l*ln,l*72

Mar. 31, I0U5
Apr. 25, 191*5

May 3. 191*5

May 5, 191*5

May 21, 19U5
May 29, 191*5

Jur.e 12, 19U5
July 3, 191*5

July 3, 191*5

July 3, I9U5
July 5, 19U5
July 1?, 191*5

Dec. lit, 19U5

Dec. 28, 191*5

126
132
I56

259
269

2,015
57
1U

JU
23,601

2

10,

197
21,1*06

3.527
769

550
781

697.11*0
38l*.li»3 37
288,300
986. U72

599. 500
136. 06U 6/
200,000
625,000
OII.55I*

002,010

^35,808
36U.850
000,000
382.629

$53.060.913.1*91

$1,399,008.1*13

$1.399.008.1*13
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Appropriations and Net Contract Authorizations for the War Activities Program i/

As of May 31, 1946 - (Continued)

Date
approved

Title of act Appropriations
Not contract

authorise 1
. Ions 2/

79th Congress. Second Session

Mar. 22, 19U6
Mar. 28. 19U6
Mar. 28. 19U6

. 19. I9U6
May 2. I9U6
May 18. 19U6

33«

335
3U9
37U
3«U

Urgent Deficiency Appropriation Act, I9U6
Independent Offices Appropriation Act. I9U7
Second Urgent Deficiency Appropriation Act, I9U6
Joint Resolution (appropriations for increased pay costs)
War Department Civil Appropriation Act, I9U7

Second Deficiency Appropriation Act, I9U6

Total , 79th Congress, Second Session

3,259.000
17,838,792
3,089.000
6.952,150
5.59U.OOO
U, 872, 850

Ul, 605. 792

Rescissions

Jane 22. 19UU
June 26. 19UU

May 29. 19>*5

July 3, 19U5

Feb. 18. I9U6
May 27. W^

3"7
352

68
127

301

391

78th Congress, Second Session:
Naval Appropriation Act. 19U5
War Department CItII Appropriation Act , I9U5.

79th Congress. First Session:
Joint Resolution (U. S. Maritime Commission)
Joint Resolution (reducing certain appropriations)

79th Congress. Second Session:
First Supplemental Surplus Appropriation Rescission Act, 19U6
Second Supplemental Surplus Appropriation Rescission Act, I9U6

Total, rescissions

In pending legislation 2/

Coast Guard Appropriation Bill ,191*7
Departments of Stats. Justice, Commerce and the Judiciary Appropriation

Bill, 19U7
Interior Department Appropriation Bill, 19U7
NaTal Appropriation Bill, I9U7 ..

Third Urgent Deficiency Appropriation Bill, 19U6

Total pending '.

Total . 76th Congress , Third Session 10/
Total. 77th Congress, First Session 10/
Total, 77th Congress, Second Seeeion
Total , 78th Congress , First Session
Total , 78th Congress , Second Session
Total. 79tb Congress, First Session
Total. 79th Congress, Second Session
Permanent appropriations and net transfer to and froa other than war activi-

ties aprroprlatlons 11/

To tal approved
Total rescinded
Total pending (79th Congress, Second Session)
Liquidations of I9U0 and prior contract authorisations

Total approved, rescinded, pending appropriations or rescissions, and ae'.

contract authorizations 1/

-7.500,000
-30,257.572

-3,100,000,000
-g2,05h,000

.2UO.Ug5.83l

*-56.981.053,301

$-h.265.OO0,0OO

-U.2UO.793.60U 7/
-1*65, 000. 000 1/

$-8,970,793.6011

$ llU, 216,000

25.ltOO.000

500,000
11,139,718.000

9U.h7l1.OOO

$ h,37U.30S,ooo

' 8. 99U.015,828
h9.396.h37.u50

139,736.203.988
105, 9l6. U92, 321
55.913.179.98U
53.060.913.u91

ui,605,792

2UQ.u9g.331

$U13,299.3U7.18U
-56.9gl.053.301

U.37U.308.000
-U67.872.8U6

$360. 22U. 729,037

651. Ugh. 363
2.U07.137.102
2.U8U.361.731
9.03U.UU1.U72

1.399. 008, U13

n5.976.u33.ogl
-g.970.793.60u

$ 7. 005.639. U77

1/ Consists of appropriations and net contract authorizations available 6/
on and after July 1. 19UO. Excludes: (1) authorizations of the Re- J]
construction Finance Corporation and Its affiliates for war purposes,
and (2) unexpended balances of appropriations on June 30 . 19U0 (ex- 6/
cept immediately available funds from fiscal year 19UI appropria-
tions), available for expenditure In the fiscal year 19U1. 9_/

2/ Contract authorizations have been reduced by later appropriations
which were earmarked In authorising acts for this purpose.

3_/ Includes appropriations made available for prior years. For amounts
see appropriate footnotes In "Treasury Bulletin" for July. 19U5,

page lb.
U/ Unappropriated contract authorisations for the naval expansion pro-

gram are as follows: 10/
Public law Ho. UUl $2,257,137,102
Public Law No. 20U (Eetlmated by Havy Department) 2, U6U,905,021
Public Law No. 375 55,000.000 11/
Public Law No. 375 (Eetlmatsd by Navy Department) 1,825.000.000
Public Law No. 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 separately below.

Includes $180,000,000 for the fiscal year I9U5.
Includes rescission of the unobligated portion of the contract
authorization under Aviation, Navy-
Includes rescission of the United States Maritime Commission in
the amount of $U60,000.000.
Pending appropriations, as used herein, represent appropriation
hills 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 $8, UUO, 593.952, are
not Included.
For details of appropriations made by the 76th Congress, Third
Session and 77th Congress, First Session, see "Treasury Bulletin"
for March. 19UU, page 5.

Included amounts received such as war contributions under authority
of the Second War Powers Act, deposits of advance payments made by
foreign governments to the Defense Aid Special Fund for the pro-
curement of defense articles, and transfers from other than war ac-
tivities appropriations reduced by transfers to other than war
activities appropriations.
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Cash Income and Outgo of the Treasury

Table 1.- Cash Income and Outgo, by Major Classifications*-

(In millions of dollars)

19"5

Hot. Dec

19"6

Feb. Max.

CASE INCOME
Budgetary;

Internal revenue:
Income and profits taxes
Employment taxes
Miscellaneous Internal revenue.

Customs
Other

Subtotal.

Trust funds, etc.:

Unemployment Trust Fond (deposits by State
Ballroad Retirement Board)

Other trust funds and accounts

Subtotal

Total oash Income

CASH OUTOO
Budgetary:

War activities
Veterans' Administration
Public works 2/
Aid to agriculture 2/
Social security program U/

Interest on the public debt 5/.
Other 6/

Subtotal

Trust funds, etc.:
Reconstruction Finance Corporation:

War activities
Other

Commodity Credit Corporation
Unemployment Trust Fund . . . •

Tederal Old-Age and Survivors Insurance Trust
Pond

Railroad Retirement Account
Othsr

Subtotal

Redemption of adjusted service bonds
Redemption of exoesB profits tax refund bonds-

Total cash outgo

2.027

337
557
36
"39

3.396

278

233

511

5,908

S.156

95

.5"9

EXCESS 0? OASH OUTGO 4,587

56I

33
1*88

5.906

"605""

7.837
96

~6\967

2,813

U1
tl
718

33
151

2.710

I.665
306
877
32

399

3,280

".208
66

573
30

315

5.192 2,581 2.608

63
239

301

3,012

259
17*

"33

3.713

369

"06

"5T59T

7.325
103
31
78
"7

108
300

7.993

6.399
110

¥
61

69
U19

7.128

5.367
112

26
2"

597
35"

6.509

57
17
5"

55

23
12

-8U

IjF

6,650 6.007

U.988 ",1"2 1.053 3.101 1.722

196

"I
516

32
133

",112

295

","07

".2"5
162

37
753
124

5.385

•S
-hOl
112

2.755
,5!
6U5
"2

305

3.798

195

3.993

3."17

65
172
158

".107

—879"

5.619

892 1.626

2.790
310
58U

33
158

3.87"

"03

".277

2.702
255

"0

50
84

176

3.332

~9"~

3.907

U.838

97
649
42

137

5.762

36

153

189

5.950

2.590
318

32
591

339

3.92"

33

4,161

1.603

$>
642

"5
377

2.732

2.93"

370 -1.789 1.237

i."07

285
615
42

6"8

2.998

200
29"

~ujir

3."92

2,182
"15
"o

75
1)2

77

575

3."o6

Q61

IT
4,382

890

Less than (500,000.
These figures are not intended to reflect the budgetary position of

the Government, and will not agree with budgetary figures on re-

ceipts, expenditures, and deficit such as those appearing in the

Dally Treasury Statement and in other tables in the "Treasury Bul-

letin". Tor an explanation of the revisions made in Dally Treasury

Statement figures to arrive at this cash series, see the "Treasury
Bulletin". February 1939.
Comprises Public Buildings Administration, Public Roads Administra-

tion, Public Works Administration, Tederal Public Housing Authority,

river and harbor work and flood control. Tennessee Valley Author-
ity, forest roads and trails, and reclamation projects.
Consists of Farm Credit Administration, Tederal Farm Mortgage Cor-

poration, Federal land banks, Rural Electrification Administration,
Administration of the Sugar Act of 1937. Sxportatlon and domestic
consumption of agricultural commodities, Agricultural Adjustment
Agency, Farm Security Administration, Soil Conservation and Exten-
sion Service, Department of Agriculture departmental expenditures,
and Other.

4/ Excludes transactions under transfers to trust accounts, etc.

5_/ Excludes accrued discount on Unltsd States savings bonds, and in-
terest on trust fund Investments.

6/ Revised to Include "Work Projects Administration" and "Civilian
Conservation Corps", sad to exclude "Surplus property disposal
agencies" which, beginning July 1, I9U5 are Included in "War ac-
tivities" above.

Table 2.- Total Cash Income and Outgo, by Months

(In millions of dollars)

Calendar year

Cash Income
19"1
19"2

194U. '.'.'.'..'.'..'..'...

19"5
191*

Cash outgo
19"1
19"2
19"3
1944
19"5
191*6

Excess of cash outgo
19"1
19"2

19UU ',.

19"5
19"6

Aug. Sov.

"75
73"
919

2.9"5
3,800

3.993

1.179
2.699
6.521
7.567
7. 805
5.619

70"
1.965
5.603
".623
",00",

I.626

72"
1.180
1,502
3.133
fc."00

".277

1.150
2,729
6, "22
8,032
7.2"3
3.907

"26

1.5"9
",919

1.6U0

3.635
5.319
5,702
7.168
5.950

1.555
3,608
7.6"7
8.575
8,953
U.161

-85
-27

2,328
1.873
1,786

-1.789

5"0
829

1.675
3.358
3.225
2.93"

l."75

?:8
7.709
7,826

",171

3.^
5.785

",601

1.237

7"?
1.036
2,098
3.686
3.908
3. "92

1,1*31)

"."70
7, l+"9

8,061
8, "9"
".382

685

3. "3"
5,352
".375
".587

890

1.329
2,558
".687
6,38"
6.15"

1.5"8
".738
8,012
8.530
8.967

219
2.179

3.325

576
893

2,198
2,392
3.012

1.516
5.067
7.o"5
7.301
8,000

9"0
",17"
",8"7
".909
",988

766
1,062
3. "02

3.313
3.713

1.7U8

5.538
7.766
8,221

7.855

982
"."76
".36"
",90s
",1"2

6,099

5.597

2.0U6

5.989
7.710

8"1

3.368
2,121
I.67I
1.053

611

770
2,2"2
2,30"
2.905

2,"39
6.203
7.65"

1.828
5."3"
5, "12
5.67"
3.101

956

2)73"
2.965
3,087

1.973
5.9"9

IM
",809

1,017
".815
5.061
4,496
1,722

1.288
2,806
5.881
5.60"
"."07

2.778
6.996
7.852
8,2""

5.299

1,1*90

".190
1.971
2.6U0
892

10,859
19.2

9.982
38.701

"6.565
36.530
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Assets of the General Fund of the Treasury

(In million! of dollar b)

End of fiscal
year or month

Deposits In
Federal Reserve

Banks

Special deposits
account of sales
of Government
securities

(Var Loan accounts)

1936
1937
1938
1939
19U0

19U1
191*2

191*3

191*
191*5 *

19^5-Msy
June

July
August
September

October
November
December

19Ub-January
February
March

April
May

Source: Dally Treasury Statement.

2.936
2.709
2.U19
3.087
2.03S

2.812
3.W*3

10,11*9

20.775
25.119

22. U69
19.018
16,582

lU.BU?

26,520

25.851
26, UlU
21*. 71*3

21.293
18,859

865
1.863

827
1,191*

87I*

98U
897
911

537

557

UlU

1*07

862
lUl

929
1,022
25U

1.02H

603
1.038
1,1*1*2

1,500

l.lUo

1,500

1,252
1.300
1.755

l,12l*

1.372
1.671*

1.011
1.209
2, 160

1,12"*

1.230

1,150
6U9
611
77S

805

661

1.679
7,667

18,007
22,622

20. 303
16.87U

13.989

11,389
12,691*
2U.0UU

2U.030
2U.UU7

21.776

19.502
16.9U9

58

55
52

95
105

i*j

265

533
507
289

32U

263

265

256
260

253

273

Balance In the General Fund of the Treasury

(In millions of dollars)

1936
1937
1938
1939
19W

19U1
19>*2

19U3
19I&

19U5

19l*5-May

June

July
August
September

October
November
December

19U0-J anuery
February
March

Aorll
May

cei Dally Treasury Statement.

2.936
2.709
2.U19

3.087
2.038

2,812
3.W*3

io,iU9

20.775
25.119

10.055
25.119

22,1*69

19.018
16.582

iu,8i*9

26.520

25.851
26. UlU
2U.7U3

21.293
18.559

25U
156
203
2US
1U7

6U3
607
UZL

38b

387
111*7

U9U
ubu

517

"53
37b

359

323

2,682
2.553
2.216
2,838
1.891

2.633
2.991
9.507
20,169
2U.698

9.625
2U.698

22.082
18. 631
16.13U

12,813
1U.UU5

26,003

25.U27

25.961
211.367

20.935

18,536
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Analysis of Change in Balance of General Fund of the Treasury

[in Billion* of dollar* - Vet Increase or net decrease (-)]

Total
change In

General
fund

balance

General
and special
account*

1/

Public debt

Trait account

Truet
Lccounti

2/

Increaent

on gold

i/

Mlecel-

laneoui
funds and Government

agenda*,

1936

1937
1938
1939
19*0

19*1
19*2
19>»3

19UU

19*5

19U5-JU7

Jul/
Aaguet. .

,

Septeobel

October.

.

Bove.ber.
December.

19^-Isnuary.

.

February.
March....

April
Key

-128

-338
622

-9U7

6.515
10.662
*.529

-1.7*1
15.073

-2.615
-3.*51
-2,*97

-3.3a
1.632
11.558

-577
53*

-1.593

-3.*33
-2.398

-*.550 ,

-3.1*9 6/
-1.38U

-3. 5*2
-3.611

-5.103
-19.598
-55.897
-*9.595
-53.9*8

-6,190
-3.727

-5.862
-*.357
-1.U22

-3.*20
-2.262
-1.327

-1.073
168

1.1U6

5. "75 57
2.7*65/

792 5/
3.280 5/
2.528

23,*6l
6U.27U
6U.307

57.679

3.763
19.850

3.362
956
-980

772

327
-3,201

-2.11U
-1.316

-U03

-99

17b

*o

136

-1U8

-3.506
-1,861
-*.051

798

686
-1,050

-116

-50

-276

3S
U62

25*

-139

S75

U62
-323

181

31"

768

3*

-217
-3.625

-U,l»03

-1.178

35
8
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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 millions of dollar b)

Publle
debt out-
• tanding
end of
flSCAl
year or
month

Vet chaag*
In publle

debt

daring
fiscal

/ear or
month

Publle debt receipts
(Issuance of public debt)

Public issues

Cash

1/

Certificates
of indebted-
ness, special

series 2/

Adjusted
serrlce
bonds

Xxeess
profits

tax refund
bonds

change

t

Public debt expenditures
(Eetlrement of public debt)

Public Issues

Cash

H

Certificates
Of indebted-
ness , special

series 2/

1936

1937
193«
1939
1940

1941
19*2

1944
19"»5

1945-May
Jane

July
August. .

.

September.

October.

.

November.

.

December..

1946-January . .

.

February.

.

Harch

iprll
May

33.779
36.425
37.165
40,440
42,96s

48, 961

72,422
136.696
201,003
258.682

238,832
258.682

262,045
263,001
262,020

261.817
265,342
278.115

278.887
279. au
276,012

273.898
272.583

5.0Tf
2.646

7>J0

3.275
2,528

64.274
64,307
57,679

3.763
19.850

3.362
956

3.52*
12.773

772
327

-3.201

-2.UU
-1,316

14.121

9.589
9.6a
13.08U
13.166

17.847
37.16V

122,632
153.785
179.159

12,616
40.654

9.4?5
10,7*1
10.837

9.915
11,168
26,648

12.938
11,600
9.6U3

8.958
6.199
4.776
7.475
7. 191*

10.462
30,388
9*. 961

123.958
129.663

10,204
26.90U

8.701
7.760
5.964

6,308
10,969
22,300

8,851*

6.376
6,138

6,283

7.395

1.669
1*1

13

7

303
17. ?ll

491
4

2.978
1.751
2.671*

3.035
2,812

3,1*2

18,790
3*. 183

1.579
4,187

2.470
4.336

3."^

3.777

4.954
3.133

516
l.*99
2.159
2.567
3.151

4.241

5.876

681
9.U66

757
1*88

519

161

180

91

761

273
372

207
271*

9.01*3

6.9*3
8.881
9. 809
10,638

11.853
13.703
58.358
89,478

121,1*80

8,851*

20,801*

6.133
9.785

11,818

10,118
7.6U5
13.876

12,166
11.273
12.8W*

5.166

5.301
5.680

5,816

3.202
77.1*08

7.262
7.370

6,122

7,503
7.448

6.575
7,596
8,815

8,728
6,288

9.578

8,1*85

8,968

303
17.911

1*91

1*

2.978
1.751
2.674
3.035
2.812

3.1*2

1,4*2
18.790
3*.183

1.579
4.187

2.470
4.336

3.**l

3.777

4.954
3.133

f1,01*1

1.473
2,1*6

2.896
4,111
5.332
6.99*
9.885

12
9,2l*7

103
U7

800

107
31

133

118
17

Satire Dally Treasury Statement.
• Lea 6 than $500,000.
1/ Excludes certificates of indebtednes

2/ Consists of special series of certificates of indebtedness issued
directly and solely to Federal Beserre Banks.

Composition of the Interest-Bearing Public Debt

Sad of fiscal

year or month

Interest-bearing publlo debt outstanding
(la millions of dollars)

Bon-
market-
able

Hon-
msrket-
able

Percent of interest-bearing public debt

Public Issues

Boa-
market-
able

Son-
market-
able

1936
1937-
1938.

19*1.

19*2.

191**'.

19*5.

1945-Hay.

.

June.

July
August . .

September

October .

.

November
December.

1946-January.
February.
March

32.989
35.800
36.576
39.886
*2.376

1*8,387

71.968
135.380
199.5*3
256.357

235.761
256.357

259.781
260,71*6

259.630

259. *39
262.8*9
275.691*

277.*56
277.912
27*. 7*8

17,368
20.13*
22.0*3
25.414
26.751

30,1*11

38,281
57.716
79.4*0
106,61*4

108,085
108. 367
107,21*1*

107,2*1*

109,566
120,619

121.538
121,81*
121.357

April 272.711 121.357
May 271.UU0 121.357

1.261
1,188

1.556
2.151
3.166

21.701*

35.298
46,090

1*1*. 487
1*6.090

1(7.021*

*7. 231
*7.257

1*7.296

47.970
1*8.679

1*9,061

*9.l63
1*9,18*

49.261*

1*9.3*5

11.381
10,617
9.1*7
7.2*3
6,383

5,698
6.689
9.168

17.405
23.497

18,588
23.*97

23,1*98

23.498
23.498

23,U98
23.1*98

22.967

19,551
19.551
18.261

18. 261

18.261

3.015
7.*95
9.557
10,136

10,031
10,136

10,119
10,11*8

9,021

8.776
9.058
8.235

8,107
8.01*3

7.365

7.144
7.127

28,822
3*. 136

34.442
3*.136

34.472
3U.U30

35.072

35.021
35.021
38.155

1*1,502

41,413
1*0,399

38,1*08

36.828

2.35*
2.303
1,15*
1.308
1.302

1.603
2.508
11,864

14.734
17,041

17.0*9
17.0*1

17.025
17.038
17,01s

17.026
17.026
17.037

17.042
17.032
17.0U7

17.054
17.041

626

1,55?
2,676

3.no
4.775

6,120

7.885
10.871
14,287
18.812

18,592
18,812

19.558
20.033
20.519

20.577
20,710
20,000

20,655
20.897
21.135

a, 224
21,481

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

11:1

62.1

8:!

41.6
41.6

41.3

41.3
41.7
43.8

43.8

44.5
44.7

3.8

7-5

16.0

17.7
18.0

18.1
18.1
18.2

18.2
18.2
17.6

17-7
17.6
17-9

18.1
18.2

34.5
29-7
25.0
18.2
15-1

11.8

l\
8.7
9.2

7-9
9.2

9.0
9.0
9.0

9-1
8.9

8.3

7.0

7.0
6.6

6.7

6.7

4.2

5.5

*-3

3-9
3-9
3-5

3-4
3."

3.0

2.9
3.0
2-7

2.6
2.6

U.3
12.2
14.4
13.3

14.6

13-3

13.3
13.2
13.5

13.5
13-3
13.8

15.0
15.0
14.7

14.1

13.6

.

1 '9
*-3
7-3
9-5
U.3

12.6
11.0
8.0
7.2
7.3

7-9

7-3

7-5
7-7
7-9

7.9
7-9

7-3

7.5
7-5
7.7

7.8

7-9

Source: Dally Treasury Statement.
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Detailed Statement of the Public Debt and Guaranteed Obligations
of the United States Government

PART A - FISCAL YEARS, I936-I965

(In millions of dollars)
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Detailed Statement of the Public Debt and Guaranteed Obligations
of the United States Government - (Continued)

PART A - FISCAL YEARS, 1936-19l*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)

I9U5

May 31 June 30 July 31 Aug. 31 Sept .30 Oct . 31 Nov. 30 Dec. 31 Jan. 31 Feb. 28 Mar. 31 Apr. 30 May 31

19U6

Public debt - (Continued)

Interest-bearing debt (continued):
Special issues:

Adjusted Sendee Certificate Fund
Federal Deposit Insurance Corporation
Federal Old-Age and Survivors Insurance
Trust Fund

Federal Savings and Loan Insurance Corpora

tion
Government Life Insurance Fund
Government Retirement Funds
National Service Life Insurance Fund
Postal Savings System
Canal Zone, Foetal Savings System
Railroad Retirement Account
Unemployment Trust Fund

Total special Issues

Total interest-bearing debt

Prepayments on securities

Matured debt on which interest has ceased

Debt bearing no interest:

United States savings etamps
Excess profits tax refund bonds
United States notes (lesB gold reserve)
Deposits for retirement of national bank and
Federal Reserve Bank notes

Other debt bearing no Interest

Total debt bearing no Interest

Total public debt outstanding

5.216

500
6,809

501
6.7U7

235.761 256.357

&9

1.97"*

258.682

5. 308

592
2,126

3.367
527
U

669
6,782

176
l.olth

191

6

2.065

262,01*5

5. 308

38

593
2.138

3.526
576

14

657
7.033

260.71*6

263,001

152

5.581

39
599

2,11*9
3.67I*

652
1*

61*1*

7,013

259,630

11*5

1,107
191

638

5.581

c
39
600

2, 160
3.7"*2

669

6.923

259.1*39

11*1

1.113
191

261,817

1*0

602
2.163
3.802

72U
1*

657
6,988

262,81*9

139
1,131
191

625
6

265,31*2

13
10

5.U16

1*1*

605
2,166

3.850
1*52

it

61*1*

6,798

275.691*

3i*3

133
1.128

191

621
6

65

5,1*06

1*5

606
2,11*8

U.l*50

50?,

668
6,71*8

20,655

277.1*56

70

5.1*06

t5
606

2,11*1*

1*.6S0

527

A

1,063

279. a>*

85

5,586

1*6

612
2,106
>*,7S5

58
?

6U2
6,668

27>*,7>*8

276,012

85

5.581

667
6,588

5.581

1*7

612
2.090
5.100

62lt

U
65U

6,673

Guaranteed obligations 1/

Interest-bearing debt:

Public Issues:
Marketable Issues:

Commodity Credit Corporation....
Federal Farm Mortgage Corporatio
Federal Housing Administration.
Home Owners' Loan Corporation. , .

Total marketable is

Non-marketable issues:
Commodity Credit Corporation kj .

Total interest-bearing debt

Matured debt on which interest has

Total guaranteed obligations outstanding.

362

1.171

tog

_^

U50 1+90

53! 5j*5_ §2

U97

536

553 567

506

5U5

wy.

5"s

551 551 553 51*

U92

5_U2

55„-:

ce: Dally Treasury Statement.
• Less than $500,000.
1/ Guaranteed securities held by the Treasury and securities guarant

aa to Interest only are not Included in this table.

2/ Bank restricted Issues are those which commercial banks (banks ac

ceptlng demand deposits) axe not permitted to acquire prior to a
specified date, with two exceptions: (l) concurrently with the
Uth, 5th and 6th War Loans and the Victory Loan, commercial banks
were permitted to subscribe for limited Investment of their sav-
ings deposits; (2) commercial banks may temporarily acquire such

issues through forfeiture of collateral.

2/ The face value of any yearly series of United States savings bonds

and Treasury savings notes maturing from month to month which are

not currently presented for retirement are Included In the interest-

bearing debt until all the bonds or notes of the series have

matured

.

hj Demand obligations stated as of the previous month to agree with

the Contingent Liability Statement in the Dally Treasury Statement.

5/ Consists of Reconstruction Finance Corporation notes. Series X-A.

X-B, and X-C, which were held by united States Government corpora-

tions and credit agencies.

6/ Includes prepayments on securities.
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INTEREST- BEARING PUBLIC DEBT AND GUARANTEED OBLIGATIONS
OF THE UNITED STATES GOVERNMENT

Non-Marketable Public Debt

Biffs

Certificates of indebtedness

Notes

Bonds

;

1936 '37 "38 39 10 41 42 43 44 45 Moy3l

1946

n

~

TT

1

f

120

j 110

-100

90

1936 37 38 43 44 45
•END OF FISCAL YEAR-

Office of the Secretary of the Treasury, Division of Research and Statistics
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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)

aid 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
«mwu»l rate
of Interest
(Percent)

Guaranteed obligations 2/

Comput ed
annual
interest
charge

Computed
°""t*' rate
of interest
(Percent)

1936.
1937.
1938-
1939.
1940.

1941-
1942.

1943.
1944.
19U5.

July
August.. .

.

September.

October. .

.

November.

.

December.

.

1946-January.

.

February.
March

April.

Key...

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

37.707
40.465
hi,teg

^.336
47,874

5>*.747

76,517
139.472
201.059
256.766

236.912
256. 766

260.265
26l, 261

260,156

259.980
263,386
276, 246

278.001
278, U51

275.290

273. 244

271.983

970
1.0*7
1,06S

1.149
1,203

1.335
1.729
2.759
3.869
4,969

4.570
11,969

5.05 1*

5.078
5.051

5.052
5.133
5.424

5.472
5. 487
5.W5

5. L30
5.424

2-573
2.588

2-57?
2.53s'

2.51U

2.438
2.260

1.978
1.925
1.935

1.929
1.935

1.942
1.943
i.9>»2

1.943
1.9"*9

1.963

1.968
1.970
1.978

1.987
1-994

32.989
35,800
36,576
39,886
42.376

48,387
71.968

135.3SO

199.543
256,357

235.761
256.357

259.781
260, 7^6

259.630

259. >*39

262,849
275. 69 1*

277.456
277.912
274. 7^8

272. 711

271.1*0

S45
924
9U7

1.037
1.095

1,218
1.64U
2.679

4,964

5.04s
5.071
5.044

5.045
5.126
5."tl6

5.^5
5. >t79

5.M8

5.t23

5.417

2.562
2.582
2.5*9
2.600

2-583

2.518
2.285
1.979
1.929
1.936

1.931
1.936

1-943
1-945
1.943

1.9*5
1.950
1.965

1.970
1-972
1.979

1-989

1.996

4,71s
4,665
4.853
5.450
5.^98

6.360
4.549
U.092
1.516

409

4g4

515
527

5>*1

536

553

5^
539
51*2

533
542

125
123

U2
109

117
85

2.650
2.633
2.498
2.052
1.978

1.834
l,g6l
1.968
1-335
1.3a

1.441

1.3a

1.241
1.251
1.275

1.294

1.J22
1-338

1.338
1.3>>9

1.353

1.354

I.3U8

Source: Dally Treasury Statement.

1/ Treasury bills are Included in interest-bearing debt figures at face
amount, but for purposes of calculating the computed annual Interest
charge end the computed rate of interest, the discount value is used.
Tor the purposes of computing the annual interest charge and rate of

interest on United States savings bonds, Series A-I are considered
to yield 2.90St per annum and Series F is considered to yield 2-530.
Ouaranteed securities held by the Treasury, and sscurltles guaran-
teed as to Interest only, are not included in this table.

Guaranteed Obligations Held by the Treasury -'

(In millions of dollars)

Sid of fiscal
year or month

Commodity
Credit

Corporation

Federal
Farm Mortgage
Corporation

Federal
Public Housing

Authority

Home Owners'
Loan

Corporation

Reconstruct Ion
Finance

Corporation

Tennessee
Valley

Authority

1936
1937 --

1938
1939
1940

1941
1942
19U3
1944
1945

19U5-H.y
June

July
August
September

October
November
December

19l*6-J«nuary

February
March

April
Hay

Source: Delly Treasury Stat<
• Lees then $500,000.

It,OJO
3.630

104

302
4.079

7.535
10.717
12.169

11.320
12,169

12.468
12,427
12.492

12.269
12.194
11.780

11.67S
11,508
11,282

11.373
U.645

25

140
400

1.950
900

1.591

1.546
1.591

1.602
1.679
1.72>t

1,688
1.625
1.255

1.272
1.191
I.069

1.105
1.259

263

366
10s

326
146
130

19

274
283
39S

383

398
383

383
383
383

383
383
383

383
383
383

383

383

987
961
944

922
900
884

860

830
807

780

763

lj These
nteed obllgatlo

re not included in preceding statements of guar
outstanding.
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Statutory Limitation on the Public Debt

Section 21 of the Second Liberty Bond Act, as

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 May 31, 1946

(In millions of dollars)

Warlmom amount of securities which may be outstanding at any one time, under limitations imposed by Section 21
of the Second Liberty Bond let , a* amended

Amount of securities outstanding subject to suoh statutory debt limitation:

U. S. Government securities issued under the Second Liberty Bond Act, as amended l/ 282.182

Guaranteed securities 2/ 555

Total amount of securities outstanding subject to statutory debt limitation

Balance i a suable under such authori ty

Source: Public Debt Service. table 2.

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

282.735

17.265

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

and Comparison with the Public Debt Outstanding, May 31, 1046

(In millions of dollars)

U. S. Government
securities outstanding

subject to

statutory debt

limitation l/

Total
public debt
outstanding

Interest-bearing securities:
Marketable issues:

Treasury bills
Certificates of Indebtedness
Treasury notes
Treasury bonds - bank restricted 2/
Treasury bonds - bank eligible
Postal savings and other bonde

Total marketable issues.

Non-marketable issues:

U. S savings bonds

Treasury savings not
Depositary bonds. . .

.

Current redemption value.
Maturity value

Total non-marketable issues.

peclal 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.

"*rf

Total obligations bearing no interest.

Total.

17.0U1
36.828
18,26l

53. "59
67. 718
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Maturity Schedule of Interest-Bearing Public Marketable Securities
Issued by the United States

V

As of May 31, 1946

(In millions of dollars)

Tear
and

month
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Maturity Schedule of Interest-Bearing Public Marketable Securities

Issued by the United States U

As of May 31, 1946 - (Continued)

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

Issued by the United States H
As of May 31, 1946 - (Continued)
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Offerings of Marketable Issues of Treasury Bonds, Notes,

and Certificates of Indebtedness

Date
terns of
offering

announced
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Disposition of Matured Marketable Issues of Treasury Bonds, Notes, and Certificates
of Indebtedness and Securities Guaranteed by the United States

Date of
refunding

for exchange
transaction, o]

of retirement
for cash

transaction

Description of called o

security 1/

maturing

(Date of issue is shown in parentheses)

Amount
out-

standing

Disposition
offers

"by Treasury

Cash
retire-

Fxnhange
-ecurlty
offered

Basalts of
exchange offers

Description of new
security offered

(In millions of dollars)

2/1/44
2/1/1*

3A5/*<

4/1/44
5/1/*
6/1/W
9/1/*

9/15/*
{

10/1/*
12/1/*

12/15/*

2/1/115 •

3/1/1*5

'

W
5/1/1*5

6/1/45 •

8/1/U5

9/1/1*5

'

10/1/1*5

12/1/1*5

1/1/U6

1/1/1*6

2/1/U6

3/l/W

l*/l/l*6

5/1/W

6/1/U6

6/15/U6

7/1/1*6

3/816 FFHA note
/8* Certificate

-l/4* FTMC bond
* JTMC bond
* HFC note
* EOIC bond
-1/4* Treas. bond

Trees, note
Treas. note

2/1/* (2/1/39)
2/1/1* (2/1/5*3)

3/l5/44-64 (3/15/31*)
5/15/lH*-l*9 (5/15/31*)

4/15/* (7/3/4D
5/1/44-52 (5/l/3>*>

4/15/44-46 (4/16/34)

3/15/ 1*1* (H/l/39)
6/15/* (6/15/39)

Totals for exchange transaction of 3/15/U14-.

.

/S* Certificate - 4/1/44 (4/15/43)
/8* Certificate- 5/1/* (5/l/>*3>

/S* Certificate - 8/1/44 (8/2/1*3)

/8* Certificate- 9/1/ 1*1* (9/15/1*3)

/4* Treas. note - 9/15/* (l/3l/"*l)

Trees, note - 9/I5/UU (12/22/39)

Totals for exchange transaction of 9/15/*- •

/S* Certificate- 10/1/1*1* (10/15/1*3)

/S* Certificate - 12/1/1*1* (I2/I/U3)

Treas. bond - 12/15/44-54 (12/15/2U)

7/8* Certificate - 2/1/1*5 (2/1/*)
1-1/8* CCO note - 2/15/>*5 (7/21/1*1)

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

.90* Treas. note - 3/1/45 (2/1/*)
3/1** Treas. note - 3/15M (3/15/1*0)

1-1/1** Treas
.
note - 3/l5/>*5 (9/25/ 1*2)

Totals for exchange transaction of 3/I/U5...

7/8* Certificate - 4/1/45 (4/1/44)

7/8* Certificate - 5/l/"*5 (5/l/*)

7/8* Certificate - 6/I/U5 (6/26/l*U)

1-1/2* HOLC bond - 6/1/1*5-1*7 (6/1/39)

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

7/8* Certificate - 8/1/1*5 (8/1/1*4)

7/8* Certificate - 9/1/45 (9/1/44)
2-3/4 Treas . bond - 9/15/^-1*1 (9/16/35)

Totals for exchange transaction of 9/1/45 • - -

7/8* Certificate - 10/1/45 (10/1/44)

7/8* Certificate- 12/1/45 (12/1/44)

3/4* Treas. note - 12/15/45 (12/18/40)

2-1/2* Treas . bond - 12/15/45 (12/15/37)

Totals for exchange transaction of 12/1/45..

3* Conversion
bond

.90* Treas. note

7/8* Certificate

7/8* Certificate

3-3/4* Treas. bond
1* Treas. note -

7/8* Certificate

7/8* Certificate

7/S* Certificate

3* Treas. bond
3-1/8* Treas. bond
.90* Trees, note

1/1/46 (1/1/16)
1/1/46 (12/1/44)
2/1/46 (2/1/45)

3A/!*6 (3/1/45)
3/15/46-56 (3/15/26)
3/15/W (11/1/41)
4/1/46 (4/1/45)

5/lA« (5/l/"*5)

6/1/46 (6/1/45)
6/15/46-48 (6/15/34)
6/15/46-49 (6/l5/?l)
7/1/46 (6/1/45)

114
2,211

95
835
571
779

1.519

m
>*.729

5.251
1.655
2.545
4,122

635
283

3.519
3.5>*0

5,048
412

5,1*60

2.127
718

1,606

4.451

!*.877

1,615

>*.770

755

5.525

2,511

3.694
1,214

4,908

3.492

4,395

5.1*67

16
3.416

5.043

4.147
489

1.291
4,811

1.579

4.799
I.036

819
4,910

1,014
489

1.291
1,991
1.579

2,025
1.036

2,211

95
835
571
779

1.519

!*,729

5.251
1,655
2,545
4,122

635
283

3.519
3.51*0

5,04s
412

5.1*60

2,127
718

1,606

4.1*51

>*,877

1.615

U.770

755

5.525

2,511

3,694
1,214

4.908

3,492

>*.395

531
541

5,1*67

3,4l6
5.043

3.133

2,820

2.775

2.127

76
705

m
1.223
483
270

3,919

>*.8J7
1.615
2,511
3,694

602
185

788

3.492
3.1*16

4,649

395

5.043

2,109

i.58

4,147

4,811

1.579

4.187
723

4,910

2,470

3.429
907

4.336

3,44o

2,932
438
1*08

4.954

3.133

2,820

2.775

19

130

374
4o

428

400

17

304

66

35

5«3
32

615

26^

307_

572

52

1,463

93
133

.90* Treas. note

2-1/4* Treas. bond
2-1/2* Treas. bond
1-1/2* Treas. note

7/
,

8
2

7/8*

1*

Certificate
Certificate
Certificate
Certificate

7/8* Certificate
.90* Treas. note

1-1/4* Treas. note

2* Treas. bond
2-1/2* Treas. bond

3/1/1*5

9/15/56-59
3/15/65-70
9/15/48

l*/l/l*5

5/1/1*5

8/1/1*5

9/1/1*5

3/15/1*6

10/1/45
1/1/1*6

9/15A7
12/15/52-51*

3/15/66-71 2/

7/8* Certificate - 2/1/46

7/8* Certificate - 3/1/46

7^
7/8*

7/8*

7/8*

7/8*

7/8*

Treas. note

Certificate

Certificate

Certificate

Certificate

7/8* Certificate

7/8* Certificate

7/8* Certificate

4/1/46
5/1/W

7/1/W

8/1/46

9/1/46

10/1/46

U/l/46

1/1/47
2/1/47

3/1/1*7

7/8* Certificate - 4/1/47

7/8* Certificate - 6/1/47

7/8* Certificate - 7/1/47

eel Bureau of the Public Debt.

p Preliminary,
.a. Not available.

1/ Original call and maturity date
2/ Bank restricted Issue.

^/ Prior to the refunding operatlo of March 1, 1946, maturing It

were either paid off in full or the holders were given the

privilege to exchange into another security in full. Beginning

with that operation, some maturities have been split by the

Treasury into a stated portion for cash retirement with the

remainder covered by an offering of an exchange security.
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Offerings and Maturities of Treasury Bills

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

(Amounts lit million* of dollars)

Description of new Issue

ftmber of
dayi to
natroritjf

Amount of
bids

tendered

Amount of bids accepted

Amount on
competitive

basis

Amount on
fixed-priee
basis 1/

Amount of
maturing
Issue (as

of date
shovn In

first column)

Total bills
outstanding
(as of date
shown In

first column)

Hay
May
May
Kay

Jose 7-

June lit.

June 21.

June 28.

July 5.

July 12.

July 19.

July 20.

Sept

.

6

.

Sept. 13.
Sept. 20.

Sept. 27-

Oct. U.

Oct. 11.

Oct

.

IS

.

Oct

.

25

.

Sot.

Sot.

Sot.

Sot.

Dec. 6.

Dec. 13.
Dec. 20.

Dec. 27-

1946-Jan. 3.

Jan. 10.

Jen. 17.

Jen. 24.

Jen. 31.

Mar.

Mar.
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.

19"»5-Ab«

Aug
*>«
Aug

Sept. 6.

Sept. 13.
Sept. 20.

Sept. 27.

Oct

.

4.

Oot. 11.

Oot. IS.

Oct. 25.

Bot.

Hot.
Bot.

Bot.

Kot.

1946-Jan.
Jan.

Jan.

Mar.
Mar.
Mar.
Max.

Apr.
Apr.
Apr.

Apr.

May

May
May-

May
May

Dec. 6.

Dec. 13.

Dec. 20.

Deo. 27.

June 6.

June 13

.

June 20.

June 27-

July 5.

July 11.

July IS.

July 25.

2.048.7
2.012.9
2.029.9
2.O67.9
2.0U3.I

2.071.4
2.112.S
2,243.0
2.256.3

2,028.5

2!o44.7
2.046.9

1.938.6
2.008.2
2.006.0
1.956.4
1.986.1

1,932.4
2,024.7
2.093-7
2.073-5

2,159.1
2.157-5
2,048.0
2.084.7

2.210.5
2,076.g
1,940.7
2,178.5
2,154.7

2.163.0
2,085.4
2.030.9
2,038.4

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

2,084.6
2,074.8
1.984.5

I.863.6
2.050.1
1.989-7
1.902.1

1,850.1
l,9bl.0
1,900.9
1.927-6
1.951-2

1.314.3
1,307-4
1.307-4
1,313-1
1.314.4

1,302.3
1.309.8
1.305.3
1.317.8

1,304.9
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

1.314.8
1,309-0
1.301.3
1.316.7

1.309-0
1.303-8
1.315-3
1.313-4

1.312.0
1.317-1
1.310.3
1.315.3

1,309.2
1.308.2
1.301.3
1.313-7
1.312.5

Source: Public Debt Service for date
meot for data on maturing Is

Bote: See Annual Report! of the Se

n new Issues; Dally Treasury State-

bs and amounts outstanding,
stary of the Treasury for back

1,264.8
1.252.9
1.255-1
1,262.1
1,263.0

1.251-7

l!253-9

1.253-0
1.252-7
1.237- 1*

1.252.0

1,267.6
1.265.3
1.257-4
1.260.3
1.256.4

1,257.6
1.241.0
1,252.1
1,247.6

1,263.3
1,256.1
1,256.1
1,251.1

1,267.0
1.261.6
1.273-8
1,242.1
1.269.8

l!246.2
1.262.1
1,265.0

1,264.4
1,253.6
1,250.9

l',262.1

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

1,261.2
1,245.2
1.265.5
1,268.6

1.277-7
1,272-7
1,263.1
1,272.8

I.265.5
1.265.8
1,260.5
1.274.3
1,288.0

figures.
Tenders for $200,000 or less fr

In full at 99.905 per hundred.

1.315-8
1,310.2
1,300.1
1.308.7
1,314.2

1,310.2
1,316.1
1.302.5
1.314.0

1,317-1
1.303-9
1,318.2
1.310-3

1.307.4
1.307.U
1.313-1
1.314.4

1.302-3
1.309-8
1.305-3
1.317-8

1.304.9
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
I.316.I
1,312.1
1.316-9

1.315.9
1.114.6
I.309.O
1.301-3
1.316.7

17.044.3
17.048.7
17,048.9

17,04l.l
17.034.7

17.029.1
17.035-8
17,023.1
17.024.9

17.027-5
17.038.9
17.045.9
17.043.5
17.038.1

17.041.9
17.03"»-1

17.035-5
17,018.3

17,023-9
17,024.3
17,028-5
17.026.4

17,027-6
17.025.6
17.027.?
17,019.4
17.026.3

17.023-7
17.023-5
17.033-3
17.0371

17.029.5
17.034.6
17.037-1
17.044.0
17.041.6

17.039.7
17.032.0
17.031-2
17.031.8

17.037- 1*

17.039- 1*

17.018.2
17.047.2

17,056.3
17.057-2
17.055- 1*

17.053-7

17.047.1
17.040.5
17.032.9
17.045-3
17.041.1

bidder are accepted
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Offerings and Maturities of Treasury Bills - (Continued)

Table 2.- Prices and Rates of Treasury Bill Offerings

Total bids accepted

Average
price

per hundred

Equivalent
average
rate 1/

Competitive bids accepted

Equivalent
rate

1/

1945-May 3-

May 10.
May 17.

May 24.

May 31.

June 7.

June 14.

June 21.

June 28

.

July 5.
July 12.

July 19.
July 26.

Hot.
Hot.

Hot.
Hot.

Hot.

Sept

.

6

.

Sept. 13.

Sept. 20.

Sept. 27.

Dec

.

27

.

1 946-Jan. 3.

Jan. 10.

Jan. 17-
Jan. 24.

Jan. 31.

Jab. 28.

Mar. 7.

Mar. lU.

Mar. 21.

Mar. 28.

Apr. k.

Apr. 11.

Apr. 18.

Apr. 25-

May 2.

May 9.

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

99.906
99.905
99-905
99.905
99.905

99-905
99.905
99.905
99.904

99.905
99.905
99.905
99.905

99.904
99.905
99.905
99.905

99.905
99.905
99.905
99.905
99.906

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

0.375
0.375
0.375
0.375

0.375
0-375
0-375
0-375
0.376

99.910
99-908
99-908
99.910
99.910

99. 90S

99.908
99. 90S

99.908

99.907
99.907
99.908
99- 908 2/

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. 90S

99-908
99-908

99- 908

99.907
99.907
99.907
99.907

99.908
99-908
99.908
99.908

99.913
99.915
99.910
99.908

99.908
99.907
99.907
99.907

99.907
99.90s

99. 908

99.908
99-908 3/

0.356
0.364
0.364
0.356
0.356

O.36U
0.364
O.36U
O.364

O.368
0.368
0.364
0.364

0.368
O.36U
O.36U
0.356
O.36U

0.360
O.360

S£
0.360
0.36s
0.368
0.368

0.364
0.36U
0.364
0.368
0.364

0.364
0.364
0.364
0.364

0.364
0.368
0.368
0.368
0.368

0.364
0.364
0.364
0.360

0.344
0.336
0.356
0.364

0.360
0.368
0.368
0.368

0.368
0.364
0.364
0.364
0.368

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

99.90U

99.905
99.905
99.905

99-905
99-905
99-905
99.905
99-906

Source: Public Debt Serrlce.
Vote: See Annual Reports of the Secretary of the Treasury

for back figures.

1/ Bank discount baals.

2] Except $75,000 at 99-925-

^/ Iicept »100,000 at 99-925-
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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 March 1935 and April 19^1 • 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 maturity value, and yield 2.90$ per annum If

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

bonds sold at 7*(-$ 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, 19't-O, 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 191*-!). Series F and G bonds are available to all

subscribers except commercial 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 l^ 1*, page 36, foot-

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

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

features, Investment yields, and redemption values see

"Treasury Bulletin" for October 19^5, ps-Kes A- 1*- and

A-5.

Series A bonds matured In 19**-5> and bonds of se-

ries B began to mature in January 19^6. 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 practice of the Dally Treasury Statement.

In the following tables sales figures are quoted

at Issue price, and redemptions and amounts outstanding

at current redemption values. Amounts of series 3 out-

standing are quoted at par.

Table 1.- Sunmary of Sales and Redemptions, by Series, as of May 31, 1046

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

Table 2.- History of Sales and Redemptions

Sales

accrued
discount

Redemptions 1/

Sales
price

Amount outstanding

Interest-
bearing
debt

Percent of
monthly

redemptions
to amount

outstanding

(In millions of dollars)

Total, Inception to May 31, 1946.

Fiscal years:

1935-191*
1941
19U2

19"»3

1944
19>*5

Calendar years:
1935-19HO
191*1

191*2

191
*?

1944
19"*5

Months

:

191*5-Kay
June

July
August . . .

September

October .

.

November

.

December

.

1946-January . .

Eebruary.
March

April ....

May

3.120
1.492
5.991*

3.IA9

3.036
9.157

12.937

1.51*0

2,178

1,291*

700
5lt

624
1,181*

1,25"*

96O
622
626

668

594

169

63.318

3.215
1.557
6,082

11,916
15.721
15.278

3.573
3.113
9,259

13.898
16.339
13,1*21

1,566
2,222

1.351
738
555

661

1,220
1.310

1,023
666

672

713

639

31*9

1.585

3.3 1*!

5.558

1*26

1*03

1*28

531
528

616

533
559

629

n
552

3*
A3

369
162
3H3

1.576
3.321
5. 472

1*19

396

1*21

52l*

522

607
521*

51*9

2.905
4.314

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

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

Sales plus
accrued
discount

Sales
price

Amount
out standi ng
(interest-
bearing
debt)

Percent of
monthly

redemptions
to amount

outstanding

(In millions of dollars)

Series E, 7, and

Total, inception to May 31. 1946.

Fiscal years:
19Ul
1942
1943
1944
1945

Calendar years!
194l
1942
19U3
1944
1945

Months:
1945-May

June

July
August. .

.

September

October.

.

Bovomber

.

December.

1946-January.

.

February.
March

April
May

664

5.993
11.789
15.498
1&.S91

2.557
9.157

13.72?
i6,o44
12.937

1.540
2.178

1.294
700
5l>»

62b,

1.18 It

1.254

960
622
626

668
594

36
127
zsk

58.731*

5.995
11,824
15.625
15.175

71*

195
379
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Sales and Redemptions of United States Savings Bonds - (Continued)

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

Sales plus
accrued
dl ecount

Redsmpt lo
Amount

outstanding
(Interest-
bearing
debt)

Percent of
monthly

redemptions
to amount

outstanding

(In millions of dollars)

Total, Inception to May 31, 191*6.

Fiscal year 6:

191*1

191*2

19U3
19W
19>*5

Calendar years:

19U1
191*2

191*3

19UU
19"*5

Months:
19l*5-Kay

June

July
August
September

October.

.

Hovember.
December.

191*6-January.

.

February

.

March

April
May

3.12U

67
>*35

75S
802

679

773
595

63
178

3.181*

67
1*35

760

65I*

750
786
6a

7
35
77

10U

67
1*99

l,2l*2

1.996
2.60U

207
85U

1.569
2,278
2.793

2.6U7
2,662
2.671*

2.671*

2.720
2.793

2,823
2,81*1

2.855

2,871*

2.883

Total, Inception to May 31. 191*6..

Fiscal years:
19U1
191*2

191*3

19W
191*5

Calendar years:
19U1
191*2

19>*3

19U4
19>*5

Months:
19l*5-Hay

June

July
August
September

October
Hovanber
December

19l*6-January

February
March

April
May

Source: Dally Treasury Statement
n.a. Hot available.

r Revised.
• Less than $500,000.

395
2.032
2.759
2,876
2.658

2.891
2.520

282

532

215
107

76

I
278
225

250
225

395
2,032
2.759
2.876
2.658

1,185
2.516
2,61*0

2,891
2.520

282

532

215

262

278

225
228

250
225

£ £
391*

2,1*11*

5.119
7.861

10,299

I.I83
3.669
5,221

8.931
11.186

9.788
10.299

10,1*92

10.577
10,633

10.717
10.955
11,186

11,1*32

11,628
11,818

12.038
12.226

1/ Beginning October 191*1* series B redemptions Include unclassified
redemptions which contain small amounts of series A-D.



Ho Treasury Bulletin

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

Table 3.- Sales by Series, Classified by Denominations

Sales In millions of dollar! at Issue prlos

$10

1/

Denoml£At ton

$25

2/

$50 $100 $200

3/

$500

Percentage distribution of sales

$10 1/

$25 2/

$100

$aoo 3/

$500
and

$1,000

Total, lnceptlo
throuzfa

Kay 31, 19U6.

Fiscal year
19U1...

191*2...

19"»3...

19W...
19U5...

Calendar years I

191*1

1^2
1*
WW
19k5

Months:
19"»5-Hay..

Juna.

July.

Aug..
Sent.

19^6-Jtn.

203
3.526
8,271

11,820
11.553

I.1U5

5.989
10. }hk

12,380
9.«22

1,032
571
Il20

510
865
908

567

1U

616

2.988
l».ll*9

3.928

11U

1.769
3,719
U.8U1

358

183

5.677

13
3"2

1,081
1.61*2

1.725

93
712

1.390
1.797
I.U16

158

179

Lite

96

76

87

9 U

107

1,71*
2.58U
2.1*06

258

1.338
2,169
2.706
1.8U2

5,1>»1

1*1

637
1,007
1.397
1.326

229
856

l.?53
1,1*1*6

1,119

160

227

»7

30

iti

l?l4

126

93
1.119
i."*ei

2,Ol*8

2,100

I450

1,313
1,815
2.163
2.002

37b

70

?36

19U

93

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.

100.0
100.0

100.0
100.0
100.0

10.0

29.5
36.O
Jk.k

33.9

29.2
25.0

32.1
U2.3

"»5.6

U3.2

25.0
25.6

27.0
33.8
32.5 r

13.6

6.5

11.9
13.1*

1&.5
1U.U

1U.1

16.8
18.1

17-0
10.9
11.8

11. U

13.9
13.1

20. k

23.0
20.7

21.9
20.8

22.6
22. U

21.0
21.9
19.9

20.6

21.7

19.9
18.2
17.5

ie.o
22.3
22.3

18.

9

16.8

17.7

66.0
U9.8

30.1

29.1
29.7

59.3
36.2
29.6
29.2
31.8

33.9
22.7
18.8

21.8
Ul.g
U0.3

1*2.7

35.5
36.7.

37.8
1*1.

2

Series f end

Total, lnceptlo
through
Hay 31, 191*6.

Fiscal ysars

19 1*!

19>*2

19^3
I9UI4

19*5....

Calendar years;
19>»1

191(2

19"»3

19W*

19>»5

Months:
19^5-May..

June.

July.
Aug..
Sept.

^W-Jan.

16.O83

U61

2.»*67

3.517
3.678
3.337

1.393
3.168

3.385
3.66"
3.H5

863

.'So

1*83

106

1J),

57

196

867

1.016
1,156
1,012

355
906

1.116
1.119

933

>*5

12M

103

7<>

696
583

595

279
63U

570

537

263

1.055
1.U66
1,U09

1.362

676
1.331
1,187
l.W»5
1,31*2

106

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

2.9.

3 ?
3.6

3.3

3.0
3.2
3.6

3.2
3.8
2.5

1.6
l.ll

1.1*

1.5

36.7

23-7 r

35.1

35>
39.3
37.9

29-6
3"*.g

U0.9

38.5
36.81

1*2.9

25.2

1*2.0

1*6.1 r

"*8.2

>»7.J»
U7.8
36.1.

29-2 r

33-0

33-9
35-3

ce: Dally Treasury Statesient and reports frost federal Beserve Banks,
r Bevlssd.
* Less than $500,000 or less than .05 percent.

1/ Sale of $10 denomination Series B bonds was authorised beginning

June 191*1* for sale to the armed forces only.

2/ Sale of $25 denomination Series T bonds was authorlted In Decem-
ber I9U1.

j/ Sale of $200 denomination Series I bonds began In October 19l*5.
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Sales and Redemptions of United States Savings Bonds - (Continued)

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

( Thousands of pieces sold)

Denominations

$10

u zl

$200

2/

Total. Inception through
May 31. 1946

riscal years:

1941
1942
19^3
19UU

1945

Calendar years:

1941
1942

1943
1944

19^5

Months:

1945-Hay
June

July
August
Sep t ember

October
November
December

1946-January
February
Maroh

April
May

l,04o,875

1.905
55.967

215.709
305,986
303,116

13.219
135.227
270, 06s

320.527
253.078

27.1*75

30.U13

25.582
17.748
1U.088

16.040
17.36U
18. 613

13.1*52

9.255
9.081

9.238
7,730

3.582
11.381

976
1.191

1.U6
1.103
1.187

90U

785
6U5

620

516
509

523
299

767
32.832

159.369
221, 28U
209,1*80

6.077
94.354

198.333
226.Z13
172.91*8

18. 203
19. 108

17.209
12.1*60

9.748

11,1*01*

11.207
12.16U

8.985
6.I40U

6,21*6

6.222

5.355

151,387 11U.6U9 1.25U 13,709 11,110

353
9.107
28,828
1*3,800

1*5.995

2.1*85

18.999
37,060
«7.915
37.773

11,206

U.768

3,886
2.566
2.028

2.313
2,511
2.81*5

1.9U7
I.365
1.29&

1.421

1.128

552
10,837
22,851
3U.1A7

32.083

3.1*1*6

17.8U2

28,915
36.077
2U .

55I*

3.287
11,238

2.73 1*

1.383
981

1.214
1.849
1.902

1,240
674
723

743

637

769

365

1S9
74

108
1.698
2.686

3.725
3.535

612
2.282
3.340
3.856
2.984

3Ui

156

79

109

330

335

125
1.493
1.975
2.730
2.800

600
1.751
2.420
2,884
2.669

375
502

296
109
66

94

317
320

259
124
130

140

134

Series ? and G

Total. Incept lo

May 31, 1946.

fiscal years:
1941
1942
1943
1944
1945

Calendar years:
1941
1942
1943
1944
1945

Months:
1945-May..

June

July
August. . .

September

October.

.

Hoveraber.

Dec ember

.

1946-January.

.

February.
March

14,943

233
2,110
3.251
3.869
3.326

901
2.902
3.624
3,821
2.807

72
216

303
291

1S6

5.176

60

774
1.149
1.425
1.156

277
1.077
1.317
1.394
899

isS
158

38

109
90

55
38
',8

28
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Table 5.- Sales of Series E Savings Bonds, Classified by States

(In thousands of dollars)

Total.
Inception
through
May 31.
191*6

19U5 19W

Alabama
Arl xona
Arkansas

Cdlfornla
Colorado
Connecticut

Delaware
Cist, of Columbia.
Tlorlda.

Georgia
Idaho
Ullnoli

Indiana
lova
Kansas

Kentucky
Louisiana.

Main*.

Maryland
Massachusetts
Michigan

Minnesota.
Mississippi
Missouri

Montana
Nebraska.
Nevada

New Hampshire
New Jersey
Sew Mexico

New York
North Carolina....
North Dakota

Ohio
Oklahoma.
Oregon

Pennsylvania
Rhode Island
South Carolina. . .

.

South Dakota
Tennessee
Texas

Dtah
Vermont
Virginia

Washington
West Virginia
Wisconsin
Wyoming..'

Alaska
Canal Zone
aawalt
Puerto 3.1 co
Virgin Islands.. ..

Other possessions.

Unallocated

Adjustment to

Dally Treasury
Statement

Total

500,376
i5O.HO
267,849

3.372.193
316.813
786.893

IOO.058
500, 664
51 4. 752

523.169
135.662

2.983.337

1.102.353
914,565

569. 5«8

444,69?
4 76, 765

189.233

?57. "*3f
1. 413.656
2.258.302

865. 726

291.570
1,022.061

1S6.5«3
h)9,2ltj

51.255

121.33?
1.538. n't

97.235

5,087.052
551.221
197.027

2.523.711
1*77,811

539,679

3. 138. 935
237.538
274.676

181.532
515.540

1.672,795

186.699
69,232

72"*. 551

857,068
31*4,891

912.882
84,142

27.852
25.332

21*5,671*

3U.BO6

1.763
7U3

123,623

52.593

17.23?
i*. 37U
8.6U1*

78.051*

9,021*

17.6U6

2.455
12,377
1 4,206

3,1*1*2

79.152

29.982
29.885
18,11*3

11,215
11,21*0

3.955

14.917
2?.552
64,094

22,751
l4.?75
31.435

6.360
l 1*. 395
1,063

2.214
38.109
3,088

139.383
13,011

5.773

66, 764

12.957
15,488

79.549
4,992
6,298

5.755
12,5V)
51.289

5.571
i.3»9

16. 757

20. 865
8,512

24,156

1.735

302

577
7.425

10

17.238
5.921

11,444

125,414
11.527
24,659

3,241
17.092
18,039

19.265
5.852

106, 4o6

38.632
40,277
23,487

17.272
19.452
6.756

16,138
48,110
71.034

35.553
10,447
39.278

7.927
20, 4e4
2,080

3.836
49,078

3.588

161.305
19.357
9.81C

85.748
20.363
23.286

102,456
6,172
9,602

6.100

20.513
62,828

9.050
2.444
26,040

29.333
10.951

36. 765
2.976

557
8,605
2.429

16.474

100, 749
8.612

20.169

2.639
15.085
17.122

19.057
3.453
79.403

28,489
22,438
13,615

13.443
9,600

5.103

14.553
37.745
51.053

19,831

7.388
29,321

3.194
12,603
1,510

3.706
41,442
2.905

150.744
15.624
5,080

70.233
15,424
15.658

85.444
6.961
8.229

5.011
15,861
48.290

5.186
2,015

25,060

26,063
10,625
24. 705
2.098

1,448

2.133
8,671
890

7,8a
2.045

3.555

47,030
5,423

11,586

8,388
7.854

8,289
1,215

45,962

5.709
6.536
2.390

18,882

34, 721

10,201

2.768
13.771

1.922
5.569

753

1.533
23.127
1.455

68.497
7.126

1.574

39.274
6.335
b,507

47,065
2.703

3.959

1.629
8.925

22,475

2.43?
914

9.973

549

550
5.4il

484

13

5.763
1.653
2.507

33.692
3.478

7.775

1,328
6.658
5.161

5.580
865

36.154

12,434
6,883

5.150

4.091
4,815
1.475

6.544
16. 795
21.993

7.405
2.573
9.954

1.613
4,104

1.093
16.B65
1.095

51.310
5.571
1.149

29.026
4.611
4,624

35.959
1.796
3.045

1.401

5.697
18,074

2,142
584

6.998

8,276
4,442

9.770
1.025

82
4.940

655

4.574
l.?97

2.373

37.439
3.240
6.364

1.057
5.610
6.771

6,128
1.089

35.617

13,264
6.591
4.751

4.263
4.749
1.782

6.H7
16,489
18. 635

7.003

1.993
9.897

2.445
3.774

61*9

1.320
14.676
1.052

5.244
1.560

ftS
3.937

38,242
2,262

3, 601

1.331
5.074

16.662

2.122

534
9.537

9.656
4.459
8,620

766

472
S.000

700
6

5

3.314
5.827

60.472
8.572

13.624

1.932
13.856
8.415

9.376
3.309
58.518

20,604
27.024
15.630

7.338
7.720
3.446

23.154
9.513
22,267

6,200
13,282
1.153

2.525

27.59?
2,274

103.378
12.565
12.467

46.972
11.844
11.456

58.141

3.826
5.895

7.361

8.957
33.377

5.098
1.397

16,980

17.660
7.098

20,263
2.228

642

425
7.000

743

15
5

4.Q24
6.617

73.966
7.535

13.812

1.996
12.747
11.326

10,947
5.035

68, 804

22,684
28,979
14,678

9.005
9.370
4.154

9.978
27,640
44.696

22,623
7.196

24.525

3.600
13.327

2.475
31.167
2.273

132.671
15.63s
4.702

51.775
15.054
13.201

69.156
4,874
5.249

5.566
11,158
35.043

5.812
I.6O3

17.871

16.790
8.O63

22.676
2.158

505
992

2.570
1,265

27
94

10,846
2,661
4,910

54.984

5.797
8.911

1.938
8,192

10.335

11,394
l,4o4

58.136

17,411
16,828

9.854

9.642
7.088
2.465

13.979
26, 731

28,392

12.578
4,820

16.769

3.266
8.143

796

1,866
22,087
1.662

76.489
9.046
2,641

39.909
10.630
5.626

53.564
4.626
6,161

2.746

?.453
34.145

3,044
1.101

14.656

12.350
7.495

15.426
1.350

422

500
1.624

653
20
84

3,644
1,215
2.228

28.180
2.738
5.356

751

6.395
4.560

4,809
642

33.920

9.726
7.784

7.707

4.492
4.316

1.332

4.714
12,878
14,810

7.235
2.150
10.050

1.716
4.415

383

1.054

1.729

22,562
4,251
3.651

28,681
1,841

2.331

1,826
4.606

13.332

1.709
566

6,263

6.657
3.563
8.159

784

141

299
710

236

-15,661 -21.421 80.377 8,494 -49.779 -887

3.658
1.239
2.351

29,627
3.487
5.951

1.019
8.693
4.997

4.476

875
34.573

9.99*
10,231

9.585

4,851
4.097
1.470

4,491

13.358
15,618

7.721
2,401
10,474

1.728
6.463

332

1.135
13.943

687

46.233
5.476
1.509

23,434
4.639
3.387

30.314
1,901
2.378

2,222
4.106

13.394

1,436
606

6.717

5.850
3.843
8.531

784

144

257
985
266

3
123

-17.194

3.586
1.227
2.291

26.750
3.361
5.654

710
11.864
4.811

4,474
866

33.329

9.888

9.750
5.477

4.095
4,040

1.307

5.012
11.123
15.350

7.504
2.351
10.274

1.733
6.973

345

969
12.377

789

43.972
5.101
1.546

21,421

3.774

29.703
1.497
2,514

2.164
4,042
12.709

1.865
445

7.303

6.222
4,153
8,624

723

212
246

1.363

41.791.560 1.194,712 1.467,673 571.286 420.058 509.706 865.022 908.232 640.861 366.977 371.274

Source: Dally Treasury Statemen

p Preliminary.
and reports of Federal Bes Banks
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Table 6.- Sales of Series F and G Savings Bonds Combined, Classified by States ±1

(In thousands of dollar*}

Total.
Inception
through
May 51,
19U6

Alabama
Arizona
Arkansas

California
Colorado
Connecticut

Delaware
Diet, of Columbia
Florida

Oeorgla-
Idaho
Illlnole

Indiana
lOVB
Kansas

Kentucky
Louisiana
Maine

Maryland
Massachusetts
Michigan.

Minnesota.
Mississippi
Missouri

Montana
Hebraaka
Nevada

Nov Hampshire
He* Jersey
Hew Mexico

Hew York
florth Carolina
Sorth Dakota

Ohio
Oklahoma
Oregon.

PezinsylTanla
Rhode Island
South Carolina

South Dakota
Tennessee
Texas

Utah
Vermont
Virginia

Washington
West Virginia...-
Wisconsin
Wyoming

Alaska
Canal Zone
Hawaii
Puerto Rico
Virgin Islands. .

.

Other Possessions

Unallocated

Sales to commer-
cial banks 1/ .

.

Adjustment to
Dally Treasury
Statement

121.270
37.090
73.9>*5

1.035.379
128,409
325, Ull

62, use

136,700
171.702

155.283
35. ^39

1,206,591

352.635

190.587
163.1*80
97.68U

235.188
791.913
1*62,881

310. 81

3

83.959
U21.26J

51.302
155. 711
16.092

67.310
507.679
31.355

2.6U5.012
181. 356
59.980

865.860
110,695
130.5lft

1.280.U6U

122.371
85. 728

U7.291
158, 22 It

1*2.930

33.072
36.302

21U.100

220. 308

79.385
390. 5IA

25.793

5.215
6.126
51,003
13,1*2

812

903

11,621*

2. SSI
1,112

2.232

23.225
3.613
5.1*9

1.729
3. 188

5.276

3.712
839

26,901

9.262
10.538
6.088

ft.970

3.910
2.223

H.811
15.1*80

12,085

6,823
3.089

12,1*90

1.587
u.oou

21*3

1.155
10,100

716

51.957
1,605

1.330

20.120
2.067
2.712

29.852
1.952
2.O63

1,01*
3.5MO
11.268

1,199
802

U,9l*l

5.317
1.739
9.788

1*26

69

1.329

2.673
1.6U7
2.282

29.362
3.387
6.993

l.>»92

3.377
3.91s

1.012

997
32.736

11 .518
9.3>t2

6.338

5.673
3.952

6,262
is. 313
1U. 163

7.750
1.665

10,71*2

1.590
5.759

Ull*

1.7 1*
12.1*62

177

53.105
ft, U51
1.738

21 .739
2.999
3.1*30

31.252
2.113
1,822

6,1*09

1,911
13,616

866

91
110
818
3l*

3

-3.126

12

327.591

-2.866

2,105

597
813

22,126

1.539
1.976

1.256
1,712
2.996

2.729
1*10

15.710

6.365
5.126
1.897

2.219

3.303

3.272
12,61*6

9.369

5-163

S7S
2.27U

270

1.157
7.030
287

32.896
2.019
1.322

16.591
1.83U
2.781

16.352
2.503
1,000

717
2.EOU
5.765

3<9*

925
2.1*05

1.173
I.3S6
5.851
3W

263
382

58

11.357
1.1*88

2,817

1*01*

1.319
1.895

1.628
206

12.705

3.165
3. "33
2. 161

1.61*6

1.133
672

2,522
6.69s
5.169

2,1*23

656
3.90U

3"3
1.596

81*

623
1.392
188

23.827
1.81*0

1*83

7.1ft2

951

939

10. 381

1.317
1,061*

1.963
3.106

268
3.618

1.61*9

6S3
3.872

253

10

Total. 16,083,1*97 315.376 710. 381 262.697

7.317
637

2,152

60S

523
1.201

933
135

8.25ft

2.928

?:§§

1,516
u.566
3.360

329
2.855

10,882
1.137

1*62

6.873
607
707

115

31*

979
2.616

1.291
705

2.957

8.089

27
1.698

716
1.133
1.361

1,16U

239
9. 109

3.191
2,320
1.756

1.711
1.139

1*2

6.690
3.172

1.958
197

1,1*90

I09
3.166

16.713
l.llft

151

9.981
552

S.769
960
566

321
1.175
2.926

262
189

2.330

1.167
891

2.638

2,800
802

1.621

21.377
1.51*8

U.2l*6

1.527
2,582
3.311

2.I50

779
25. 381

9.168
11.780
6.363

3.S02
3.186
1.S59

3.879
11.980
10,835

8,055
1.81*

10.305

1.800
5.067

371

1.376
10.1*19

992

11.262
3.187
2.126

16,981
3,212
2.708

21,029
1.927
1.951

2.181
3.852

10.921

807
5.031

5,1*02

1.750
10.717

781

188

99
517
500

2.210
1,101

899

20.391
2.333
1.351

1.778
2.253
3.216

2.371
557

18,810

6,728
7.608
3.652

2.605
2.959
1.5ftl

3,l1l
12,1*20

12.288

5.7H
I.65O
7.0SO

900
U.021

212

821
7.621

657

31.370
3.139
1.218

15.501
2.703
2.658

20,108

1.573
1.328

1.331
3.105
8.028

50U

l.fe

1.116
I.7U1
8,610

631

37
51

1,018
ll*0

20

+1.712 -3.265

128.1*55 111,761 318,599

15

90.703

-1.803

315.289

2.075
633

1.822

18. 317
2.200
7.059

2.222
2.331
3.511

8,213
7.859
3.623

2.815
2.158
2.301

1.286
19.876
9.193

6,612

1.J12
9.615

937
3.591
261

1.298
9.665

199

50.872
2,816
1.108

21,383
2.69?
1.89ft

20.886
2.172
i.a9

1.01*9

3.510
7.113

780
990

1.032

3,91*6

1.532

79

+8.711

318,69s

1.893
1*1

760

16,232
1,883
6,911

1.11*8

1,225
2. 871

1,276
265

19.851

5.378
5.731
ft. 105

5.011
1.981
L8I3

3,1*09

17.079
6.733

5.371
1.100
6,805

580
2.900

76

1.61*3

7.110

1*6.561

2.S30
850

13.890
1.631*

1.783

19.I5I
2,1*0

992

S2l*

1.692
5.131

3.503
1,260
5.962

317

21
13

1,718
23

20

1.633
1*09

1.098

16.509
2.198
5.308

I.607
2.1*1*2

3.15S

2.710
705

22.613

7.086
8.937
3.876

2:635
1.206

1*.6S0

17.912
5.988

5.971
1.083
7.301

1.011
ll.l*2l*

202

1.570
7.562

285

15.537
3.088
1.288

15.391
1.717
1.767

25.581
2.057
1.16U

916

31I

563
2.199

3.581
791

8. 125
173

35

8.862 -11,320

255.127 255.097

1.956

16, 722

2,221
5.150

1,006
2,208
3.900

2.135
859

20,078

6,030
7.158
3.061

3.705
2.083
1.7lft

1.716
20. 792
6.1*61

5.571
1,158
7.7"

3.1*2
316

1.231

7.955
300

15.362
3.ftl3

1.231

17.772
1.699
1,700

27.159
2.322
1.786

971
2.711
5.615

601
50S

3.175

2.60U

11
J
3?

7.656
316

6
6

505

3«

+8,511

279.952

Source: Dally Treasury Stateaant and reports froa Fadaral Reserre Banks.

p Prallalnary.
• Las, than 1500.

1/ State figures exclude sales of Sana, F aad bonds to coaaarelal
bank,. Coaaarelal banks ware peralttad to purchase Series f and

bonds under certain conditions during the calendar year 19H
(Treasury Bulletin' for Deeenber 19H. page 36, footnote 9);

froa June 18 through June 30, 191*5 ("Treasury Bulletin" for

February 191*6. page 37, footnote 9); and froa Deeeaber 3 through

December 8, I9U5 ("Treasury Bulletin" for February 19>*6, page 1-22)
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Sales and Redemptions of United States Savings Bonds - (Continued)

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

(In thousands of dollars at rurrent redemption values)

Total
Oct. 1944-
May 1946

I9U5 1946

Alabama
Arizona
Arkansas . .

California
Colorado
Connecticut

Delaware
DlBtrlct of ColumM
Florida

Georgia
Idaho
Illinois

Indiana
Iowa
Kansas

Kentucky
Louslana
Maine

Maryland
Massachusetts
Michigan

Minnesota
Mississippi
Missouri

Montana
Nebraska
Nevada

New Hampshire
New Jersey
New Mexico

New lork
North Carolina.
North Dakota ..

Oklahoma.
Oregon . .

.

Pennsylvania. .

.

Rhode Island. ..

South Carolina.

South Dakota. .

.

Tennessee
Texas

Utah
Vermont .

.

Virginia.

Washington ....

"est Virginia.
Wisconsin
Wyoming

Alaska
Canal Zone
Hawaii
Puerto Rico
Virgin Islands
Other possessions.

Unallocated

Total.

126.391
Ul.525
66.71 1*

20.175
98.759
1U3.0S6

123.391
25.923
062,379

283,084
15».175
102.81*3

110.995
110.068

35.047

115. U16

258,107
592. 1*93

172.689
56.856

245.137

30. 789
75.087
12, 780

21,858

305, 1*16

24,121

868.293

594.642
H8.253
132. 086

702,738
1*8,01*7

59.81*3

23.752
127.136
1*07.800

1*2,131*

10.153
155.753

186,929
85.622

178, 1*93

15.655

1.733
1.176

1*6.372

11.488

331

-31. 181*

9.026.337

5.303
I.691
2.651*

35.329
3.033
6.063

829
i*,3oo

6.289

5.1*06

974

12.555
5.866
4,492

>*.7S3

1,660

5.059
11.938
25.71*8

7.218
2,218

11.1*51*

1.1>*5

3.132
547

980
12,909

891

36.918
4.790

965

26,391
4.477

5.535

30.889
2,a6
2.422

935
5.323
16,142

^l
6,603

7.579
3.487
7.170

602

1.376
246

15

+13.896

398,172

5.017
1.581

2.555

34.671
2,783
6.183

784
4.331
5.518

4.807

?07
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

31.785
4.645
936

26.357
1.571
5.305

30.023
2.156
2,439

884
5.3H
15.289

1.507

6.4I1
6

7.347
3.464

7.699
591

1,161

237

9

372,478

5.123
1.603
2,742

36.169
2.990
6,258

836
4,050
5.698

5.189
978

30,200

13.3|I

C248

4,887
4,940
1.530

5.145
11.320
3O.60O

7.357
2,239

11,181

1.197
2.977
542

905

"'SB

4.967
1,038

6.189

29.997
2.260
2.516

961
5.271
16,210

1.571
474

6.831

8.145
3.500
7,951

625

255

1.971
304
15

8.568
2.195
1.345

49.441

3.327
8.563

1.078
4,891
7.762

7.898
1.404

40,854

18,811

8,992
1.597

7.207
6.350
1,948

6,67s
13.414
37.242

9.320
3.013

13.575

1,684
4,430

782

16.444

1.329

40.874
6.400
1.196

37.439
6,360
8,447

38,800

2.957
3.709

1.243

7.774
19.458

2,299

9.447

11,650

1.999
10.750

777

273

1.892
347
16

-14,020

5C..022

7.964
2,168
4,204

46.460
4,230
8,922

1,106
5.051
7.578

l!44o

36.074

16.530
7.864
7.038

6.967
6.637
2,001

6.781

13.959
38.143

9.338
3. 531*

14.694

1.569
4,021

645

1.267
17.115
1.1*33

1:8
1,156

34,434
8.195
7.588

38.199
2,869
3,466

1.178
8,04o
24.622

2.381
613

9.551

11.052
5.140
10.225

7.975
2.456
4,425

51.387
4,854
9.536

1.302
5.953
8,820

8.209
1,481

39.566

16,627

9.213
5.863

7.557
6.781
2.254

7.685
16. 305
33.979

10.370
3.815

13.954

1,728
1.325

738

1.1177

18. 679
1.633

68.227
7.213
I.23O

37.282
7.168
7.717

45.691
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.

+5.646

6.991
2.308

3.730

49.254
3.987
8.282

5.741
8.550

7.012
1.309

35.175

14.710
8.032
5.377

6.399
6.557
2.041

6.673
13.796
29.566

9.262
3.2?2
13.746

1.584
4,061

720

1.266
17.971
1.369

48,379
6.985
1,184

31.664
6,666
7.007

39.991
2.731
3.649

1.338
6.967
26,094

2,4*3
623

9.0«5

10,063
4.910
9,32l*

794

500.655

?ts

3.506

593

496,962

7.354
2.1*93

4.224

50.602
4.128
8,461

1,110
6.118
8.733

7.153
1.580
36,800

l4,76l

7.858
5>32

6.376
6,508
2.189

6.626
11+.705

34,000

1.738
4.062

766

1.375
19.332
1.368

54.804
7.061
1.153

31.851
6,252
7.200

37.828
2.836
3.773

1.302
7.425
23.573

2.505
665

9.170

10.315
832

3.164
732
25

-5.573

511.933

7.892
2,826
4.876

58.213
5.346
8.578

1.286
6.301

10,252

8.977
1.776

41.292

16,183
10.119
7.252

6.721
7.051
1.993

7.124
14,822
32.316

12,120
4,102
17.790

1.247
19,016
1.769

61.425
8,217
1.718

34,031
9.650
8.691

4i,050
2,622

3.955

1.773
7-679
28,480

2.651
622

10.421

12.043

5. "170

10,855
1.153

299

37

583.345

8.532
2.698
4.300

52.179
4,880
8,212

1.181

7.171
1.871

38,926

15.155
11.811
6.427

6.314
6,209
1.673

141443
30,106

7.237
1.135
11.835

1,113
17.162
1,644

52. 211

7.053
927

32,144
7.721
7.530

35.886
2.181
3.180

1.207
7.262
26.166

2.761
536

7.823

10,152
1-A0

520.765

55.872
5.532
9.625

1.372
7.377
7.475

8.525
2.083

38.658

14,792
10,785
8.257

7.378
15.926
32.631

12,244
4,431
17.256

1.916
6,102

1.338
19.231
1.874

53.901
9.139
1.807

36,258
8,486
8,329

51.015
2.776
4,123

1.901
3,021

29.998

3.117
719

11.315

12,211
6,277
10.591
1.298

325

2,442
1.367

15

-7,951

580,852

52.193
5.137
9,440

1.329
5.368

10.206

6.628
2.021

39.897

14.200

9.271
6.885

6.499
6,231
2.259

7.369
15.366
31.513

11,812

3.505
15.853

2.847
4,925

772

1.133
18.787
1.572

51.717
7.205
1,807

33.928
7.031
8,163

44,385
2, 600

3.272

1.844

7.309
24,512

3.176
726

8,168

11.584
5.614

11.125
1.144

305
332

2.730
786
10

+26.954

576.531

Source: Dally Treasury Statement and reports from federal Beserre Bank*.
Note: It should be noted that State figures presented in this table are

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

current redemption values, whereas the sales figures are shown
at issue price. 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,

19lt-3, series B from August 1, 19 1*! through September

12, 19^2, and series C whloh have been on continuous

sale since September 14, 19»+-2. All of series A and B

and some of series C notes have matured.

Series 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 cash any time after

6 months after Issue. For details concerning features,

Investment yields, and tax payment or redemption values,

see "Treasury Bulletin" for October 19^5, 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 19*V2, 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 1.9^6,

pages "4-2 and ^3.

Table 1.- Summary of Sales and Redemptions, by Series, as of May 31, 1046

(In almoin of dollar,)

Treasury ••log* notes
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Sales and Redemptions of Treasury Savings Notes - (Continued)

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

(In .Ullon. of dollars)

Total
ai

denomi-
nation!

500 $1,000 $5,000 $10,000 $100,000 $500,000 $1,000,000

19w!
19>>5.

19^5-iUt. .

June.

July
Auguet
September.

October..
Noramber.
Decsmbsr.

^•o-January.

.

February
March •..

April p.
May p...

7.5*6.7
8.953-7
7.015.8

1,096.8
1.113.5

307. 1'

1U5.U

91.6

336.1
70U.1

598.0

301.8
181.0
178.7

299.0
198.U

10.5
13.6

2U.2

32.8

5.6

1.2
• 5

9
».o

2.5

1.3

.5

5

2U9-0

398.5
26U.J

38.

U

"2.3

10.7
".7

3.2

7.3
3".6
17.1

7.8
3."

2.9

U.8
3-2

332.1
507.6
UlU.O

59.2
71.3

16.3
7.2
U.6

52.3
32. U

11.3
U.7

3-9

6.5

1.388.6
1.858.5
1.U88.0

230.3
2U9.ll

52.6
26.5
16.5

57.8
182.7
111.8

52.6
22.2
19.7

2.535.5
3.086.7
2.378.2

387.3
372.2

Wt.3

29.7

120.9
25"».2

185.

91.3
«9.U
52.t

87.6
58.1

1.12U.5

1.259.5
827.0

126.0
121.5

58.0
16.0

9.0

83.0
66.0

51.5

50.0

33-5

77.0
51.0

1.917.0
1.808.0
1.598.0

2U9.0
2U9.0

7*t.o

U6.0

28.0

53-0
109.0
197.0

87.0
67.O
53-0

Sally Treasury Statement and report! fro* Federal Eeierve Bank*.
Preliminary.

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

Salea In millions of dollara

IndlTlduala,
partnership

e

and personal
trutt accounts

Percentage dletrlbutlon of ealee

otal
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Sales of United States Savings Stamps

Table 1.- Summary of Sales and Redemptions ^

(Id thousand* of dollar*)

Amount
outstanding Net change

fiscal year

Bedemptlo

Exchanged for
United State*

BVltlgB

tond* 2/

Cash

2/

Exchanged for

United State
savings
bonds 2/

Cash

u

19U
Jjuly 19U1

"
1 Aug. 19Ul-June 19U2.

19"t3..

191*
V&>

July
tapii. •

September.

October..
November.
December.

I9U6-JMiliary.

.

February.
March

April.
May...

l66.3ltl

213.350
196.51s
177,598

186.297
177.598

155. 9lU
1U9.6U5
1UU.679

lUl.372

139.356
133.229

120. 20U

116,855
112,335

10U,1»97

99.252

+U5, 620^/6/
-16,832
-18.920

-2.UU6

-8.699

-21.665
-6,268
-U.966

-3.307
-2,016
-6,128

-13.02>»

-3.350A 519

-7.838
-5.2U5

308,621

26,132
19,069

16.1*06

17,686
8.I138

10,587
11,396

5.259

3.689
7.273
9.1*7

9.309
6.362

1U7.57U

51*11, 6H7

U25.762

287.331

28,578
27.767

38.091

23.955
13,U05

13.893
13.1*12

11.387

16.713
10,623
1U.367

17.1US
11,607

,2/
127,91*8
l*7l*,l68

352.632
231.593

23.63"*

22.910

29.653
16.8U1

8,922

9, 3^9
9.830

7.990

11.229
6.751
8.999

18,1*68 W
70.1*80 5/
73.130
55.738

l*.Ql*l*

"•.857

8,1*38

7, 111*

l»,l»83

U.5UU

3.582

3.397

5.U6U

3.873
5.367

7.097
U.803

100.0
100.0
100.0
100.0
1O0.0

100.0
100.0
100.0

100.0
100.0
100.0

100.0
100.0
100.0

87.1*

87.1

52.7
82.5

77-8

70.3
66.6

67.3
73-3
70.2

6 7 .2

63.5
62.6

58.6
58.

6

12.6 kj

12.9 5/
17.2
19. l*

17.3
17.5

22.2
29-7
33-1

32-7
26.7

29.8

32.8
36.5

37-*

Ul.lt

ui.u

Dally Treaeory Statement commencing November 1, 19U2; prior
thereto, Poet Office Department.
Stamps sold prior to October 1, I9U2 were known ae postal savings
stamps and were obligation* of the Postal Savings System but sub-

sequently became public debt obligations,
intimated on the basis of samples made by the Post Office Depart-

ment.
De tells available for May, June, and July I9U1.

Includes minor amounts which were exchanged for postal savings cer-

tificates. These aggregated $123 thouaand for the period August 1.

19U1 through June 30. I9U2 and $55 thousand for tre period July 1,

19U2 through October 31. 19U2.

Net of sales leas 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 Denominations

Sales in thousande of dollars

Denomination

10t 25* 50*

Percentage distribution of eale

Total
all

denominations

Denomination

10* 25* 50*

19U2.
19U3.
19UU.

19U5.

19U5-May..

June.

July
August. . .

.

September.

October...
November.

.

December.

.

19U6-January. .

.

February.

.

March

306.621
590.268
UO8.930
268. Ull

26,132
19,069

16.U06

17,686
8.U38

10,587
11.396
5.259

3.689
7.273
9.SU7

9.309
6.362

67.U66

126.327
102. 53U

68.727

7.236
3.891

2.521
2.U79

1.573

2.565
2,986
1.20U

9U6

1.859
2.502

2.128
1.36U

167.709
313.691
209.ia
135.277

12.975
9.832

8,809
9.32U
u.uio

5.U22

5.696
2.6U3

1.839
3.507

U.612

3.157

28,6lU

52.508
32,611
20.9U2

1.953
1.665

1.591
1.768

751

827

865

398

(1) Total sales
19U2; prior ths
denominations:

31.583
71,693
U6.972

32.583

2.981
2.720

2.659
2.99U

1,272

1.303
1.350

692

U78
1,006
1,218

1,316
86U

13.250
26.0U8

17.691
10,882

987
961

825
1,121

U32

U70
U99

322

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

21.9
21.

U

25.1
25.6

15.1*

lU.O
18.6

2U.2

26.2
22.9

25.6
25.6
25.

u

5U.3

53.1
51.1
50. u

U9.6

51.6

53.7
52.7
52.3

51.2
50.0
50.2

U9.8
U8.2
U9.U

U9.5
U9.6

7.8

7.6
7.6

7.3
7-7

8.7

9.7

11.

U

1U.3

16.2
16.9
15.1

12.3
11.8

13.2

13.0
13.8
12.

U

1U.1

13.6

uiu
U.3

U.l

5.0
6.U

5.1

1:1

6.1

U.3
U.7
U.6

U.8

5-7

Dally Treasury Statement commencing November 1

eto Post Office Department; (2) Distribution by
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

(Is millions of dollars)

Sad of fiscal
year or month

Securities issued by United States Government

Total
amount
out-

standing

Distribution by classes of holders

. S. Government
agencies and
trust funds

Total
public and
special

issues

Public
market-
able

Issues

federal
Reserve
Banks

Private
investors

2/

Total
public
Issues

Public
market-
able

Public
non-

marketable
Issues

Securities guaranteed by United States 1/

Total
amount

unmatured
out-

standing

pubiii

market-
able
issues

Distribution by classes of holders

U. S. Government
agencies and

trust funds and
federal Reserve.

Banks

Public
non-

marketobi i

issues

Private
Investors

2/

Public
market-
able
issues

marketable
issues

_5Z
1936.

1937.
1938.
1939-
1940.

19*1-

1942.

194U.

1915

July.
Aug..
Sept.

1946-Jan.
Tell.

Mar.

April.
May...

32.989
35.800
36.576
39.886
fe.376

U8.387
71.968

135.380
199.543
256.357

235.761
256.357

259.781
260.746
259.630

259.>!39

262, 849
275.69*

277.456
277.912
274,746

272.711
271.440

1.959
•3.251
4.4S6

5.605
6,803

8,225
10,3l|0

14,091
18,920
2>».93U

.93u

25.657
26,147
26,635

26.745
26,837
27.031

27.691
27. 9*9
28.173

1.332
1.693
1.791
1.835
2,028

2.104
2,452
3.213
4.623
6.105

1.195
1.105

6.077
6,085
6.087

6,139
6,098
7.002

7.006
7.023
7.008

626

2.676
3.770
4.775

6.120
7.885

10,871
14,287
18,812

19.558
20.033
20.519

20,577
20,710
20,000

20.655
20,897
21.135

2.430
2.526
2.564
2.551
2.458

2,180
2,640
7.149

14,899
a. 792

20.954
21.792

21.717
22,530
23.328

23.276
23,472
24,262

23.264
22,904
22.601

28,601

30,023
29.5*5
31.730
33.115

37.982
58,988

114. 141

165.725
209.630

191.004
209.630

212,407
212,069
209.667

209,418
212, 541
224,400

226,501
227.059
223.975

27.340
28,835
27,989
29.579
29.950

136.
153.

155.286
154.719
153.MS

153.375
155. 5*2

167.515

169.363
169.884
167.>»55

1,261
1,188
1.556
2.151
3.166

4.554
13.507

56.209

5*. 501

56.209

57.121

56!2%

56,043
56.998
56,886

57.138
57.176
56,520

4. 718

4,665
4,853
5.450
5.*98

6.360
4.549
4,092
1.516

409

1.151
409

484

515
527

5*1

536
553

5*5

3F
363
325
286
286

275
287
170

U

6
Si

4.341
4.302
4.528
5,164
5.212

6.O85
4.262
3.738
1,186

28,261 7.007
28.519 P 7.008 p

JO 21,224 22.732

30 p 21,481 22,932
221.718 165,340 56.378
219.990P l63,548p 56.442P 8 p

33
33 p

6s
150
375

362
375

450
479
490

506
499

492
500

(1) Daily Treasury Statement for total amounts outstanding;

(2) reports of agencies and trust funds for securities held by
17. S. Government agencies and trust funds; and (3) federal

Reserre System for securities held by Federal Eeeerre Banks..

Preliminary.
Lees than $500,000.
Excludes obligations held by the Treasury and matured eecuritle

The total amount of securities held by private lnvestore is calcu-
lated by deducting from the total amount of securities outstanding,
the securities held by 0. S. Government agencies and trust funds
and by Federal Eeeerre Banks.
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

(Far values 1/ - In billions of dollars)

Total
amount

outstanding

Bold by banks

Commercial
bank.

Federal
Be serve
Banke

Held by non-bank Investors

Individual b Insurance
companiee

Mutual

savings
banks

Other
corporations

and
associations

5/

State and
local

governments

§/

Government
agencies and
trust fundB

19Ul-June
December.

19U3-March
June
September-
December- .

ICjliH-Harch

June
Saptomber

.

December.

19U5-March.

April.
May..

July
August. . .

-

September

-

October -

November

.

December.

19Uo-January .

.

Tebruary.
March

6.3

1(7-9

50.lt



July 1946 51

Treasury Survey of Ownership of Securities Issued by the United States

Government and by Federal Agencies, April 30, 1046

The tables In Section I present summary data as of

April 30, 19*4-6 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 peroent of the amount of

suoh securities owned by all banks and Insurance com-

panies In the United States.

Seotlon II presents summary data on the ownership

of Federal land bank bonds, Federal Intermediate credit

bank debentures and Federal home loan bank debentures.

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

Table 1.- Sunmary: All Interest-Bearing Securities

(In million* of dollar*)

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

Government and by Federal Agencies, April 30, 1046 - (Continued)

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

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

ANALYSIS OF OWNERSHIP BY TYPES OF SECURITY, BY CALL CLASSES,
AND BY TAX STATUS-l Continued)

Classification
Total
amount

outstanding

Held by Investor, covered la Treasury Surrey

Banks 1/

7.371
commercial

banks

2/

3"
stock

taringe

banks

5^0
mutual
Barings
banks

Insurance companies

311
life

Insurance
companies

6Wt fire,
casualty,
and marine
Insurance
companies

All U. S.

government
agencies and
trust funds,

and Tederal
fie serve
Banks

Percentage distribution by classes of securities

Types of security ;

Securities issued by United States
Treasury bills
Certificates of Indebtedness
Treasury notes
Treasury bonds - bank restricted U/

Treasury bonds - bank eligible
Foetal savlnge mad other bonds

Ouaraateed by United States £/

Total

Call classss i

Due or first becoming callable
VI thin 1 year
1 to 3 years

5 to 10 years
10 to 1$ years
15 to 20 years
Over 20 years
Various (federal Housing Administration

debentures)

Total

Tax status l 6/
Wholly exempt from Tederal Income taxes
Partially exempt from Tederal Income taxes J/
Subject to Tederal Income taxee J/

Total

8-7
19-7
9."t

27.U

3". 7

.1

3U.6

17.1

17-7

z-3
2U.2
1U.9

1.9
56.S

35-3
29.9
28.1

3-6
.2

3.0

I6.5
S3.U

b.7

hi

10.8
10. u

25.9
23.8
1U.0
1U.9

.2

1-9

1-9

7M
21.3

15.1
30.9
23.lt

21.1*

1:1
10.9

,

8 - 3

27-7

6.2
6.2

39-2

10.0
17.6

23-9
27.6
9-t

11.5

26.6
73-"

1*6.0

22.1
5-6

17.5
8.7

73-7

3-7
3-5
1-9
9-9
7-3

6-3
93 -b

Percentage distribution by groups of Investors

Types of eecurlty i

Securities issued by United States
Treasury bills
Certificates of Indebtedness
Treasury no tee

Treasury bonds • bank restricted hj

Treasury bonds - bank eligible
Postal savings and other bonds

Ouaranteed by United States -J

Total

Call claasoot
Duo or first becoming callable

Within 1 year
1 to 5 years

5 to 10 years
10 to 15 years
13 to 20 years

Over 20 years
Various (Tederal Housing Admlnlstratloa

debentures)

Total

Tax status 1 6/
Wholly exempt from Tederal Income taxes
Partially exempt from Tederal income taxes Jj
Subject to Tederal Income taxes J/

Total

100.0
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Treasury Survey of Ownership of Securities Issued by the United States
Government and by Federal Agencies, April 30, 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 OUTSTANDING

(Par values - in million, of dollars)

luu

(Tax statu, 6/ la ahown la parentheses)
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Treasury Survey of Ownership of Securities Issued by the United States

Government and by Federal Agencies, April 30, 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 OUTSTANDING-; Continued)

(Par values - in Billions of dollars)

(Tax status 6/ is shown 1a parentheses)

Total
amount

outstanding

Held Dj investors covered in Treasury Survey

Bank! 1/

7.371
comnerclal

bank*

2/

3"
• toek

taringe

tanks

5UO
utual
tarings
baaks

Inturance conrpanle

31"
life

Insurance
co «p anise

644 fire.

casualty

.

and marine

All 0. S.

Government
%-encles and
trust funds,

and federal
Heserve
Banks

Treasury bondo-(contlouod)
Bank ollglblo-(contlnuod)

1-3/41 June ljfc (taxable)
2-1/21 Septaaber 1948 (partially)

2} December 19I1S-50. . .(partially)

2% June 1949-51 (taxable)

21 September 1949- SI (taxable)

if December 1949-51 (taxable)

3-1/81 December 1949-52. -• (partially)
2-1/2* December I9U9-53. .. (partially)

21 Keren 1993-52 (taxable)

21 September 1950-52 (taxable)
2-1/21 September 1950-52... (partially)
1-1/21 December 1950 (taxable)

2-3/41 June 1951-54... (partially)

2i September 1951-53 (taxmble)

:! September 1951-55. .. (partially )

21 Oeesmbsr 1951-55 (taxable)

2-1/41 December 1951-53-- • (partially)

2-1/21 Kerch 1952-54 (taxable)

21 June 1952-5* (taxable)

21 December 1952-54 (taxable)
2-1/hf June 1952-55 (taxable)

21 June 1953- 55... (partially)

2-1/41 June 19511-56... (partially)

2-7/8* March 1955-60... (partially)

2-1/2* March 1956-58 (taxable)

2-3/41 September 1956- 59... (partially)

2-3/41 June 1958-03. .. (partially)

2-3/41 December 1960-65. .. (partially)

2-1/21 September 1967-72 (taxmble)

Total bank eligible

Total Treasury bonds

Peetml savings and other bonds
Postal savings bonds (wholly)

Panama Canal bonds (wholly)

Conversion bonds (wholly)

Total postal savings and other bonds

federal Housing Administration deben-
tures 8/ /(partially)

Total guaranteed securities.

Total public marketable eecurltle

3.062
»51

571

1.01b.

1.292
2.098

Ujl

1.786

1.963

4.939
1,186

2.635

1,627
7.986

755

10
1.118
1.024

5.825
8, 662
1,501

1,4*9
982
919

1,485
2.716

67.718

195.120

2.J40
372
466

774
1,018

1.585

1,304
1.544

3.410
982

1.666

1,215
5.430

35*

379
902

551

4.o6l

5.638
952

631

616
618

45.964

U7.506

81.006

31

8

16
12

9
2

192

174
6
16

6
344

258
bO?

153

2.344

11.026

98

93
125

3

155

455

148

381

24
60

3.661

21.247

1"3

25

33
107

1.362

2.465

2.813

163
115

77

14

35
315

SU

9b

52

29.746

The Treasury Survey commenced with data for March 31. 194l and
has been published regularly In the "Treasury Bulletin 11 since May
1941. Revisions of data for September }0. 1944 appeared in the
february 1945 issue, page 53; reclassification of data on banks for
the period lovember 1943 through Tebrumry 1944 mppeared In the May
1944 Issue, pagee 52-57; revisions of data on Insurance eompanloe
for May 31, 1943 and prior aonthe appeared la the Hovember I9U3
leeue. pagee 52-63.
Less then $500,000 or leee than .051.
Securities held In trust departments are excluded.
Includes trust companies.
This column Includes securities hsld by those banks and insurance
companies which are not covered in the Treasury Surrey. See head-
note to this section.
Issues which commercial banks may not acquire prior to m epeclfled

date (with minor exceptions). See footnote 2, page 25.
Ouaranteed securities held by the Treasury are not included,
federal securities fall into three broad groups with respect to

imposition of federal income taxes on income derived therefrom,
"wholly* tax-exempt securities ere exempt from both the normal
mod eurtax ratae. "Partially" tax-exempt eecurltle, are exempt
from the normal ratee except that in the ease of partially tax-
exempt Treasury and savings bonds. Interest derived from 95.000
of principal amount owned by any one holder is also exempt from
the surtax ratee. "Taxable" eecurltlee ere subject to both nor-
mal and eurtax ratee.
Includes an estimated amount of federal Houelng Administration
debenturee.
Actual figures by tax statue are available only for total
amount outstanding.
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. Treasury Survey of Ownership of Securities Issued by the United States

Government and by Federal Agencies, April 30, 1046 - (Continued)

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

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

(Par values - In Billions of dollars)

(Tax status 1/ Is shown In parentheses)

Total
amount

outstanding

Held by investors oovered In Treasury Survey

Sanks 2/

7.371
commercial

banks

2/

3"
stock

savings
banks

5M0
mutual
savings
banks

Insurance companle

31U

life
Insurance
companies

6Ui* fire.
casual ty,
and marine
insurance
companies

All U. S.

Government
agencies and
trust funds.

and federal
Be serve
Banks

Held by
all other
investors

5/

Dnltod States savings bonds £/
Series B-D (6/

)

Series 1 ( taxable

)

Series F (taxable)
Series 9 ( taxable)

3."t03

30.513
2.87't

12.036

5

t

226

Total United States savings bonds.

Treasury eavlngs notes (taxable)
Depositary bonds (taxable)

Guaranteed securities J/
Commodity Credit Corporation demand obliga-

tions ( taxable

)

U8.S2S

7.1W«

U36

U92

87I4

UO/

196

n-aarketable securities. 56.900 1.391 11 239 118

3.209
30.512
2.607

11. 05*

»*7. 382

7.005
30

5U.U17

Less than 9500.000.
federal securities fall into thrae broad groups with respect to im-

position of fedrral income taxes on income derived therefrom.

"Wholly" tax-exempt securities are exempt from both the normal and
surtax rates. "Partially" 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 subjeet to both normal and
surtax rates.

Securities held In trust departments are excluded.
Includes trust companies.

This column includes
companies which are

i

not* to this section.
United 8tates savings bonds, Serie
rent redemption Talues. They were
banks and insurance companies cove
been adjusted to current redemptio
Series B-D savings bonds sold prlo

old •

i B-D, 1, and f are shown at cur-

reported a. maturity value by the

•ed in the Treasury Survey but have
i values for use in this statement,
to March 1, 19^1 are partially

tax-exempt; those sold on and after that date are taxable.
Guaranteed securities held by the Treasury are not included.
C.C.C. demand obligations in the amount of $U$Z million held by
all commercial banks are shown only in total amount outetanding.

Section II Interest-Bearing Securities Issued by Federal Agencies

But not Guaranteed by the United States

(Par values - in millions of dollars)

(Tax status 1/ is shown 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

May 31, 1946

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

PART A - TAXABLE BONDS, NOTES, AND CERTIFICATES

standing
(Mil-
lions)

Pries data
(Price decimals are

thirty- seconds)

from
earliest

call

yield
from

Apr. TO

1946

rity

1/

Price range
since first traded 2/
(Price decimals are
thirty-seconds)

Price Hat

191*6 pries range 2/
(Price decimals are

thirty-seconds)

Prlee Bat

$1,115
3,062
1,014
1,292
2,098

1.963
It, 939
2.635
7.986

510

1.02U
5,825

1.1*9
2,716

3.823
5.284
3.470
2,118
2.8JI

3.761

3.838
5.197
,481

7.967
11.689

4,910
3.261
1.948
2.707
1.687
3.748

4.799
2 A70

3.778

3.768
i.33,o

t.951*

3.133
2,820

5/

Treasury bonds
tank eligible

2*
w/u*

I

%
1-1/2).

% :

2-1/2*

2-1/1*
2*
2-1/2*
2-1/2*

3/15/45-50
6/15/48
6/15/U9-51

• 9/15/1*9-51
12/15/1*9-51

• 3/15/50-52
9/15/50-52

•12/15/50

9/15/51-53
•12/15/51-55

• 3/15/52-5^
• 6/15/52-54
• 6/15/53-55
•12/15/52-5 1*

3/15/56-58

9/15/67-72J*/

Treasury bonds -

bank restricted 5_/

2-1/1*4 - 9/15/56-59
2-1/4* - 6/15/59-62
2-1/4* -12/15/59-62
2-1/2* - 6/15/62-67)*/
2-1/2* -12/15/63-685'

2-1/2*- 6/15/64-69

V

2-1/2* -12/15/64-695'
2-1/2* - 3/15/65-70W
2-1/2* - 3/15/66-715'
2-1/2* - 6/15/67-725'
2-1/2* -12/15/67-725'

Treasury notes

.90* B- 7/1/46 6/
1-1/2* B-12/l5/l(6
l-l/i** b- 3/15/1*7

1-1/2* A- 9/15/1*7
l-l/l** c 9/15/47
1-1/2* A- 9A5/4S

Certificates of
indebtedness 6/

S- 6/1/1*6

I- 8/1/1*6
0- 9/1/1*6

a- 10/1/1*6

J- 11/1/1*6

£- 12/1/1*6

8* A- 1/1/1*7

8* B- 2/1/1*7

V1/U7

101.23
101.13
102.19
102.23
102.27

102.30
103.02
101.11
103.08
103.16

106.00
103.16
104.24
103.19
108. 03
IO6.3O

i05.ll
102.16
102.16

101.25
101.15
102.a
102.25
102.29

103.00
103.ou
101 .13
103.10
103.18

106.02
lOI. 18
104.26
103.21
108.05
107.00

105.13
102.18
102.18

105. 2U 105.26
105.15

8* Z- 6/1/1*7

101*. 25
IO3.26
103.26

• 78*
100.10+
100.08+
100.23+
100.13+
101.01

105.03
105.02
10l*.2S

101*. 27
IO3.28
IO3.28

.72*
100.11+
100.09+
100.24+
100.11*+

101 .02

' 7SI.82*

.S3*

.83*

.83*

.53*

.33*

.83*

101.24
101.11*

102.20
102. 2U
102.28

102.31
103.03
101.12
103.09
103.17

106.01
103.17
104. 25
IO3.2O
108.04
IO6.31

105.12
102.17
102.17
105.25
i05.ll*

105.02
10S.01
104.27
101*. 26

103.27
103.27

.75*
100.11
100.09
100.21*

100. ll*

101.02

.33*

.34*

.31*4

.81**

.3H*

.81*

.81**

.84*

-.09*

-.01*
.00*

.00*

•J8.
!oo*
.00*

+.01*

1.01*
1.03
1.12
1.14
1.17

1.26
1.19
1-35
I.3I*

l.Ul

1.39
1.42
1.1*2

1.60
2.09

1.68
2.03
2.04
2.07
2.13

2.16
2.17
2.18
2.20

2.27
2.27

85
.89

.91

•91

1.03

.024

::S

1-52*
1.03
1.46
1.1*6

1.U6

1.1*6

1.1*8

1.19

3/15/1*1

12/1/1*2

1/15/1*2

5/15/1*2

7/15/42

io/19/te

I

Vl5/i*3
6/1/1*5

I 9/15A3
12/15/1*1

6/26/1*1*

2/25/1*2
12/1/1*1*

6/2/41
10/20/41

2/1/1*1*

6/1/1*5

11/15/45

5/5/42
12/1/1*2

V15/X3

12/1/1*1*

6/1/U5
11/15/1*5

6/1/1*5

6/5/1*2
6/26/1*1*

12/1/44
3/15/1*

6/1/U5
8/1/1*5

9/1/1*5
10/1/1*5

12/1/1*5

12/3/1*5

1/1/1*6

2/1/1*6

3/1/1*6
U/l/46
6/1/1*6

lOU.05
102.02
103.22
103.28
104.00

10U.01
10U.07
102.15
10l*.18

104.26

107. ll*

104.27
106.08
105.00
110.22
109. 18

107.16
104.20
lOU. 21

108.12
IO8.O3

107.2U
107.23
107.22
106.16
106.16

61**

101.00
100.20
101.06
IOO.23
101.22

8/2/1*1

3/2/U6
3/7/U6

3/2/1*6
3/2/W

3/11/U6

3/11/46
3/11/W
3/11/1*6

3/11/1*6

3/11/W
2/18/46
2/9/1*6

3/11/1*6

2/8/1*6

4/6/46

l*/6/l*6

l*/6/i*6

i*/6/l*6

W6/i*6

4/6/46

lt/6/l*6

4/6/46
h/h/k;
i*/6/!*6

l*/6/i*6

U/6/46

2/21/1*6

4/4/1*5

3/5/1*5

3/5/lt5
2/16/1*6

3/2/1*6

5/a/46
3/2/46
3/4/46
3/4/46
2/25/46

2/21/46
3/4/46
3/4/46
3/U/46

4/22/46
5/27/46

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

100.01
100.16
100.14
100.00
100.00

100.00
100.00
100.00
100.06
100.21
100.24

36*
100.01
100.07
100.16
100.06
100.05

.37*

.36*

.85*

.84*

.34*

2/25/1*1

12/23/42
8/5j"*2

10/6/42
8/5/42

11/2/42
5/3,"*3

8/21/45
11/8/43
12/5/42

3/20/41
7/24/44
2/18/42
L2/19/ 1*4

12/26/41
1/2/42

2/29/44
9/12/45

12/11/45
3/17/42
2/17/44

3/2/1*
3/2/44
2/16/44

12/19/44
9/24/45
12/11/U5

6/15/45
1/2/43

12/23/41*

10/14/43
12/27/1*4

3/8/44

5/29/U6

7/26/45
8/22/45
10/1/45
12/4/45

5/31/46

5/31/46

102.12
102.02
103.22
103 28
104.00

104.01
104.07
102.15
104.18
104.26

107.14
104.27
106. 08
105.00
110.22
109 .18

107.16
104.20
104.21
108.12
108. 03

107.24
107.23
107.22
106.16
106.16

.64*
100.20
100.17
101.02
100.23
101.22

3/1
3/2
3/7
3/2
3/2

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

3/U
2/18
2/9

3/11
2/8
4/6

2/21

2/25
2/18

2$
3/2

5/21

3/1*

2/25

2/a

3/n
U

3/4
4/22
5/27

101.22
101.11
102.15
102.18
102.20

102.20
102.23
101.08
103.00
103.09

105.23
103. 08
104.14

103.09
107.21
IO6.I9

104.22
100.30
100.30
103.24
103.02

102.23
102.21
102.13
102.10
101.16
101.16

.84*
100.11
100.08
100.22
100.12
101.00

(Continued on following page)
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Over-the-Coimter Closing Quotations on Public Marketable Securities Issued by the

United States Government and by Federal Agencies

May 31, 1946 - (Continued)

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

PART B - TAXABLE TREASURY BILLS

Amount
out-

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

United States Government and by Federal Agencies

May 31, 1946 - (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 MAY 31. 1946
Based on Mean of Closing Bid and Asked Quotations

PERCE
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Average Yields of Long-Term Treasury and Corporate Bonds

(Percent per annum)

Partially
tax—exempt
Treasury
bonds 1/

Taxable
Treasury
bonds 1/

High-
grade

corporate
bonds 2/

Partially
tax-exempt
Treasury
bonds 1/

Taxable
Treasury
bonds 1/

High-
grade

corporate
bonds 2]

Partially
tax-exempt
Treasury
bonds 1/

Taxable
Treasury
bonds 1/

Monthly series %J

1938-Jan.
Feb.

Mar.

Apr.,

Hay.

June

July
lug.,

Sept,

Oct.,

Sot.,

Dec.,

1939-Jan.

,

Feb,

Mar..

Apr..

May..

July,

Sept,

Oct..

Hot. ,

Sac..

19l40-Jan.

,

Feb..

Mar..

Apr..
Hay.
June.

July.

Sept.

Oct.

Hot..

Dec.

2.69
2.6g
2.67

2.66
2.56
2.58

2-58

2.57
2.63

2.56

2.5U

2.1»3

2.38
2.27
2.22

2.23
2.27
2.67

2.60
2.W
2.35

2.30
2.32
2.26

2.26
2-39
2. to

2.30

2.J1
2.25

2. 21

2.09
2.C1

3-17
3-15
3.16

3.25
3.1U
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

2.7U
2.87
2.93

2.S5
2.80
2.71

z. 65
2.59

l9UWan.

.

Tab..
Mar..

Apr..
May..

July.
Aug..
Sept.

19l(2-Jan.

.

Tab..

Mar..

Apr..

Key..

July.
Aug..
Sept.

19l»3-J«n.

.

Feb..

Har..

Apr.

.

May..
June.

July.

Sept.

Oct..
Boy..
Sec..

2.12
2.22
2.12

2.07
2.0U
2.01

1.98
1.95
2.06

2.10
2.17
2.10

2.0U
2.06
2.08

2.09
2.10
2.13

2.11
2.11
2.12

2.0S
1.96
1.91

1.91
1.92
1.90

1.90
1.9U
1.95

2.3U
2.3U
z.v\

zM
2.18
2.1*6

2.1*
2.1*5

2.1*3

2.U6
2.U7
2.1*6

2.1*5

2.U7
2.1*9

2.1*6

2.U6
2.1*8

2.1*3

2.1*6

2.1*5

2.1*5

2.1*6

2.1*8

2.1*8

2.1*3

2.1*9

2-57
2.71
2-73

2.76
2-75
2.70

2.66

2.65
2.61*

2.61
2.57
2.63

2.76
2.SO
2.80

?M
2.75

2.7U
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

19l*Wan..
Feb..
Har..

Apr..
May..
June.

July.
Aug..
Sept.

Oct..
BOT. .

19l*5-Jan.

Teh.
Mar..

Apr..
Kay..
June.

July.
Aug..
Sept.

Oct..
Hot..
Deo..

19U6-Jaa.

.

rob..

Her...

Apr .

.

May...

1-95
1.93
1.91

1.9%
1.9U
1.91

1.89
1.90
1-93

1-93
1.90
1.87

1.81

1.75
1.70

1.68
1.68

1.63

1.63
1.68
1.68

1.6s
1.56

2.1*9

2.U9
2.U8

2.1*8

2.1*9

2.1*9

2.1*9

2.1*8

2.1*7

2.1*3

2. US
2.1*8

2.U1*

2.38
2.10

2.39
2.39
2-35

2.3U
2.36
2.37

2.35
2.33
2-33

2.21
2.12

2.09

Weekly series - Saturday figures £/

19l*5-Dec. I.

29-

19U6-Jen. 5.

1.53
1.51

2.33
2.32

2.33
2.31*

2.31

2.27
2.20

2.19
2.16

2.55
2.55
2.51*

2.52
2.52

2.1»7

2.U6
2.1*2

2-37

19l*6-Peb. 2. 2.17
2.10
2.09
2.10

2.10

2.09
2.09
2.09
2.07

2.38
2.36

2.35
2.36

2.35
2.35
2-35
2.3 1*

2.3l»

19!»6-Apr. 6,

13.

20,

27,

May 1*,

11

18,

2U,

2.01

2.05
2.10

2.15

2.18
2.20
2.17
2.19

19U6-May 1.

11.

2.17
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CORPORATIONS AND CERTAIN OTHER AGENCIES
OF THE UNITED STATES GOVERNMENT



6^ Treasury Bulletin

Corporations and Certain Other Agencies of the United States Government

Quarterly data relating to corporations in which

the United States has a proprietary Interest, direct or

Indirect, and oertaln other agencies are published In

three sections. Section I appears In the March, June,

September, and December Issues of the "Treasury Bulle-

tin", and contains data on assets, liabilities, and

capital. These tables are complied from the February,

May, August, and November mid-month "Dally Treasury

Statements"

.

Sections II and III appear In the January, April,

July, and October Issues of the "Treasury Bulletin".

Section II oontalns Information on lnoome and expense,

and section III, on sources and application of funds.

The data for seotlons II and III are obtained from re-

ports of the corporations and other agencies, adjusted

by the Treasury Department.

Section II - Income and Expense for the Nine Months Ended March 31, 1046

Table 1.- Summary

(In thousands of dollars)
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Corporations and Certain Other Agencies of the United States Government - (Continued)

Section II - Income and Expense for the Nine Months Ended March 31, 1946 - (Continued)

Table 2. - Corporations

(In thousands of dollars)
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Corporations and Certain Other Agencies of the United States Government - (Continued)

Section II - Income and Expense for the Nine Months Ended March 31, 1043 - (Continued)

Table 2.- Corporation? (Continued)
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Corporations and Certain Other Agencies of the United States Government - (Continued)

Section II - Income and Expense for the Nine Months Ended March 31, 1046 - (Continued)

Table 2.- Corporations - (Continued)

(In thousands of dollars)

United
States
Spruce

Productlc
Corporation
(In li qui

datlon)

Bxport-
Import
Bank of

Washing to i

Federal
Deposit
Insurance
Corpora-

tion

federal Loan Agency

Reconstruction finance Corporation and certain affiliates

Reconstruction finance
Corporation

Exclusive of
Merged Wax
Affiliates

Merged War
Affiliates

10/

federal
National
Mortgage

Association

The arc

Mortgage
Company

O'ber

Operating income and expense
Operating In

Interest or dividends on investments.
Guaranty and insurance premiums

Sales of commodities or serv
Rente and royalties
Other interest and rental In

Premiums, fees, and asseasaents
Program operations income
Ml scellaneous

Total operating lnc

Operating expense
Interest on borrowed funis....
Guaranty and Insurance losses.
Cost of sales

Oeoeral overhead expense
Depreciation and obsolescence.
Progryn operations expense....

and operation of properties

Total operating expens

t operating Income (or

Bon-operating Income (or loes.L-J?
Direct grants, subsidies, and contributions.
Loans receivable charged off
Gain (or loss [

- Xj on acquired security or
collateral

Oaln (or loss [-])
assets

Miscellaneous asset
Miscellaneous

n sale of miscellaneous

charged off (net)

Adjustment of valuation reserves
Reserve for losses on loans
Reserve for losses on acquired security or

collateral
Other reserves

Bet adjustment of valuatlo

Bet lncoae (or loes [-])

erved earned surplus (or dsflclt[-j)
Unreserved earned surplus (or deficit [ -J).
June 30. 19"*5

Bet income (or lossf -]) for nine months ended
March 31, 1?A6

Surplus adjustments
Unreserved earned surplus (or deficit [-]),

March 3], 19U6

Bote; See page 76 for footnotes.

§_

5.6U2

5.5^0

5.5UO
-2,610

27.376

16,201
7U.995

150

111*

88,568

12/

III

(Continued on following page)

28.061

8.152
239

37.296

8.636

90

16.995

20.300

-1.2U5

19.055

U8U.069

i,3lU,ooo

M.37U
2.001
1U.050

1.372.760

61.356

1.396.355

U.0U7

J/

10U.137

1.572.895

-200.135

-16
-it.009

-98U.257

-98U.257

-98U.257
66.113

2lt5

30

55*

U70

93

1.056

2.579

I.0U7

3.626

673.207
77"

it, 009

U92.232

1.170.U3U

3.3W

1.987. 'tis

U.67»»

9.700

2.0U6.568

-876, , 3't

-863

-1.916

12. 107

12.107

-tf5.9>»3

-865.9U3
8U5. 70S

-203, *l»
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Corporations and Certain Other Agencies of the United States Government - (Continued)

Section II - Income and Expense for the Nine Months Ended March 31, 1046 - (Continued)

Table 2.- Corporations. - (Continued

I

(In thousands of dollars)
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Corporations and Certain Other Agencies of the United States Government - (Continued)

Section II - Income and Expense for the Nine Months Ended March 31, 1946 - (Continued)

Table 3.- Certain Other Agencies

(In thousands of dollars)

Executive
Office of the
President

Office for
F&ergency
Management

Vex Shipping
Adminis-
tration

is/

Department of Agriculture

Farm
Credit

Adnlnis-
trat Ion

farm
Security
Adminis-
tration

Sural
Electri-
fication
Adminis-
tration

Depart-
ment
of the
Interior

UJ

National
Housing
Agency

Federal
Works
Agency
18/

Federal
Housing
Adminis-
tration

United
Statee

Maritime
Comal s-
eion

Operating Income and expense
Operating Income

Interest on loans
Interest or dividends on Investments
Ouaranty and Insurance premiums

Sales of commodities or services
Bents and royalties
Other interest and rental Income

Premiums, fees, and assessments
Program operations Income
Miscellaneous

Total operating Income

Operating expense
Interest on borrowed funds
Guaranty and insurance losses
Cost of sales

Oeneral overhead expense
Depreciation and obsolescence •

Program operations expense

Maihtonence and operation of properties
Miscellaneous •

Total operating expense

Bet operating Income (or loss [-])

Bon-operatlng Income (or loss [-])
Direct grants, subsidies, and contributions
Loans recelveble cherged off
Oaln (or loss [-]) on acquired security or

collateral

Gain (or loss [-]) on sale of miscellaneous
assets

Miscellaneous assets charged off (net)

Miscellaneous

Bet non-operating income (or loss [-])

Bet Income (or loss [-3) before adjustment of
valuation reserves

Adjustment of valuation reserves
Bsserve for losses on loens

Bessrve for looses on acquired security or

col 1 ate ral

Other reserves

Bet adjustment of valuation reserves

Bet income ( or loss [-])

Analysis of earned surplus (or deficit [-])
Barned surplus (or deficit [-]), June 30 I9U5. . .

.

Bet Income (or loss [-]) for nine months ended
March 31. 1946

Surplus adjustments
Barned surplus (or deficit [-]), March 31. 1946.

Bote: See page 76 for footnotes.

28,940
92.349
26.427

1*9

80.337
3.003

8b 7,8514

758

1,099,618

81.211

10.279
1,1*90,568

25.876
1.61s

1,615,259

-515, 6U1

-75.648

-3. 795

-563

-3.673
-863

-1,428

-2.322
-4.827

-5.463

-607,074

867.402

867,402

10,032

1,473,101

1.483.133

-615.731

-615. 731

-615.731

8,665.986r -5.683,103

-607,074
-1. 3 75,42 7
10.848.U87

-615.731
-1,261,963
-7.5M;75*

3.671

3.845

3.845

-174

-3.301

-34

-3.334

-3. 508

10,600

41

^5

10,637

7.129

-497.535

7.129
-3.610

-49U.016

1.956

U07

2.637

6,016

-55

-3,673

-8.822

-18,640

-510,664

-18,640

-529.304

2.850

-1.453

-33.056

-33.056

-34.509

-34.509

-56.132

-880
-487

-34.509
-1.397

-57.499- 1. 875. 191

69
2.108

21,200

36O

23.737

9.479

14,258

-"7?

3

-471

844

14.632

452
70

23,682

3.602

1,056

28,340

-8U1

-43. 302

28,895

14.632

43.526

-3«4, 938

-68,112
-6.011

-459,061
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Corporations and Certain Other Agencies of the United States Government - (Continued)

Section III - Sources and Application of Funds for the Nine Months Ended March 31, 1946

Table 1.- Summary

(In thousands of dollars)

Certain
other

agencies

Sources of funds
Borrowings:

From U. S. Treasury. ..
From Govsrnmsct agenda
Prom publ lc

Total borrowings.

Capital and surplus subscriptions!
By U. 3 . Treasury

By Qorernxent agencies

By publ 1 e.

Total capital and surplus subscriptions.

Appropriations (net expenditures)

le or collection of Investments!

Public debt obligations of United States
Securities of Government agencies
Other securities

Total sale or collection of investments.

Repayments on loans
Sale of acquired security or collateral

Decrease in working capital and deferred Items.

funds provided by profit on operations
Other sources

Total fund* provided..

Application of funds
Repayment of borrowings!

To U. S. Treasury....
To Government agenda
To public

Total repayment of borrowings

Repayment of paid-in capital;

To U. 8. Treasury
To Government agencies
To public

Total repayment of paid-in capital.

Purchase of Investments!
Public debt obligations of United States.
Securities of Government agencies
Other securities

Total purchase of Investments.

Loans male.

Acquisition and Improvement of acquired security or collateral.

Acquisition and Improvement of land, structures, and equipment.

Increase in working capital and deferred items

funds applied to loes on operations
Other applications

Total funds applied.

Adjustments of net Income (or loss [-])
let income (or loss [-])
Depreciation and obsolescence
Assets charged off
Capital gains [-J and losses
Adjustments of valuation reserves....

the r adjus tments

funds provided by profit on operations
funds applied to loss on operations...

1.3U2.300

881.973
1.113.98'*

110,350
5.090

22.357

396.778
2,058,536

68.682

2.523.996

3,112.823
>»3. 75**

2,295.290
30U. 70U

2.076.1U2

IU.U5U.60>!

2.226.67U

769.073
1.110,271

U, 106. 017

107.077
859

18.677

126.613

U99. 76U

1.172.315
879

1.672.958

2.781,562
22.8UO

1.U02.677

189.238
3.U97.U51

655. 2U8

lU.U5U.60U

-2,811.109
23.568
11.250
-2. 803
61,022

-U7U.675

30U.70U
3.U97.U51

1.3U2.300
77U.33 1*

1.107.353

110,350
5.090
22.357

393. 9U6
U.162
67.U36

U65.5UU

2.897. 060
28.101

1.256.6U6
166,660

1.357.780

9.557.528

2.226.67U

712.387
1.107.77U

U.OU6.835

105.589
859

18.677

U90. 36U

2,315
285

U92.96U

2.568.737
5.275

160.OOI

116. 9U5
1.506.795

53M51

9.557.528

-2.20U.03U

13.261
6.U07

-6. 7U9

60.606
790.376

166.660

1.506.795

107.6U0

6.632

11U.271

2.832
2.05U.37U

1.2U6

2.058.U52

215.763
15.65U

1.038.6U3

138, 0UU

718. 362

U.897.077

56,686
2.U96

9.U00

1.170.000
59U

1.179.99U

212.825

17.565
1.2U2.675

72.293
1.990.657
120.397

U.897.077

-607. 07U

10. 307
U.8U3

3.9"6
W.6

-1,265.051

138. ouu

1,990.657

Bote: See page 76 for footnotes.
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Corporations and Certain Other Agencies of the United States Government - (Continued)

Section III - Sources and Application of Funds for the Nine Months Ended March 31, 1946 - (Continued)

Table 2.- Corporations

(in thousand? of dollars)

Office for Ones,
gency Management

Affair

2/

Smaller
War

Plants
Corporatio:

it/

Department of Agriculture
(continued on following page)

Commodity
Credit

Corporation

farm Credit Administration
(continued on following page)

Federal
inter-
mediate

Federal
land
banks

Sources of funds
Borrowings:

From U. S. Treasury
From Go vernment agencies ,

From public

Total borrowings

Capital and surplus subscriptions:
By U. S. Treasury
By Government agencies ,

By public

Total capital and surplus subscriptions
,

Appropriations (net expenditures)
,

Sale or collection of Investments:
Public debt obligations of United States
Securities of Government agencies ,

Other securities

Total sals or collection of Investments
,

Repayments on loans
Sale of acquired Bscurity or collateral
Decrease in vrorklng capital and deferred items..
Funds provided by profit on operations
Other sources

Total funds provided

Application of funds
Repayment of borrowings:

To U. S. Treasury ,

To Government agencies ,

To public
,

Total repayment of borrowings

Repayment of paid-in capital:

To U. S. Treasury
To Government agencies
To public

Total repayment of paid-in capital

Purchase of Investments:
Public debt obligations of United States
Securities of Government agencies
Other securities

Total purchase of investments ,

Loans made
Acquisition and Improvement of acquired security

or collateral
Acquisition and Improvement of land, structures,
and equipment

Increase In working capital and deferred Items. .

.

Funds applied to loss on operations
Other applications

Total funds applied

Adjustments of net Income (or loss C-H

)

Net income (or loss f-J ) - • •

Depreciation and obsolescence
Assets charged off
Capital gains [-3 ftIld losses
Adjustments of valuation reserves
Other adjustments

Funds provided by profit on operations
Funds applied to loss on operations

Bote: See page 76 for footnotes.

1,31*2,300

77"*.33>*

1.107.353
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Corporations and Certain Other Agencies of the United States Government - (Continued)

Section III - Sources and Application of Funds for the Nine Months Ended March 31, 1046 - (Continued)

Table 2.- Corporations - (Continued)

(In thousands of dollars)
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Corporations and Certain Other Agencies of the United Statet Government - (Continued)

Section III - Sources and Application of Funds for the Nine Months Bided March 31, 1946 - (Continued!

Table 2„- Corporations - (Continued)

(In thousands of dollars)

Sources of funds
Borrowings:

frc-a 0- S. Trsasury. . .

.

from Government agencle
froa public

Total borrowings.

Capital and surplus subscrlptlo
By t 8. Treasury
By Government agendas
By public

Total capital and surplus subscrlptlo

Appropriations (net expenditures)

Sale or collection of 1

Public debt obllgatl
Securities of Go
Other securities

of United States

Total sale or collec of Lb staenti

Repayments on loans
Sale of inquired security or collateral
Decrease in working capital and deferred Items.
funds provided by profit on operation?
Other sources

United
States
Spruce

Production
Corporatloi
(In liqui-
dation)

Total funds provided.

Application of funds
Eepayaent of borrowings!

To U. S. Treasury
To Government agencies.
To public

Total repayment of borrowings.

Repayment of paid-in capital.
To U. S. Treasury
To Government agencies
To public

Total repayaant of paid-in capital.

Purchase of Investments!
Public debt obligations of United Statee
Securities of Government agencies
Other securities

Total purchase of Investments.

Loans aade
Acquisition and improvement of acquired eecurlty

of collateral
Acquisition and improvement of land, structures,

and equipment
Increase In working capital and deferred Items...
funds applied to loss on operations
Other applications

Total funds applied.

Adjustments of net income (or loss[-J)
Bet lo

ibsolescenee.Depreciation an<

As iets charged off
Capital gains [ - J and losses
Adjustments of valuation reserves.
Other adjustments

funds provided by profit on operatlo
funds applied to loss on operations.

Iota? See page 76 for footnotes

Xxport-
Import
Bank of

Washington

2U.259 21/

Ul.019
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Corporations and Certain Other Agencies of the United States Government - (Continued!

Section III - Sources and Application of Funds for the Nine Months Ended March 31, 1946 - (Continued)

Table 2.- Corporations -(Continued)

(In thousand! of dollars)
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Corporations and Certain Other Agencies of the United States Government - (Continued)

Section III - Sources and Application of Funds for the Nine Months Ended March 31, 1946 - (Continued)

Table 3.- Certain Other Agencies

(In thousand, of dollars)
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Corporations and Certain Other Agencies of the United States Government - (Continued)

Footnotes to Sections II and III

r Revised.
* Less than $500.
l/ Represents excess of expenses and Includes surplus reserves as

veil as unreserved surplus or deficit.

2} This balance differs from that shown In the assets, liabilities,

and capital section published in the June 19*+6" "Treasury Bulle-

tin", because the income and expense statement for Smaller War
Plants Corporation was not available for the period ending
March 31, 19^.

Jj Consists of Institute of Inter-Anerican Affairs, Institute of

Inter-American Transportation, Inter-American Educational founda-
tion, Inc., Inter-American Navigation Corporation, and Prencin-

radio. Inc.

kj Figures are as of December 31, I9U5, the latest available.

5/ Includes the Federal Land Banks of Springfield, Mass., Baltimore,

Md., Louisville, Ky. , Hew Orleans, La., St. Louis, Mo., Omaha,

Hebr., Wichita, Kans., Houston, Tex., Berkeley, Calif., and

Spokane, Wash., which have retired the capital stock and paid-in

surplus previously held by the United States Government, and the

Federal Land Bank of Columbia, S. C, which has retired the capi-

tal stock previously held by the United States Government.

6/ Includes Indirect grants, subsidise, and contributions.

2/ Figures are for the eight months ended February 28, 1946, and in-
clude Warrior Elver Terminal Company, Inc., a wholly owned
subsidiary.

3/ Represents administrative expenses paid from General Fund

Appropriations.

2/ Depreciation charges for the period included within various oper-
ating expense accounts.

10/ Effective July 1, 19^5, pursuant to Public Law 109 approved
June 30, I9U5, Defense Plant Corporation, Defense Supplies. Cor-
poration, Metals Reserve Company, Rubber Reserve Company, and
Disaster Loan Corporation were dissolved and merged within the
Reconstruction Finance Corporation.

11/ Includes War Assets Corporation (formerly Petroleum Reserves
Corporation), Rubber Development Corporation, and U. S. Commercial

Company, which were transferred to the Reconstruction Finance
Corporation from the Foreign Economic Administration under
E. 0. Bo. 963O, and Wax Damage Corporation.

12/ The total surplus is shown as liability reserves to cover pos-
sible Insurance losses.

12/ Figures represent activities under the U. S. Housing Act, as

amended. War Housing and other operations of the Authority are

reflected in the classification "Other" In Table 3.

lU/ The net income from power operations has been reduced by the net

outlay for non-revenue producing programs such as flood control,

navigation, and experimental projects.

15/ Figures are for the eight months ended February 28, I9U6 with
the exception of Lend-Lease and U.N.R.R.A. activities.

16/ Consists of Agricultural Marketing Act Revolving Fund and Emer-

gency Crop and Feed Loans.

17/ Consists of Indian Loans, Puerto Rican Hurricane Relief Loan

Section, and Puerto Rico Reconstruction Administration.

13/ Consists of Public Works Administration and War Public Works,

community facilities.

12/ Consists of Navy Department, sale of surplus supplies (World War

I), and guaranteed loans (World War II); War Department, guar-

anteed loans (World War II); Federal Public Housing Authority,

war housing, subsistence homesteads and greentown, veterans'

housing, and conversion programs; Federal Security Agency, loans

to students; and Treasury Department, miscellaneous loans and
certain other assets.

20/ FlgoreB are shown net.

21/ Excludes loans made by commercial banks on behalf of the Export-
Import Bank under agency agreements.

22/ Includes $492,471+ thousand from transfers, rentals, and sales of

surplus property of the War Assets Corporation.

23/ Represents §334,130 thousand of surplus property transferred to

the War Assets Administration, $32,W* thousand in settlements

with owning agencies, and $125,901 thousand deposited In the

U. S. Treasury by War Assets Corporation.'
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Summary of Internal Revenue Collections ^

{In thousands of dollars)

Total
receipts

from Inter-
nal revenue

(Dally
Treasury
Statement)

Adjustment
to Dally
Treasury
Statement

Total
internal
revenue

collections

Income and profits taxss

Total
Income

profits
taxes

Individual

2/

Corporation
income and

excess
profits y

Miscel-
laneous
profits
taxes U/

Harployinent taxes

Total
employ-
ment
taxes

Old-age
Insurance

si

Unemploy-
ment in-
surance 6/

Railroad
retire-
ment

i/

1936
1937
193« ;

1939
1940

19U1
19U2
1943
19*
1945

1945-May
June

July
August. . .

September.

October...
November. .

December.

.

1946-January. .

.

Tebruary-

.

March

April
May

4,597.140
5.67U.318
5,161,231
5.303.134

7.361.675
12.993.118
22, 11*3,969
Ul, 684.987
1*3.902,002

2.920.937

5. 38 1*. 393

2,526,623
2.848.726
1*. 81*. 585

2.3140,21*0

2.383.156
3.9!*8.>*37

3,1*51,38!*

3.683,858
5.582.91*3

2.310.098
2.307.793

18.521
-37.168
+10,1*70

-1.133
-19.637

+10.1U1
-36.797

-22"*. 755
+1.565.1+77
101.66U

-352.957
743.245

-631.009
-165.959
725. 0U3

-1*98.887

-320,902
656,276

-1*73. 3W
-1*18.21*8

559.269

-105. 735
-266,165

3.494,331
1*. 634.308
5,643,848
5,162,364
5.322.771

7.351. 53 1*

13.029.915
22.368,721*

40,119,510
43,800,338

3.158,232
3,014,684
4,121.542

2.839.127
2,704,056
3.292.161

3. 921*. 731
4.102.106

5.023.673

2.415,833
2.573.957

1.427,446
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

2.U06.326
4.025.296

2,21*1,907

1.916. 33 1*

3.552.851

2.030,951
1, 856.041
2,741,561

3. 189. 493
3.206,274
4.320,110

1,703.072
1,662,967

674.416
1.091,741
1,286,312
1,028,834
982,017

1.1*17,655

3. 262. 800

6,629,932
18,261,005
19.03U.313

1.989.318
1,208.613

1,587,872
1.569.985
1.162.276

1.388.792
1,1*66,568

586,112

2.346.821
2.839.049
2.036.735

1.216,546
1,420.591

738,5a
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

407.123
2.795.700

646,443
341.598

2.379.553

636,181

383.325
2,142,631

836,516

363.553
2.274,592

481.232
239.044

14,509
31.178
42,786

33.740
27.010

37.172
56,621
84,241

137.452
143.978

9.885
20.983

7.592
4.751

11.022

5.978
6,149
12,817

6,156
3,672
8.783

5.295
3.332

48

265.745
742,660
740,429
833.521

925.856
1,185,362
1,498,705
1.738.372
1.779.177

296.726
44.020

125.471
274.151

37.339

102.270
243.343
39.012

92. 718

299,140
64,565

98.277
269.869

207.339
502,918
529.836
605.350

687,328
895.336

1,131,546
1,290,025
1.307.931

256.314
4.428

117.656
230.282

3.352

96.706
197.920

4.455

61.849
183.229

7.012

93.532
238.062

58.119
90.267

IOI.167
106,123

100,658
119.617
i56.oor
183.337
186,489

5.093
8.791

619

3.595
9.990

818

28.172

98.737
7.920

3.268
10, 530

149.476
109.427
122,048

137.871
170.409
211.151
265.OII
284,758

30.082
38.464

2.722
35.078
33.368

1.969
35.433
33. 739

2.698
17.175
U9.633

1.1*77

21,277

Miscellaneous internal revenue

Total
miscellaneous

internal
revenue

Capital
stock
tax

Estate and
gift taxes

Alconolle
beverage
taxes

Manufac-
turers 1 and
retailers'

excise
taxas

Miscel-
laneous
taxes

8/

Agricultural
adjustment

taxas

1936
1937
1938
1939
1940

1941
1942
1943
1944
1945

194 5-May
June

July
August., .

.

September.

October. .

.

Hovember.

.

December.

.

1946-January ..

.

February.

.

March

2,004.513
2.188.735
2.272.158
2.236.821
2.359.641

2.954.553
3.837.670
4.571.131
5.353.336
6.959. 63U

570.842
571.832

790.854
824. 199

53L352

705,907
604,675
511.588

642.520
596,692
638,998

614.484
641.121

94.943
137.499
139.349
127.203
132. 739

166.653
281,900
328.795
380,702
371.999

(-67)

104.924
208.936

6.742

104

378.840
305.548
1*16.874

360.715
360.071

407.058
432.540
447.496
511.210
643,055

64,298
61.807

49.324
68.601

33.516

44.391
44.424

45.178

60.793
53.690
84.471

b5.599

63,980

505.243
593.831
567.669
587,605
624.06U

819,869
1.048,165
1,423,480
1,618,045
2.309,864

180.164
190, 852

198.335
198,621
198.497

242.799
229.586
188,126

221,156
210,021
212, 322

214,055
214,151

500.785
551.923
567.777
579.78U
60S. 073

697.712
780.792
923. 857
988,483
932.145

83,025
93.230

83.658
108.472
100, 738

119.584

97.657
62.049

95. 736
89, 496
99.1*36

96.468
112,601

68,990
69.919
46.233
41,083
38,681

39.057
41,702
45.155
50,800

65.528

5.983
6,300

5,«70
5.479
5.500

6.784

7.585
7.443

379.540
449,854
416,754
396.891
447,088

617,3p
852,069
670,015
728,694

1,206,616

116,192
103.697

120. 739
102,324
93.1*71

122.295
Ul.785
106,878

135.869
141.929
113.798

111,281
123.387

76.173
80,161

117.502
143.540
148.925

206,831
400,501

732.332
1.075.401
1.430.428

121.246
115.686

228,004

13L767
92,888

11*0.039

113.438
101.680

120,821

93.306
119.953

118.553
119.260

62.323

Dally Treasury Statement;
Reports of collections made

for

ce: (1) Total receipts from Internal

(2) Detailed collections by type of tax:

by collectors of internal revenue.

\J excludes collections for credit to certal
rl lories and insular possessions, etc.

2/ Includes collection of taxes withheld by employers pursuant to the

Revenue Act of 1942 and the Current Tax Payment Act of 1943-

y! Includes Income tax collections on Alaskan Railroads. The excess
profits tax Included In this column is that Imposed under the

Second Revenue Act of 1940, as amended.

4/ Consists of the declared value excess profits tax, the profit limit

lng provisions of the Vinson Act, and the tax on unjust enrich-
ment.

9ents collections under the federal Insurance Contribution
omisenclng September 1939: prior thereto, collections under
VIII of the Social Security Act.

seats collections under the federal Unemployment Tax Act
commencing September 1939; prior thereto, collections under
Title II of the Social Security Art.

Represents collections under the Carriers Taxing Act of 1937.
Includes tax collections under the Sugar Act of 1937 and under
the dividends tax Imposed by the Act of June 16, 1933.

5/ B«P

Title
Repr
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COLLECTIONS OF INTERNAL REVENUE

Totol

-Fiscal year

\\Comparison first II months
fiscal years 1945 and 1946

1931 32 33 34 '35 36 37 38 '39 '40 '41 '42 43 44 '45 '46

Individual Income Taxes

lull
1931 '33 '35 37

Estate and Gift Taxes

1931 '33 '35 37 43 -45

Alcohol and Tobacco Taxes

--ill
1931 '33 '35 37

Corporation Income
and Excess Profits Taxes 1'

....iiiilB
1931
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Detailed Analysis of Internal Revenue Col lections

»

Un thousands of dollars)

fiscal years

19ltl* 19l»5
fiscal
year
19U5 191*6

May

191»5

Income and profits taxes:
Individual:

Withheld by employers:
Current Tax Payment Act of I9U3 2/

Revenue Act of 19U2

Other:
Current */

,

Back

Total Individual income taxes

Corporation:
Income taxes:

Current 3_/

Back

Ixcesa profits taxes (Second Bevenue Act of I9U0,

as amended)

Total corporation taxes

Miscellaneous profits taxes:

Declared value. . . .*

Tlnson Act
UnJUBt enrichment

Total miscellaneous profits taxes

Total Income and profits taxes

Employment taxes:

Social Security taxes:

Old-age Insurance ^/
Unemployment Insurance 6/
Total Social Security taxes

Ballroad retirement ]]

Total employment taxes

Miscellaneous Internal revenue:

Capital stock tax

Estate tax

01ft tax

Alcoholic beverage taxes:

Distilled spirits (Imported, excise)
DlBtllled spirits (domestic, excise)
Distilled spirits rectification tax

Vines, cordials, etc. (Imported, excise)
Vines, cordials, etc. (domestic, excise)
Brandy used for fortifying sweet wines (repealed

as of July 1. I9U0)
Dealers In distilled spirits; rectifiers: manu-

facturers of stills (special taxes)

Stamps for distilled spirits Intended for export

Case stamps for distilled spirits bottled In bond
Container stamps
Tloor taxes
fermented malt liquors
Brewers; dealers In malt liquors (special taxes).

Total alcoholic beverage taxes

Tobacco taxes:
ClgarB (large)
Cigars (small)
Cigarettes (large)

Clgarettee (Bmall)
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, deeds of convey-

once, etc
Transfers of capital stock and similar Interest

Bales

Playing cards
Sliver bullion Bales or transfers

Total stamp taxes

7,038.1*38

781*, 997

10,253,831
I83. 7U0

it, 762,711*

521.1*31

136.980

39

137,1*52

1.290.025
183,337

1.U73I361

265.011

1*73.1*66

37.71*5

286,871
611,835
18,871*

It, 027
30,068

12

8.109
2

1.369
8,516

85,831*

559.152
3.375

1.618,01*5

30.152
107

903.958
7.692

1*5,269

1.16U
2

50

988,1*83

2o.2U3

17.096

!a_
a ,goo

10.263.Ul8

8.567,H*7 y
202. 9U7

19.031*. 313

1*. 1*21, 682
l*58,03l»

11.003,520

I5.M3.235

35.O6l.526

1.307.931
186.U89

1. 1*9 1*. 1*20

281*. 758

199.691
1,281*. 613

32. 5»»9

2.122
1*5. 269

11.213

83.3 1»3

63S.682
3.130

2.309.86U

36. 593
6U

695
636,058

1*9.571*

1.390

932. 11*5

21*. 852

7. "*93

25_

65.528

7.1*1*0.597 y
167.076

3.56U.072
1*15,208

122.819

176

3i.O36.23i

1.303.503
165. 360

1.1*88,863

21*6,291*

371,739

536.085

180. O65
1,183. 1*66

29.1*99

2.009
1*1.989

51

5.766

817
10.31*3

83.229.

579.556
2,1911

33.5U1

99
562

750.9't5

7.179
i*5,l*0B

1.173

22.381
6.961*

59.227

9.826.997
"9

7.ltOU,729

389.501

17. 621.31*7

3.198.950
696. 805

6.828.912

75.513

75.5*7

l^U.OSS
177.532

1,1*11.587

2311,568

1.61*6.155

351.939

567. 1*18

'^,Sl*8

127.951
1.1*83,011*

38,638
2.225
52.36U

778
12.216

72U

601.51*7

2.351

2.327.667

37,8l*l»

65
171

980.537
6.819
38.720
1.736

1.065.895

27.832
9.067

1U6

79. "57

1.751.365

201.088

36.855

70, 06 It

U2.258

1*07.123

9.8U6

UO

9.885

2,1*06.326

256.311*

266! 6^

296. 726

(-67)

63.035

:.2b_V~

29. 822

86.938
2.899

137
3.785

295
1

57
877
67>*

5*». 621

5«

180. 16U

28
121

7U.U6U

785
U.269

131

iW
2.101

633

5.983

1.21*5,286

136.133
39.170

1.1*20,591

52,116
30,181*

156, 71*3

239,01*1'

1.662.967

238.062
10.530

218.593

21.277

269,869

(-7^)

2.1*92

17.769
I3U.5UO

3.873
l«31

6.060

303

(-52)
1.22U
(-56)

50.001

57

21U.151

3.81*7

7

1

10U.902

581
3,21*0

23

U.972

2.632
879

3_

8,1*66

(Continued on following page)
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Gold Assets and Liabilities of the Treasury

(In Billion, of dollar.)

lnd of calendar
year or month

Bold asset. Oold certif-
icates 1/

Oold reserve
against U. S.
notei, etc. 2/

Ixchange
Stabllltatio

fund 2/

1936.

1937.
1938.

1939-
1940.

19U1.

191*2.

19U3.

1944.
19H5.

July
August
September.

October...
Noreaber.

.

December.

.

1 9l*b-January - .

February.
March

April.

May P-

11.257.6
12.760.0
14.511.2
17.643.4
21,991*. 5

22,736.1
22,726.3
21.937.8
20,618.8
20.06U.

9

20,270.2
20,213.0

20.152.U
20,087.8
20,072.8

20,035.9
20,029-7
20,061*. 9

20,156.0
20,232.2
20,256.1

20,250.9
20.21*1.9

8.959-6
9.212-3

11,872.8
15,278.6
19.825.1*

20, 56U.

8

20,611.9
19,821.0
18,1*97.1*

17.914.1

18,032.5
17.977.9
17,91*9.1*

17.930.8
17,921.0
17,91>*.1

18.03U.0
18,099.7
18,125.7

18,11*7-2
18.1U2-5

156.0
156.0
156.0
156.0
156.0

156.0
156.0
156.0
156.0
156.0

156.0
156.0

156.0
156.0
156.0

156.0
156.0
156,0

156.0
156.0
156.0

156.0
156.0

1,600.0
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
1,800.0
1,800.0

1,800.0
1,800.0
1,800.0

1,800.0
1,800.0
1,800.0

31*1.9

1.591-6
682. It

UO8.9

213.2

215.3
158.l1

160.7
165.1*

19U.8

150.lt

150.3

163.9
153-8
167-3

11*9-0

152.6
191*. 8

165.9
176.5
17U.it

1U7.7
IU3.3

Dally Treasury Statement and Circulation Statement of United States
Money.

PrellBlnary.
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 (b) the Redemption fund - federal Reserve notes.

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

3_/ Ixcludes gold In active portion of ixchange Stabilisation fund.

Monetary Stocks of Gold and Silver

(In millions of dollars)

lnd of flocal
year or month

Oold

(*35 per
fine ounce)

Silver
($1.29+ per
fine ounce)

Ratio of
silver to gold

and diver in

monetary stocks

1936
1937
1938
1939
191*0..

19U1
191*2

19U3
19Mt

19"*5

19l*5-May

July
August
September

October
November
December

191*6-January
February
March

April
Kay P

Source! Dally Treasury Statement and Circulation Statement of
United States Money,

p Preliminary.

10.608.1*

12.318-3
12,963.0
16,110.1

19.963.1

22.62U. 2

22.736-7
22,387.5
21.173-1
20.213-0

20,270.2
20,213-0

20,152.1*

20,087-8
20,072.8

20,035-9
20.029.7
20.06 1*. 9

20,156.0
20,232.2
20,256.1

20.250.9
20,21*1-9

2,21*9.5

2.51*2.1

3,066.1*

3.605-2
3.939-6

4.11*8.7

4,306.3
4.298.5
3.947-9
3,685.8

3.704-3
3,685.8

3,642.1

3.633-2
3.626.9

3.565-3
3.552-2
3.512-8

17.5
17-2
19.1
I8.3
16.5

15-5
15-9
16.1

15-7
15.4

15-5
15-4

15.3
15-3
15-3

15.1
15.1
14.9

14.8
14.8
14.8
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Components of Silver Monetary Stock

(In millions of dollar*)

Silver hold in Treasury

Securing silver
certificates 1/

Silver bullion Silver dollars

In General Fund

Subsidiary
coin 2/

Bullion for
reooin&ge ^/

Silver outelde
Treasury

Silver
dollars 1/

Subsidiary
ooln 2/

Total silver
at $1.29
per ounce

1937.
1938-

1939-
1940.

1941.
1942.
1943-
1944.
19U5.

1945-Kay-

.

June.

July
August. . .

.

September.

October...
Hovsmbsr.

.

Deaenbsr. .

1946-January..
february.
March

April.
May p.

93«-8
1.137.6
1.298-2
1.398.1

1.476.1
1.516.2
1,520.0
1.520.1
1.703.9

1.520.1
1.520.3

1.574.6
1.587-5
1.619-9

1.645.7
1.671.6
1.703.9

1.771.7
1,818.5
1,850.8

1.909.0
1.909.0

503.7
502-7

US
484.1
468.3
400.4

37f.5
356.fi

368.7
366.8

365.I

363O
361.7

360.3
358.5
356.4

355-3
35*.5

353-6
352.4

5-4
3-5
5-3
z-3

3-5

14.4
12.5
10.2

15.1
14.9

13-9

14.5
11-7
10.2

13.4
17.0
17-7

428.6

535-3
616.O
657.4

662.3
628.2

gi
185.6

332-3
324-5

228.3
212.9
I85.6

157.7
139-4
127.1

43.4
44.4
48.1

52.5

63.O
78.8
96.8

117.5
137-5

128.8
130.6
132.2

133-6
135.4
137.5

138.2
138.7
139.4

140.3
141.5

366.9
372.8
394.1
422.4

493.5

S3
SI:?

795-8

814.6

822.7
829-5

840.5
846.7

848.6
848.9
850.1

852-3
856-7

2,806.5
3.346.8
3.790.2
4.060.O

4,244.8
4.317.6
4.207.}
3.870.6
3.512-8

3.704.3
3.685.8

3.642.1
3.631.2
3.626.9

3.565-3
3.552-2
3.512-8

3. 508.

5

3. 508.

8

Dally Treasury Statement and Circulation Statement of United
States Money.
Preliminary.
Less than $50,000.
Valued at $1.29* Per ounce.

2/ Valued at $1.38* per ounce.

*/ Valued at $1.38* per ounce or at $1.29 P*r ounce according to
whether the bullion Is held for rscoinags of subsidiary silver
coins or for recolnage of standard sliver dollars.

Silver Production In the United States and Silver Acquisition by Mints and Assay Offices i/

(In millions of ounces or dollars)

1936
1937
1938
1939
1940

1941
1942
1943
1944
1945

1945-Aprll
May
June

July
August. .

.

September

October.

.

Bovember.
December.

1946-January..
yebruary.
March

Silver
production

Ounoee

63.4

m
71.1

4o!g

35-7
29-3

2.9
3-2
1-7

2-3
2-3

Newly mined dome b tic

silver 2/

47-3
54.6
42.4
40.1

48.5

50.1
34.0
3-9

Silver acquired by mints and assay offices

nationalised
silver 3/

Annual figures come from the Bureau of the Mint; monthly figures
on U. S. silver production come from releases of the American
Bureau of Metal Statistics and will not agree with the annual
figures.
Hot available.
Less than SO.OO0 ounces or $50,000.
Tor Information on silver production In other countries from I9V5
through 1940 or 1941. see "Treasury Bulletin" for August 191*3,

page 74.

foreign Bllver 4/

271-9
241.

5

355-4
282.8

139-8

72.6
14.3

150.3
108.

7

156.9
120.5
50.9

27.1

Ounces

333- 1*

S2.27-1

343.3
208.0

143.1
62.1

5-5

Dollars

197.8
163.3
199-1
160.6

99-4

77-2
40.0

3-9

Acquired at 64.64* cents per fine ounce until April 9. 1935; at
71.11* cents per fine ounce from that date until April 23. 1935; at
77-57* cents from April 2?, 1935 to December 31, 1937; at 64.64*
cents per fine ounce from December 31 . 191? to July 1, 1939; and at
71.11* cents since July 1. 1939.
Acquired at 50.OI cents per fine ounce. Xxecutlve Proclamation of
August 9, 1934. repealed April 28. 1938.
Acquired at various prices averaging approximately 51 cents per
ounce.
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Seigniorage on Silver

(Cumulative from January 1. 1935 - In millions of dollars)

1935-
1936.

1937
1938-

1939-
19W.

19U1.

19U2.

19"<3.

19UU.

19U5.

19l*5-Hay..

June.

July
August. . . .

September.

October.

.

November.
December.

19U6-January .

.

February.
March.. ..

(silver and
minor)

18.5
U6.1

63 -7

69.5
91.7
122.2

1S2.1
2lt5-7

299.6
362.3
U29-5

403.

2

1109.9

U1U.7

U19.6
U2U.3
1*29.5

U32.lt

U36.0
U3B.2

Sources of seigniorage on silver bullion revalued 1/

Hlsc. sliver
(lncl. silver
bullion held

June 1U. 193U)

U8.7
US. 7
U8.7
US.

7

Ug.7
US.

7

US.

7

U8.7

U8.7
Ug.7
US. 7

Us.

7

US.

7

US.

7

US.

7

Ug.7

US.

7

US.

7

US.

7

US. 7
US.

7

Ug.7

Howly-mlned
silver (Proc
Dec. 21. 1933)

l6.g
36.O
58.0
7U.9

87-3
87.6

87.

6

87.6
g7.6
g7.6
g7.6

g7-6
87.6

S7.6
87.6
S7.6

g7.6
g7.6
g7.6

g7.6
g7.6
S7.6

87.

6

S7.6

Nevly-alned
silver (Act
July 6. 1939)

U.2
25.7

us.

3

63.6

65.3
65.U
65.5

65. u

65.5

65.5
65.5
65.5

65.5
65.5
65.5

65.7
65.8
65.8

65. s
65.8

Silver Pur-

chase Act
of June 19

193U

Source! Dally Treasury Statement.

1/ These Items represent the difference between the cost value and
the monetary value of sliver bullion revalued and held to secure

226.2
302.7
366.7
U57-7

530.7
562.7

580. U

58U-3
58U.3
58U.3
701.6

5SU.3
58U.3

619.0
627.2
6U7.9

66U.U
680.

9

701.6

7UU.6
77U.3

795-0

832-1
832.1

Nationalized
silver

(Proc. of
Aug. 9, 193U)

3U.5
3U.7
3U.7
3U.7
3U.7
3"t.7

3U.7
3U.7
3U.7

JU.7
3U.7

3U.7
3U.7

3U.7
3U.7
3U-7

3U.7
3U.7
3>*.7

3U.7
3U.7
3U.7

3U.7
3U.7

Total
seigniorage

326.2
U22.1

508.

1

616.O
705.6
759. U

799-7
818.

9

820.6
820.7

938.1

900.9
917. u
938.1

981-3
1.011.1
1,031.3

1,068.9
1,068.9

Potential
seigniorage on
silver bullion

at cost In
General Fund 2j

27U.9
397.5
5U1.6

758.8
950-6

1.055.

S

1,089-0
1.0US.2

967.3
717.3
333-2

8?:I
U63.2

U0U.8

377-6
333-2

279.2
2U6.7
22U.7

1S6.9
I8U.9

silver oertlfloatee

£j The figures In this
bullion held change

column are not cumulative; ae the amount of
1. the potential seigniorage thereon changes.
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Money In Circulation

(In millions of dollars)

Total
money In

:lrculatlon

y
Total

paper money

Gold
certif-
icates

1/

of 1890

2/

Bank
notes 2/

Rational
bank

notes 3/

1936
1937
1938
1939
i9Uo

19M
191*2

19U3
19UU
19>*5

19^5-May
Juns

July
August. . .

.

September

October. .

.

NoTember.

.

December.

.

1 9 U6—January..

.

February.

.

March

April
May p

6,241
6.447
b.461
7.0U7
7. SUB

9.612
12.383
17.1*21

22.50U
26.7U6

26.528
26.746

28,049
28,211
28.515

27.917
27.951*

27,879

5.921*

5.931*

6,1*88

7,2"*8

8.932
11,600
16,1*92

25.331
25.5&1

25.885
26,1*1*9

26.562

26,797
26,94s
27.240

26.657
26,691
26,609

26,605
26,829

955
1,07s
1,230
1.454
1.582

63

59

57
S*
52
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Capital Movements Between the United States and Foreign Countries

Section I - Summary

Table 1.- Summary of Net Capital Movement 1035 _ 1046

(In thouaandi of dollar*; negative figures Indicate a not outflow of capital from the United States)

Analysis of not capital aoveaent In:

Short-tan
banking fund

a

Transaction
In domestic
aecurltles

1935 (Jan. 2. 1935-Jan. 1, 19J6).
1916 (Jan. 2, 1936-Dere. JO. 1936).
1937 (Dec. 31. 1936-Dec. 29. 1937)-
1938 (Dec. 30. 1937-Doo. 28, 1938).
1939 (Dec. 29. 193«-Jan. 3. 19*0).

19U0 (Jan. 4, 19Uo-Dec. Jl, I9U0).
19A1
1942
19*3
19UU

19*5
1946 (Jan. 1. 1946-Teb. 28, 1946).

Total (Jan. 2, 1935-Fob. 28. 1946).

1943-January
February
March

April
Hay
June

July
August
Sep t sober

October
November
Deceaber

1944-January
February
March

April
Kay
June

July ;

Augus t

Septeaber

October
November
December

I9I45-January
February
March

April
Hay
June

July
August
Septeaber

October
November
Deceaber

1946-January
February

1.4*0.686
1,226,722

833.715
412,956

1.198.735

695,080 r
-U53.823 r

626.121 r

1.286,893 r

461.35* r

1.07*. 375 r

-68,885

72.750
107.175
132.152

65.206

70.330
223.795

49,592
170.3*2
U5. oil

133.267
168,979
UU.ouli

156,685
78,889

-18.206

55.27*
52.36*

212. 479

224.9V3
56.350

116.732

71.193
-132,120

*.837

20,0*9
-88,93*

992.829 r

428.142 r

287,39* r

328.968 r

1.135.*83 r

8*1,628 r

-2*3.522 r

583.373 r
1.168,058 r

1*8, 59U r

1.216,303 r

-26,801

6,860.449

151.809
119.683
61,505

58,289
7*. 311

224,845

58.720
59.027
1.903

135.679
163.436

55.551

155.209
1*7.637
76.736

1.038
1.151

-*7.329

-116,872
10.53*

-57.289

26,852
76,2*8

-229,521

153.895
17«.973
11.310

1*4,446

*7.306
171.687

231.025
81. 132

125.99*

1*6,467
-157.226

-9.691

-103,484

6.039
6,811

3"».6S7

3*

32.990

20,3583
3.513

13.372
8.529
17.794

-10,142

133.936

2.658
-600

2.134

922
-1,027
3.662

420
I.698

565

-747
1.304

2.383

-713
1.831

684

-1.289
1.616
-747

119
650

2.313

4.911
-2,l4l
1.295

3.840
521

-78

3.209
-1.831

-4.689
2.064
5.U69

-227
4.636

5.075

316.660

600.693
244,626

57.196
-85,427

-245,062
-261,955

46.599
27.767

210.735
-113.105
-126,340

672.387

5.205
-2.503
9.881

6.937
-389

-fc.537

4,392
-5.283
21,044

-687

2.715
-9.008

-6,005

3,686
-12.985

4u
-6,082
22,268

2s!454

-2,808
-64,055
-24,388

-18,079
-17.489
63.424

-5.2*4
-11.570
-13,202

-23.368
-15.985
19.659

-172.787
46,447

r Revised.
Note: Starting with January 1946, the balances In the Philippine Qovern-

aent accounts with the United States Treasury are added to the de-
posit liabilities to foreigners aa reported by banks and brokers

following page)
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section I - Summary - (Continued)

Table 1.- Summary of Net Capital Movement 1035 - 1046 - (Continued)

Id tha United Statae. Tor ooaparatlTO purposes, tho amounts in

those accounts as of earllar dates an shown balov. The yearly

oapltal aoTeaent figures for the period Jan. 2. 1935-Dec. 31, I9U5

have been reTlsed to Include these changes. Monthly figures for this
period have not been adjusted to Include the Philippine balances.
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section 1 - Summary - (Continued)

Table 2.- Net Capital Movement, by Countries, February 1945 - February 1946

(In thousands of dollars; negative figures Indicate a net outflow of capital froa tha United States)

19*5

February March April "•J July August aeptaaber October Boveabar Dacaabar

19U6

January February

Buropo
Ualtad Klngdoa.
franca
Belgium

Denmark..
/Inland..
Germany..

Oraeea
Italy
Luxembourg.

.

motherland*.
Horvay
Portugal.. .

.

Rumania.
Spain...
3 wo dan..

Iwltserland..
D. 8. 6. R...

Tugoelavla. .

.

Other luropa.

Total Surope.

Latin America
Argentina.
Bolivia.. .

Breril

Chile
Colombia. •

.

Costa Blca.

Cuba
Trench Vaat Indian and
Oulana

Mexico

Total Latin America.

Aala
China
Trench Indo-Chlna, .

.

Hong Kong

India, Buraa and Ceylon
Brltleh Malaya
Japan (Including Korea

and Manchuria)

fatherlands last Indies.
Philippine Islands I/...
Turkey
Other Aala.

Total Aala...

Other countries
Australia
law Zealand
gypt and Anglo-lgyptlan

Sudan

trench Morocco
Dnlon of South Afrlc
All other

Total other countries...

Unidentified

"•5.050
-8.362
1.77*

-U03
51

-96
3.10b

22

3.019
I.63I

-60S

-312
2.623
3.900

6.7US
255
-20

-3.302

5*. 9*8

7.196

-2.5»3

-2.965

503
15.783

36*
2.191
7*3

-*.7*6
*.299

-15.60*

65U
-*09

-167

2,1*6*
2.790
9.135
1.851

,9*6

386

160
1.970

2-3i>*

-U. 718

-51.793
9.326

610
l»71

105

1.829
2.281

26

-569
7.798
-5.788

199
-13,92*
3.078

6.6*8
-t,329

-I8.U57

-1.928
-27.1*7

-*%£*
573

-6.118

337
13.982

-I.U50
U.110
3.200

5.391
3.505

-90*

159

2.911
-2,251
It, 1(23

3.35*

5.168

».*59

3.208

*9*

-22.879
-28.925
5.012

-S72

63

1,861
3,**0

-11"*

591
5.376
3.923

33
U.U30

69

-1.095

-27.081

3.278
2*. 513
7.759

-3*6
-17*
-219

1,096
2.0*5

527
-5.92*
-2.762

J»5

5.*87
3.200

6.381
U. 703

-1*5
62

36,91*8

6s. 63*
-3.157

623
-170

33

6.169
6.933
U.19*

-3"

-M57
5.290

3.31*0
3"

-1.133

573

56.5UO

-2.980

1.355
3.713

-1.700
-2.779
577

-2i*5

10,850

-373
-1.578

711

-6.776
U.U89

-1.U71
-751

3.U51*

6,217
-1,000

91

1,206
19.503

-1.11*2

559
571

3.8*7
3.191

3.686
1.601
U,l*53

13.375
-1.911
-820

-158

5.507

-3.55*
2.337
2. 766

-7, 987
-388

O.305 29.1*98

-6.899
16
-262

-17

-999
3.375
1.187

-1*75

-It, 768

76
26U

-U.U16

-53

-6.1*07

383
113

69

-6,1*70

U.530
801

-11.571

-2.362 -16.355

-9
-1*97

7*3

2l*3
-It***

-1.027

132
-55*

1.378

-1,232
-291

1.562

-631
1*87
1*92

-991 251

-3"

55.271*

-1*22

8. 728

20,696
8.570

i»9
-21*

3*

3.870
5.18?
3.55*

-*!-**l

5.999

5,111*
17.891

10.251
1.1*70

-503
-6.U06

83,110

3.369
-1.639
a. 839

-3.58*
6.7W
U96

3.269

2.2U2
12.035

2.565
1.766

-552

8.958
310

-6.71*0

3.123
-39

272

1.U1U
2.1*1*1

-861
U97

1*3

-It. 009
6*

3**
-950

U.115

^125.

52. 361* 212.1*79 >22l*,913

-56,18**
-1*2.51*8

-979

2.807
U, 38I

+72

2.003
-7.022
-7.371

U17
3.008
9.666

5.665
3.396

-56
I.69U

-80,370

1.573

2.089
7.062

-958

-1.276
-17.1*38

-2. 7*5

2.723

-7.01*1

-158

76.809

631

-ii*! 360
4*3

63.226

1.126
1,177

2,685

75*
1.221*

6.35*

-b?b

56.350

-72.093
-35.906
69.123

2.33*
1.168
173

2.930
U.600
11*

£
-2,786
6.1*39

-U55
-7.280
5.881

2.775

106
-2.219

-25.*39

28.036

1.71*7
-95

21.356

-2.623
3.1*60
-1.159

-6.205

361*
5.223

1.201*
918
812

9.619
53
11*9

261

-9.621

5*. 137
-928

13.315

77.528

1.158
-1.1*32

946
3,116
10.327

»739

116.732

-8.936
1*6.9311

-22.522

1.785
-*37
163

2.505

^2
5.75*
-1.786

-319

15
-8.251
1U.167

6.809

is
-21*0

38,**5

809
-628

2,Ull

1.1*13
-7.li»9

1*71

-508

-5.*53

1.073
-1.003

3.959

2.600
79*

6.793

-1*3

*•%

-53

-3.92*1

-2.2*3
658

-1.299

5.011

6*5
398

1.903
-1.586

23.Ql*3

26. 37 1*

71.193

-1*9.063

-1*1,088

-12.135

It. 227
-1*66

-86

3.*56
2.812
186

2,1*3!*

299
3,2l*0

20
6.91*
2.925

*.6ll
1*01

199
1*79

-70,635

15.177

8. 38*

-1.988
2.262

8.685
-3.629

-690
-5*. 311

-2.021*

-221

3.129

-8.521*

-922

-10.935
-220
U2U

1.1*26
U6

-150

-1,836
18. Ul?
-3.284
-1,318

2.572

2.263

1,*7*
727

-17.565

rw
-132.120

3. 809
-5.580
2.672

3.361
-560
289

-231.

5.672
367

13.*72
1.71 1*

-687

36
1,886
-7.2*6

12.512
3.230
350
-625

-3*. 226
89.39*
-1.616

13.082
-189

-93

-1.3*0
-8.677
-328

6.269
1. 737
578

1.53*

»3*.*3« 71.622

-38.599

-*.6*8
-1.296
7.098

-*,076
-1.993

-305

3.02*

-3.669
1.065
-2.123

U,*i*6
9.821

lit, 251
-l.*01

-M67

1*57
2,961
-I.O39

-6.1*09

*7
.14.56*

-7.285
623

-1.878

-13.320

9.993

-53.553
-21,9*2
-18.227

1.369
lt.030

-156

-210

1.223
19*

-12.628
-*.930
-2.292

1,1*61

2.52*
-1,271

195
:.509

lit.396

-7.130
165
5.081

-681
-2.108

-332

-5*
5.229

l.95«
-3.685
1.9*8

5.6*1

-9.970
725

5.221

-1.667
173

*5

9.975
-1.175
*.923
*.3l*

-9.85*
*10

•2.7*7

-*.*77
1*1*2

73

-U.no
8.128
5.752

-20, 916

6.336
1.616

8.5*7
-197

-1*7

-9.329
-9.357
U.809
2.985

12.56* -3.596

3*1
-l.»71
-622

205
-190

-28*

-312
-1.059

-*.56o

-15.653

*37
2.U66
7.858

7.616

-921 -*83

+".837 20.0*9

1.067

-88.93*

1/ Starting with January 19U6, the balances Is the Phllipplni
accounts with the United States Treasury are added to the

Government
deposit
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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,

February 1045 - February 1046

(In thou««nd, of dollar,; nagatlTO flgura. Indicate a net outflo. of capital fron tha United Itataa)

19*5

February March April Jul/ Auguit September October Bereaber Dooeabe January february

Buropo
united Elugdoa-
Brance
Belflua

Denaark.
Tinland.
Qarnany.

Greece
Italy

Luxeabourf.

Betherlanda.
lorvaj
Portugal ... .

Buaanla
Spain
Smeden

S.ltierland. .

D. S. 8. B...
YugoalaTla. .

.

Other Buropa.

fatal Buropa.

Argentina. .

BallTla
nra.ll

Shll

Caloabla. .

.

Coeta Bica.

Cuba.

Branch Vaet India, and
Qulana.

Kail oo

Total Latin America.

Aala
China.
Branch Xndo China...
Boas lone

India, Burma, and Cay Ion.
Brltl.h Malaya
Japan (Including Eorea

and Manchuria)

Batharlanda Baat India
Philippine I. land,
Turkay
Oth, r Aala.

Total Aala.

Othar oauatrlaa
Auatralla.
»•« laaland
BfTpt and Anglo-Bfirptla

Sudan

Preach Morocco
Unioa #f South Africa.
All othar

Total othar eountrla,

Unidentified

Oread total

kS.9kS
-9.2k3
1.605

-237
-425

to

-9o
2.781
35

2.691
1.73S

-631

-312
2.630
3.666

-2-33»

59.»57

-U62

-2.375

-1.303
-266
it

-3.340

545
15.829

2.254
797

-t. 701

3.456

-16. 52t
50
I6t

-168

2.t«t
.2. bit

9.119
1.9tl

-71

-69
165

2.099

127
-1*3, 19k
10,lt3

215
U69
SS

1.97s
2,276

-503
7.532
-5.S6S

is6
-13.936
5,1130

59.763

-19.163
-1.936

-27.52k

-35*
-3.83k
568

-1,278

3.7*3
3.U7

5,1st
3. 597

-916

4.393
3.529

-16.524
-28,051
6,015

1.SU6
3.391

-131

5.279
3.927

36
t.669
297

-375
4.212

-1,18b

36,5tO

-3.»lo
1.325
3.715

-1.675
-2.902
5S5

-2tt

11.365

-558
-633

1.123

-7.040
4,029

-7.t66

-17

-999
3.375
1,186

-t63

-2,61*1

123

-19s
-6k

t, tl3

2i»5

-323
-989

3.168

7.06k
-23.190
7.5S9

-293
-175
-2U6

1.182
3.tl9
637

554
-5.952
-2.766

-t7

5.397
2,162

6.0U2
4.703

-11.5

112

32.373
57.169
-5.125

290
-ljl

-5

2.928
1.072
2tb

3. 767

6. 589
t,186

-3»
-5.099
5.176

-1.W63

3.339

-1.30k

6.0t7 103.967

-6,083 77.813

-2,11*0

-764
t,o6l

3. 876
-1,020
103

1,136
IS. 50s

-l.lt5
l.t09
35

4.052
3.230

2.559
1.633
2.306

I3.3t6
-2. lOt

-77
5,198

-3.352
2.9tl
1,559

-6.532
-1.639

58.67s

-t.992
76
252

-t,205
-53

-it

2.202
1.50t
-1.032
-2.879

-836
113

66

-6. tit
t.612
sot

-11.5t5

-9,ltl -35.218

128
-5»

l,26t

-1.27t
-290

-638
t6s
459

17t,973

•»6

>t7.306

13.177
26,721
8,1*06

3.925
5. 559
3.509

2.844
-•.332

5.985

30
5.058
17.921

9.127
l.t70

-503
-5.221

93.675

3.t8t
-2.089
21,836

-3.6to

6.552
1*91

2.867

2,2t2
IB, 0k3

2.389
3.35t

-77

s,9ot
158

-18,3tt

7

-78

3.203
-39

272

l.tit
2.573

-862
t36

-ll.tlS

-t.029

73

-207

:%
t.Otl

-627

-5t. 769
-1*2. 28t

-579

736
U5
99

2.66k
t.koi
85

2.030
-9.116
-7.385

toi
2.927
9. 796

6.931
3.38S

-57
l.75k

-7l.06k
-t3.2S0
6S. 88k

2.1*05
kS2
13

5

-78.933

2.1*66
-2.758
6.k50

-455
-7.292

5.891

3.153
-37k

103
-2.17k

-30.075

-2.5*5
k7.i52
-23.011

1.731
-k73
191

2.58k
3.72k

-"•3

7.429
-1.700

-258

it. 203

6.1*26
-965
Ik
-361

45,862

103. 786 kk.155 67,142

-4,318
875

1.165

1.9k5
7.097
-999

160
-1.563
2.S09

-6.9k6
-l.02k

1.IS3
-72

21.155

-2.1*18

3.476
-1.093

-6.272

464
5.412

1.286
-7.016

1,118
-637

1.202

1.027
-7.675
484

630
1.330
3.803

3.679
-1.883

641
2

-391

-3.871
-lt,18k

442
4.053

9.78k
k7
lkk

10,581k
265

-9,494
54.120

-935
13.249

-151

*%
-49

5.155
-1,761

659
-l.kS2

6k, 0kg 77.765 10.757

825
1.179

2.693

765
1,226
6,336

13,02k

1.176
-l.k36

1,028
3,11k
10,276

Ik, 190

512
399

1.910
-1.5S1

22,969

-45.051
-33.141
-12.678

k.259
-183
-167

2,30k
3.160
170

5. 734
253

3.157

6,913
3.251

6.937
399as
-66

-k,56k
-1,691

2.595

7.472
-3.778
680

-19.166

-690
-53.42k

-2.581
115

2.9kl

-10. 516

-1.655

39b

18.883
-3.328
-1.3U

4.30k

125,99k 146.467

I.651
7k8

-17.194

±551

-157.226

8,585
-17.196
2.003

3.090
-662
SO

-2k6
5.021
-7k5

12.085
1.629

-693

36
-23k

-6.955

12.981
3.230
295
-k32

-29.060
88,551
-1.314

13.154
-191
-57

7k!
30

12,91*9
-8,086
-343

»! 9*6

7,951
1.736
61k

2.651

21,872 97.260

-192. kk5

-5.k0k
-1.2 to

6,913

-4.541
-2. 743

-2kk

-14.237

444
4.154

-2.867
-2, 108
-2.241

11.371
35k

Ik, 236
-1,23k

-5.035

-13*

2.579
-1,081

-7.2lk
-137

-1,881

9.kk6

-1.315

1,616
725

5.218

-1.619
173

63

9.975
-647

k.958
k,300

167.271
160

2.82k

-3. 712
9.O10
5.787
-2,662

24.762

587
-1.436
-464

-9.691

-286

-279
-1.119

-1.05k

-k9l

76,683
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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, February 1045 - February 1946
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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,

February 1945 - February 1946

(In thousand, of dollar,; negetlYe figure, lndlcat* fiat sales by foreigners)



94 Treasury Bulletin

Cap i ta 1 Movemen t s

Section

Table 1A.- Short-

Between the United States and Foreign Countries - (Continued)

II - Details for Months of January and February 1946

Term Claims on Foreigners as of January 31, 1046, as Reported

by Banks and Bankers in the United States

(In thousands of dollar*)
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section II.- Details for Months of January and February 1946 - (Continued)

Table IB.- Short-Tern Claims on Foreigners as of February 28, 1946, as Reported

by Banks and Bankers In the United States

tin thousand* of dollars)
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section II - Details for Months of January and February 1946 - (Continued)

Table 2A.- Short-Tern Liabilities to Foreigners as of January 31, 1046, as Reported

by Banks and Bankers In the United States
(In thousands of dollar,)
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section II - Details for Months of January and February 1046 - (Continued)

Table 2B.- Short-Term Liabilities to Foreigners as of February 28, 1046, as Reported

by Banks and Bankers in the United States

(In thousands of dollar,}
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section II - Details for Months of January and February 1946 - (Continued)

Table 3 A.- Purchases and Sales of Long-Term Securities
as Reported by Banks, Brokers, and Dealers

(Id thouoande of dollar!

)

by Foreigners During January 1946,

in the United States
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section II - Details for Months of January and February 1946 - (Continued)

Table 3B.- Purchases and Sales of Long-Term Securities by Foreigners During February 1046,

as Reported by Banks, Brokers, and Dealers in the United States

(In thonsands 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 1943 - February 1946

(In thousand! of dollars; uegatlYo flguree ladloato short posltloa)

Currency of:

Total
drop*

Uoltad
Ilngdoa

19l3-»anuary.

.

February.
March

April

May
Jons

July
August ...

Septeaber

October.,
fovenber.
Deceaber.

19H-January...
February.,

March

April

"ay
Jobs

July
August
September.

October.

.

loveeber.
Deceaber.

.

19>»5-January. .

,

February.
March.

April
May
June

July
August. . .

.

Septeaber

October.

.

loreaber.

.

Deceaber.

.

1916 .January...
February.

-"•02

577
108

I.963
+2. 222
1.025

157
+J9h

+1. 382

1. 983
5.675
+lt. 069

5.771
+6.262
7.803

5,108
2.112
5.716

8.511
9.260
7.569

1.305
1.117
5.500

6.830
+3.559
7. 121

6.357
6.279
9.961

5.890
+9.061
+2.181

-260

-1.271
+2.513

-IU9

-3.167

1.011
1.939
+1.615

1.H7
+857

505
239

2,021

+1.566
2.105
2,Wl2

+1.310
3.107
+1.199

3.621
2.533
3.120

6.1I0
5.705
+I.630

2,691
2. 796

3.936

1.520
3.509
1.777

5.325
5. 79*
+7. 311

+2.U89
+5.UU8

-581

-2,162
-2.21+8

-588

-1.781
-3.121

3.373
1.399
1.131

2.953
2, 722
+U,1*82

+I»,l62

1.620
+5.022

+6.881

5.759
+6,927

6,115
+U.908

+5.861

+8.503
+8.019
+6. 89I

1.933
+1.950
6,207

6,783
+5.778
6.199

+6,985
7.212
+8.531

+3.512
+6.993
930

-396
-1.082

+U29

-1.131

-2.773

-383
-389
-388

-390
-38»
-lie

-215
-as
-218

-215
-202
-202

-205
-198

-196

-I9U

-195
-195

-195
-195
-185

-193
-193
-195

-179
-168
-170

-171
-170
-168

-16U
-182

-516
-519
-522

-530
-530
-U96

-530
-539
-539

-539
-539
-5I2

-512
-512
-511

-512

-536
-538

-538
-538
-I91

-U91
-U91
-U93

-U93

-"93
J.79

-175
-333
-285

-331
-351
-352

-331
-231

-251

-165

-106
-106

-107

-102
-102

-103
-102
-102

-56

-56

-59

-58
-58
-58

-1.259
-1.258
-1.119

-1.119
-1,119
-1.119

-1,119
-1,119
-1,119

-1.119
-1,119
-1,119

-1,119
-1.389
-1.117

-1.123
-1.387
-1,388

-1.388
-1.388
-1.383

-l.J*l
-1.381
-1.381

-1.381
-1.381

-853

-S6k
-863
-6U6

-769
-613
-677

-356
-310

+"»5

+39
+128
121

137
99
92

+16
+17

1U
-15

32
-33

+56

(Continued on following page)
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Position In Foreign Currencies as Reported by Banks and Bankers In the United States

Section I - Net Position, January 1943 - February 1046 - (Continued)

(In thousand* of dollars: negative figures lnsleste short position)

(Continued)

Currency of:

lurop* - (continued)

Other
Buropa

Honf
Xonf

Japan (In-
cluding

Korea and
Manchuria)

1943-Janaary. .

,

February.

.

March.

April

•tay

June

July
August.. ..

Septeaber.

October. .

.

loveaber.

.

December.

.

1944-January. .

.

February.

.

March

April
•Uy
June

July
August. . . .

Septenber.

October. .

.

Hot saber .

.

D« c saber.

.

19^5-January. .

.

February..
March

April
Kny
June

July
August. . .,

September.

October. .

,

loveaber.

.

Deceaber.

1946 -January. .

.

February.

.

+78
+45
+9U

*V
-31

+9

-32
+14
-5»

-209
-17t

-213

-250
-162
-29

+12
+36

57

+U9
+52

38
30
24

51
I*
-53

-2*1

-"5

39

24
+359
+56

-116
-111

-93
-115
-59

-91

-229

-7«
-95

-102
-89
-98

-69
-126

-53

-77
-99
-89

+23
-15
-50

-57
-5".

+231

371
51

8

371

2.022
+2. 032
1.335

+1.350
1.512
+3. 858

5.086
+2. 779

+2. 862
"t.175
+4.456

2.567
+836

+3.196

3.849
+>».9U2

+"».537

+2.921
2.657
+2.968

2.374
+1,321
3,858

+2.034
1.423
It,023

U. 78S

5.242
U, 3>t2

3.800
+3.080
6.016

5.590
It. 809

508
+405
+30U

+1,004
+903
+946

712
713
+551

+5U1

564
+722

760
898
856

+827

798
+955

64s
+617
+516

+597
U51
+568

1.698
533
+721

+1,028
908
+698

+677
+481
+672

+446
224
-144

-79
+283

-2.153
-2,144
-2.150

-2.177
-2.235
-2.227

-2.245
-2.158
-2.131

-2.143
-2.1U0
-2.013

-2.053
-2.048
-2.146

-2.138
-2.205
-2.238

-2.318
-2.249
-2.231

-2.142

-2.079
-2.149

-2.042
-2.089
-2.195

-2.114
-2.127
-2.035

-2.110

-2.285
-2.283

-2.406
-2.443
-2.859

-3.991
-5.293

-2.118
-2.116
-2,111

-2.117
-2.113
-2.111

-2.110
-2.106
-2.106

-2,104
-2.102
-2.l6l

-2.149
-2,14«
-2,l4s

-2,148
-2.147
-2.140

-2.140
-2.13S
-2.135

-2.135
-2.135
-2.135

-2,124
-2.124
-2.124

-2.123
-2.123
-2.123

-2.123
-2.122
-2,122

-2,120
-2,138
-2. 536

3.297
».537

-27

-15

89
+96
+64

."3
-19
-13

-32
+51

78

+64

+65
251

211
+215
+117

-90
-23
-19

+62
124
54

77
+74

+166

+91

-85

-83

-206
-225
-243

-637
-859
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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, July 1045 - February 1946

{ Id thousands of dollars)

Currency of:

Purchase contracts

Total:
19U5-July

August . . .

Septembei

Sovember
December.

19l»6-January
February

From foreign customer!
19ll5-July

August
September- -

October
Sovember

19U6-January
February

From domestic customers
19l»5-July

August
September

October
Hotember
December

^S-January
February

6, OSS
«.39U

13.276

19. to
21. 9?6
1S.9&3

19.9*6
20,190

2.1U9
2,»06

2.575

2.339
2.0UJ
2.267

2.227

1.550

3.939
5.988

10.701

17.082

19.953
16,676

17.719
1S.6UO

62
1*3

911

619
822

950

"»53

2.386
U.662
9.U86

12,282
12.783
ll.MUl

10,991
12.301

2.H5U
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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, July 1045 - February 1946 - (Continued)

(Id thousands of dollars)

orope - (continued)

Other
orope

Hong
Kong

Japan (in-

cluding
lores and
Map charla)

Purchase contracts

total

i

19"5-July
August
September

October
ofenber
December

19"6-January
February

Troa foreign cuetoaersl
19"5-July

August
September

October
,

SoTeaber
December

,

19"6-JanuAry
February

From domestic cuetomera:
19"5-July

august

September

October
IbTomber
December

19U6-Januery
February..

2,196
1,86S

1,"27

5.156
5.61S

3.n 1*

",909

665
5"7

235

U90

1.531
1.321
1.192

".666
5.601
3.666

0.9O9
"."15

129
129

3

1.53"
1.531

1.531
1.531

1.53"
1.531

1.531
1.531

1.309
1,287
1.300

1.230
1,20"
1,20"

1.997
1.325

1,287
1.287
1.300

1.230
1.20"
1,204

1.77"

997

22J
328

380
380
380

380
380
380

380
380

380
380
380

380
380
380

380
380

821*

82U
82U

82U

990
389

82"

82"
82"
82"

86"

61

126

328

530

556

Sales contracts

Total

1

19"5-July
August...,
September.

October. ..

BoTember.

.

December.

.

19"6-J»nuery. .

.

February..

to foreign customer
19"5-July

August...

.

September.

October. ..

November.

.

December.

.

19"6-Januery. .

.

February..

to domestic customers:
19U5-July

August
September. . ..

October
Horember
December

19"6-January
February

".592
3.97"
".729

7.565
8.077
8.569

10,669
8.967

228
«uo

8U0

8"o

".51?
3.97"
".720

7.565
7.8"9
7.729

9.829
8,127

I,"""
662

650
156

5

10"
109

1.072

230
25"

302

163
56
60

1,""1
2,022

230
25"
302

163
56
60

1.1*1

2.022

126

277

I2e

277

207

231

279

1"0

33
37

1,292
1.722

279

1"0

33
37

1.292
1.722
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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),

July 1945 - February 1046

(la thousands of dollars)

Transaction*
during ao-.-h

turope
(continued an following pa**)

Total
lurop*

United
Kl&fdoa

Total purehaaaa:

1945-July

191*6-January

Spot ,

forward. .

.

Spot ,

forward. .

.

Spot ,

forward.

.

Spot
forward. .

,

forward. ..

Spot
forward..,

Spo*.

forward...

forward...

furchaaaa froa bank*:

1946-Jenuarr

febraar/

Spot
forward.

.

Spot.....
forward..

Spo t . . . .

.

forward..

Spot
forward.

.

Spot
forward.

.

Spot.....
forward..

Spot
forward.

.

Spot
forward..

furehaees froa other
I9U5-JUI7 Spot

forward.

august Spot....
forward.

Septeaber Spot....
forward.

October Spot....

lorenber Spot....
forward.

Deeenber Spot....
forward.

1946-Januarj Spot
forward,

februarr Spot
forward.

5w,l60

3.95«

58.112
4.985

72.184
7.306

79.149

84,122
14.823

98.936
9.527

107.608
11. IIS

32.816
2.536

31.652
2.896

36. 59 1*

M83
48,043

9.937
56.188
7.U1U

62.666
6.U5

65.161
7.229

73.184
7.102

,344
.422

.460

.069

.590

523
106

495

934
"109

26.SU
2.392

32.782
3.103

39. 9*
5.809

38.056
7.770

50. 087
6.169

54.562
5.250

5».15»»

5.777
66.691
6.552

19.576

25.81(6

6.747

37.813
9.136

Ul.lll

3.036

39.315
2.783

52.693
4,490

8.715
1,172

13.787
1.U29

20,370
2. 060

12.210
1,023

12. 274»

1.033

13.>t51

2.21*4

I8.839
2,9914

13.998
2.062

19.098
2.392

23.868
3.103

33. 1*9
5,808

28, 728

7.765

""0.377

6.0112

42. 821

5.250

117.630

5.698
57.7i*lt

6.552

11,132
1,220

10,1198

1.674

13.329
3.7148

17.289
6.7112

29.233
5.009

30.871
3.036

29.1490

2,704

44.196
4.490

13.370
1,429

20,120
2,060

11.1439

1.023

11,144
1.033

11.950
2,214

is.iuo

2.994

13.5"48

2,062

106

268

117

26S

5

324

5>t6

90S
4

582

97

266

Hit

18U

5

2U1

3

8U

83

298

1*9

si

531

365

267

92

312

363

563

599

"428

339

255

37

102

3*7

537

506

103

26

12

55

210

16

26

93

20
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Position in Foreign Currencies ae Reported by Banks and Bankers in the United States - (Continued)

Section III - Purchases and Sales of Foreign Exchange (Spot and Forward),

July 1945 - February 1046 - (Continued)

(In thousands of dollars)

Transactions
during month

lurope - (continued)

Other
Xurope

Asia

Japan (in-

cluding
Korea and
Manchuria)

Total purchases:

19U6-January

february

Spot

Spo t . . .

.

Tor ward.

•pot

—

forward.

Spot. . .

.

forward.

Spot....
forward.

Spot
forward.

Spot....
forward.

Purchases fron hanks

t

19»*5-July Spot
forward.

August Spot....
forward.

September Spot. . ..

forward.

October Spot....
forward.

Movember Spot....
forward.

December Spot. . .

.

forward.

19U6-January Spot....
forward.

february Spot
forward.

Purchases from others:

19U5-July Spot
forward.

August Spot....
forward.

September Spot.....
forward.

October Spot.

forward.

^ loreaber Spo t . . . .

.

forward.

December Spot. ....

19U6- January Spot.....

forward..

february Spot....,

forward.

l.oUa

957

663

1,826

1,322
17

1.358

1.859

75

i.9**o

5,066

6.195

W.576

5.56U

6,053

5.U21

5.553

U.522

588
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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)

»

July 1045 - February 1046 - (Continued)

(Xa tooutanda of dollar*)

transact 1 on•

darl&f aonth

Ourronaj cf s

luropa
Ualtad
Ilacdoa

Buropa
(contlnuid to following pa«»)

Total talon

I9U6-VUUAX7

Spot
forward.

.

Spot
forward.

.

Spot
forward. .

Spot

forward.

.

Spot
forward. .

Spot
forward.

.

Spot
forward.

.

Spot
forward-

.

Salao to tank*!
i9**5-July Spot....

forward.

Ao^uit Spot. . .

.

forward.

Saptaabar Spot....

forward.

Ootobar Spot. ..

.

forward.

loroabar Spot. . .

.

forward.

Dooaabar Spot....

forward.

19Jt6-Januarjr Spot

fabruary Spot....

Salas to otharat

19**6-Jaoaar7

fabroary

Spot....
forward.

Spat
forward.

Spot....
forward.

Spot
forward.

Spot
forward.

Spot....
forward.

Spot
forward.

Spot....
forward.

5t.fa3

T.Jte

M.U7
S.298

7?.980
9, fob

78.309
15.307

«3. 516

17.775

«5.*33
19.3I40

96.696
23.782

98.862
19.29 1*

22.851

2.889

22.635
2,180

U3, 818
U. 806

3"t.291

8.129

33.132
8,010

3M99
8.259

37.088
6,226

36.936
7.919

31.762
1.1*53

30.532
It, 118

32.162
I*. 820

Wt.oie

7.178

50.38U

9.765

50. 931*

11,081

59.608
17.5*2

61.926
U.375

31.826
2.592

30.109
3.156

1*6.671*

5.M9

37.995
8.105

"9. 663
9.091

51.857
7.96U

13.151*

64.621
12.200

l"t,465

1.399

13.309
1,71*1

27.278
3.905

15.775
I*. 1*23

17.885
5.2U8

18,922
5.112

19.137
1.980

2U.50U
6,110

17.361
1.193

16,800
1.1*15

19.596
1.51U

22,220
3,682

31.778
3.81*3

32.935
2.852

3*. 110
9.171*

1*0,117

6.090

2l*,li*3

2.592

20.791
3.139

1*0,1*21

5,1*18

28.81U

7.712
1*0.1*32

8.958
U1.192

7.209

1*3.318

13.051

55.683
12.200

12.590
1.399

10.951
1.71*1

25. 715

3.905
12. 97"*

t.077

15.208
5.2"*0

15. 551
U, 720

16. 195
3.877

21.672
6.110

11.553
1.193

9.8>*o

1.398
1U.706

1.513

15.8*»

3.635
25,221*

3.718

25.61*1

2.1*89

27.123
9.17*
3U.011

6.090

106

270

118

261
12

3"t3

516

867
1*

598

13

73

75

290

93

262

105

188
12

268

226

78J

1*92

75

17

2 71

too

JSI

253

M

135

289

2Ub

176

176
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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),

July 1945 - February 1040 - (Continued)

(In thousands of dollars)

Transactions
during month

Currency of:

lurope - (continued)

Other
Europe

Asia

Japan (in-
cluding

Xorea and
Manchuria)

Total salssi

1945-July

19Ub-January

Spot...
Forward

Spot.. .

forward

Spot...
forward

Spot....
forward

Spot....
forward

Spot...,
forward,

Spot...,
forward

Spot...,
forward.

as to tanks:

1945-July Spot
forward.

Augus t Spo t . . .

,

forward.

September Spot....
forward.

October Spot....
forward.

Xorember Spot....

forward.

December Spot*...
forward.

I9U0-January Spot....
forward,

february Spot....
forward.

1946-January

february

Spot.. ..

forward.

Spot....
forward.

Spot. . .

.

forward.

Spot....
forward.

Spot.. ..

forward.

Spot
forward.

Spot
forward.

Spot....
forward.

76S

1.315

661

1.7W
346

1.347
8

1,132
52

1.751

99

1.982

36l

ho 7

532

263

996

058

1*65

52

852

906

5.047

6,189
17

14,1*89

5.579

5.723

5.725

5.3«^

4,663

7ft

398
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