








TREASURY,
EUILLETTEN

NOVEMBER -1346

NOV 181946

fRfcASUftt OfePMffHEitT

UNITED STATES TREASURY DEPRRTMENT
DFFICE DF THE SECRETRRY





November 1946 i

Table of Contents

Cumulative table of contents 11

Articles

:

The budget and the problems of managing the publlo debt
(speech by the Secretary of the Treasury) A-l

Other speeches by Treasury officials A-5

Treasury market financing A-6

Statistical section:

Summary of fiscal statistics 1

Receipts and expenditures and appropriations M-

General fund of the Treasury ' 16

Public debt and guaranteed obligations of the United
States Government 19

Ownership of United States Government securities k^>

Prices and yields of Government securities (Including
securities Issued by Federal agencies) 53

Internal revenue statistics 60

Monetary statistics 65

Capital movements between the United States and foreign
countries and net position in foreign currencies ~J2

Note: In those tables where figures have been rounded to a
,

specified unit, all calculations (Including percent-
ages) have been made from unrounded figures. Conse-
quently the details may not add to the totals shown.



Treasury Bulletin

Cumulative Table of Contents



November 1946

Cumulative Table of Contents - (Continued)

Issue and page numbe

19l»6 19^

Hot. Oct. Sept. Aug. July June Hay Apr. Mar. Feb. Jan.

Summary of flsoal atatletloe
Budgetary receipts and expenditure

Public debt and guaranteed obligations outstanding.

Means of financing cash requirements

Receipts and expenditures and appropriations
Budgetary receipts and expenditures:

Changes in classification of expenditures in Treasury reports effec-
tive July 1, 19U6

Summary by major classifications
Analysis of receipts from internal revenue
Analysis of general expenditures
Analysis of expenditures for war activities
Analysis of expenditures for (l) revolving funds and (2) transfers to

t rust account b , etc

Analysis of expenditures of Government corporations (wholly owned)*
etc.. (net)

Total budgetary receipts and expenditures, by months, for recent years.

Trust accounts, etc., receipts and expenditures

Means of financing cash requirements

Social security program:
Budgetary receipts and expenditures:

Social Security Act

Railroad Retirement Act
Railroad Unemployment Insurance Act

Statement of trust accounts:
Federal Old-Age and Survivors Insurance Trust Fund.

Railroad Retirement Account
Unemployment Trust Fund

and net contract authorizations for the war actlvltieApproprlatio
program

Cash Income and outgo of the Treasury:
Analysis by major classifications
Total cash income and outgo by months and calendar years beginning with

January 191*0

General Fund of the Tr
Assets, liabilities, and balance in General Fund.

Analysis of changes in balance of General Fund...

Public debt and guaranteed obligations of United States Qovernment
Issuance and retirement of the public debt

Composition of the interest-bearing public debt

Public debt and guaranteed obligations:

Detailed statement:

Fiscal years. I936-I9U5

Monthly data
Chart
Computed Interest charge and computed interest rate-

Guaranteed obligations held by Treasury

the public debt - condition, as of:Statutory limitation
October 31. 19U5
Bovember 30, I9U5
December 31 . 191*5

January 31 , 191*6

February 28. 19>*6

March 31. 191*6

April 30. 191*6

May 31. 19>*6

June 30 . 191*6

July 31 , 191*6

August 31 . 19>*6

September 30. 19!*6

Maturity schedule of interest-bearing public marketable securities issued

or guaranteed by the United States

Offerings of marketable issues of Treasury bonds, notes, and certificates

of Indebtedness

Disposition of matured marketable Issues of Treasury oondB.

certificates of indebtedness

Offerings and maturities of Treasury bills

25

26-28

29

30

31-32

22-23
23-24

26-28

29

30

31-32

28-30

P

33-3*

15-16 15-16 15-16 15-16 15-16

17

17

15-16 15-16 15-16

17

17

15-16

17

17

23-24
25-25

26

23-21*

24-25
26

27

27

23-21*

24-25
26

27

27

23-24
24-25

26

27

27

23-24 23-24
24-25

26

27

24-25
26

27

23-24
24-25

26

27

27

23-2U
24-25

26

23-24
24-25

26

27

27

29-31

32

33

3>*-35

29-31

32

33

314-35

29-31

32

33

3*-35

29-31

32

33

3>*-35

29-31

32

33

3><-35

29-31

32

33

3>4-35

29-31

32

33

314-35

29-31

32

33

314-35

29-31

32

33

314-35

(Continued on following page)



Treasury Bulletin

Cumulative Table of Contents - (Continued)

Public debt and guaranteed obligations of United States Government

(continued)
United States savings bonds:

Summary of sales and redemptions, by series

History of sales and redemptions

Sales by series, classified by denominations

Humber of pieces sold, classified by denominations

Sales by eerieB, classified by States

Redemptions of series A-I, classified by States

Ownership of United States Government aeourltlea

Treasury notes - tax and savings series:

Summary of sales and redemptions, by eerie

Sales, classified by:

Denomination
Type of purchaser

United States savings stamps:

Summary of sales and redemptions...

Sales, classified by denominations.

of banks anA non-bank Investors.

Summary distribution, by holders.

Estimated ownership by various class

Market transactions In Government securities for Treasury investment

accounts, monthly beginning January 1937

Treasury Survey of Ownership of United States Government securities

(Federal land bank bonds included commencing January 31 19"5) :

Ownership by banks and insurance companies:

September 30. 19U5

October 31 , 19H5

Hovember 30, I9U5

December 31, 19U5

January 31 . 19U6

February 28. 19U6

March 31. 19U6
April 30, 19U6
May 31. 19U6 •

June 30. I9U6
July 31, 19U6 •

August 31, 191*6

Ownership by various classes of Federal Reserve member and nonmember

commercial banks:

September 30, I9U5

December 31, I9U5

March 31 , 19U6

June 30, I9U6

?lces and yields of Government securities ( lnoludlng seourltles

\ united bv Federal agencies)
Over-the-counter closing quotations and price history for public market-

able securities Issued by the U. S. Government and by Federal agencies:

October 31 . 19U5

Hovember 30. I9U5

December 31, 19>6

January 31. 19U6

February 28 .
19^

March 30. 19U6
April 30. 19U6

May 31. 19U6
June 28, 19U6

July 31 , 19U6
AugUBt 30, 19U6
September 30, 19U6

1 and page number

19U6

Hov. Oct. Sept. Aug. July June May Apr. Mar. Feb

5
3U.3I

37

39-M0

r
35

36-38

ui-Ua
»*3

36

Ul
Ua-Uj

36

,7
'S

U8-52

Chart Bhowing yield structure of Treasury bonds and notes

Average yields of long-term Treasury bonds and high-grade corporate bonds:

Yields beginning with 1937

Chart

U8-52

36

5O-5U

5U-56
514-56

61-63

36

*-8
Ul

"IS

36-37
38

56-60

39-to

U2-U3

Hit

3&-37
38

39-UO
Ul

U2-U3

36-37
38

39J4O
Ul

U2-U3

56-60

U9-53

5U-58

(Continued on following page)



November 1946

Cumulative Table of Contents - (Continued)

Issue and page number

1946 1945

Sov. Oct. Sept. Aug. July June May Apr. Har. Feb. Jan.

Corporations and certain other agencies of the
U. 8. Government

Assets, liabilities, and Capital:
September 30. 1945

December 31. 1945

March 31. 1946

June 30, 19lt6 •

loans outstanding, classified by type of loan:
September 30. 19U5
December 31 . 19U5
Harch 31 . 1946
June 30, 1946

Income and expense:

First three months, fiscal year 1946
First six months, fi seal year 1946
First nine months , fi seal year 1946
Fiscal year 1946

Sources and application of funds:

First three months, fiscal year 1946
First six months, fiscal year 1946
First nine months, fiscal year 19U6
Fl seal year 1946

Footnotes

rcternal revenue statlstlos
Collections of internal revenue:

Summary data
Chart
Comparative details for current periods

61,

65-69

69.
73-77

69.
73-77

67.

71-75

64-69
64-69

62-67

68-73

76-8I

61
63

63-64

64
65

66-67

78

79
80-81

Monetary statlstlos
Balance sheet of the Exchange Stabilization Fund:

September 30, 1945
December 31 , 1945
Harch 31, 1946
June 30. 1946

Gold assets and liabilities of the Treasury
Increment from reduction in weight of gold dollar, cumu-

lative to:

December 31 , 1945
March 31 , 1946
June 30 . 1946
September 30, 1946

Treasury gold receipts, for recent quarterly periods

Monetary stocks of gold and sliver

Components of Bllver monetary stock

Silver production In the United StateB and silver acquisition

by mints and assay offices
Seigniorage on silver, by types
Money In circulation

Capital movements between the United Statea and foreign
countries"

Historical summary of net capital movement since 1935
Summary by countries
Details:

June 1945
July 1945
August 1945
September 1945
October 1945
Sbvember 1945
December 1945
January-February 1946
Harch 1946
April 1946
Kay 1946
June 1946

Position In foreign currencies

66-67
68

69-70
...„

64
65

66-67

69-70

77
78

79-80

79
80

81-82

73-75
76-83

94-96
97-102

76-78
79-84 90-106

84-86

87-93

103-105

106-112

76
77-93

94-96

97-104

6a
63

64-65

67-68

"69

69

76
77-78

77
78

79-80

90-106
74

75-91

92-94

88-104

105-107

106-113





November 1946

The Budget and the Problems of Managing the Public Debt

She following address was delivered by Secretary Snyder before the Aaerioan
Bankers Association at Chicago, Illinois on September 24. I9U6.

It le a genuine pleasure for me to be here

today to talk with the bankers of America. I

feel myself to be among colleagues and, If I may

say so, among friends. This Is by no means the

first meeting of the American Bankers Association

I have been privileged to attend. But It Is the

first I have been privileged to address In an of-

ficial capacity as Seoretary of the Treasury.

ated with Industrial corporations in the estab-
lishment and maintenance of payroll savings
plans. In addition, the magnificent Job which
they did In setting up a special system of bank-
ing for handling ration coupons contributed In no
small measure to the ability of the Oovernment'to
carry through its vast program of wartime ration-
ing.

I welcome this opportunity for two reasons:

first, I want to thank the bankers for the mag-

nificent service they have rendered the country;

and, second, I want to talk about some Important

matters that are of mutual Interest.

On the first score, this meeting seems a

fitting occasion for me to express again my per-

sonal appreciation for the help and cooperation

which I have received from the banking profes-

sion, during my tours of duty as Federal Loan Ad-

ministrator, as Director of War Mobilization and

Reconversion, and as Secretary of the Treasury

since my appointment to that office.

During the past two months, In particular, I

have met with the Committee on Government Borrow-

ing and the Savings Bond Committee of your Asso-

ciation, and with groups representing the savings

banks, the Insurance companies, and other types

of financial Institutions. These meetings have

provided an opportunity for a frank Interchange

of Ideas. They have again confirmed my long-held,

conviction that the financial community Is able

and willing to look beyond Its immediate self-

interest, and to consider the financial problems

of the country from the point of view of the

well-being of the whole people.

The tradition of cooperation between the

banking system and the Treasury Is one of long

standing.* But I need go back no further than the

war to illustrate how well It has worked.

During the war, the banks threw themselves

wholeheartedly Into the sale of United States se-

curities. They gave generously of the time of

their executives and their staffs and their fa-

cilities In the War Loan campaigns and In the

continuous sale of savings bonds. They cooper-

Thle cooperation of the banking system with
the Government Is continuing in the postwar pe-
riod. Almost every bank has a sales desk for
United States savings bonds, which is manned by
bank employees at no coat to the Government.
Bankers are heavily represented throughout the
state organizations In the present savings bond
sales program, Just as they were in the days of
the War Loans. Many large industrial corpora-
tions have continued the payroll savings plan
into the postwar period primarily because of the
Influence, economic vision, and public spirlted-
ness of the bankers on Its board of directors.

I want you to know that this cooperation is

deeply appreciated in the Treasury. Indeed, it

seems to me a condition indispensable to the eco-
nomic health of the nation. The Government's
need of assistance from the banks has certainly
not ended with the termination of the war. You
know the magnitude of the fiscal problems which
still confront us. We shall continue to need
your help in solving these problems. You know
the Immense difficulties of collecting a large
volume of taxes. I am sure we shall continue to

need, for a considerable period of time, the tax
depositary facilities you have provided us during
the war. It is a great benefit to the Treasury
to have tax collections paid through deposits in

local banks.

Now, as for the terminal leave bonds which
will soon be In the hands of 13 million veterans
of the war. You know that there will be a lot of

problems Involved. One of them will concern re-

demption facilities. We shall need your help In

this connection. We are counting upon you

bankers to provide our veterans with the same
fine service on their terminal leave bonds when

they mature as you are now offering them on the
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blllloas of dollars of savings bonds they own.

All of this Is, of ooursa, In addition to

the work that you are doing for us on savings

bonds which Is so Important to the success of

that program.

Just a little over a year ago we oelebratw*

the end of the war. Today we have largely con-

verted from the ways of war to the ways of peace

and this conversion has been so rapid and so suc-

cessful that our levels of production, Income,

and employment are all olosely comparable to the

high level 8 we reached during total war.

It was no email part that the bankers played

In this rapid and suooessful reconversion. If

this spirit and this performance can continue, It

will ease materially the difficult problems that

all of us still must faoe.

I want to speak to you today about two Im-

portant subjeota. One of these Is the need for

balancing the budget. The other Is the public

debt and the problems of managing It. These sub-

jeots are Interrelated and, In fact, one common

policy should be the rule for both.

In the present economlo environment, the

Federal Government should dlreot Its primary ef-

fort on the fiscal front to aohlevlng a balanoed

budget. Better yet, It should strive to achieve

a substantial surplus of taxes over expenditures

to apply to debt reduotlon. These are the views

I expressed the first day I entered the Treasury;

and they have the full support of the President.

Early In August, the President released re-

vised budget estimates for the fiscal year 19^7.

estimating the budget deficit at $1.9 billion.

However, considering that there are certain non-

oash expenditures Included In the budget, the

Government, In current cash transactions, will

take In more money this year than It will spend.

Thus, for example, most of the terminal

leave pay - that Is, over $2 billion of It - will

not be paid In cash, but rather In terminal leave

bonds. Also, the Interest aocrulng on savings

bonds which amounts to about $700 million for the

flsoal year, is treated as a budgetary expendi-

ture, but It will aetually go to Increase the

value of the bonds, and will not be paid out In

eash until the bonds are redeemed. In addition,

Interest earned by Government trust funds -

which, In the aggregate, amounts to about $600

million represents a noncash transaction. As a

result of these and other Items, there will be

what we may call a eash operating surplus of al-

most $3 billion.

The nonoash Items have to be paid when due,

but It Is helpful that they do not Involve cash

outlays to the publlo at the present time.

While none of us likes the prospective

budget deficit of $1.9 billion, yet It Is a great

Improvement over the estimate made last January.

At that time, the deficit was estimated at $^.5

billion for this fiscal year. Many of us had

hoped that the Improvement would be even greater.

But a tremendous change has nevertheless taken

plaoe from the deficit of $21 billion In the last

flsoal year, and $5^ billion In flsoal 19lM5.

Naturally there should be an Improvement, for the

war, as far as the gunfire Is concerned, Is over.

But, frankly, we have aotually done muoh better

than most people expeoted could be done In the

first year after the cessation of hostilities.

You know, It Is easy to sit back and say

that Government expenditures ought to be out

sharply to balanoe the budget. It Is much

harder, however, to put your finger on where the

outs ought to be made. There are people, unen-

cumbered by the responsibilities of office, who

blandly say "reduce Government spending by such

and suoh peroent right across the board". They

never get very specific about It. But a butcher-

ing Job like that would create more troubles than

It would solve. It was recently suggested, for

example, that no less than two million persons be

fired from the Federal pay roll - as though es-

sential Government agencies and services could be

carried on without personnel. Yet I think It

will be Interesting news to you when I tell you

that the Federal Government has already released

nearly one million civilian employees slnoe VJ-

Day. And we have done this without Increasing

unemployment In the land or hurting the conduot

of Government business. It Is worth noting, too,

for the sake of realism, that total Federal ex-

penditures for the operation of the Legislative

and Judicial Branches and for administration of

the Exeoutlve Branoh aside from military and vet-

erans aotlvltles Is about $2 billion for the fls-

oal year 19^7 or around <& of all Federal expend-

itures. We want, of oourse, to reduoe these ex-

penses as muoh as possible, but obviously any

cuts large enough to have any significant effect

must oome elsewhere.
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Public works la an area In which outa In ex-

penditure are often urged during times of Infla-

tionary pressures. This counsel le sound, but

total Federal expendlturea for nonmllltary public

works are estimated at only a little over #1 bil-

lion for the present flsoal year. This lnoludes

the badly needed housing program.

One of the larger areas of Government ex-

penditures la that composed of Interest on the

public debt, refunds of taxes, and veterans 1 ben-

efits. Expendlturea for these purposes are esti-

mated at $13 billion this year. This Is made up

of #5 billion of Interest on the public debt,

$6.2 billion of veterans' benefits, and $1.9 bil-

lion of tax refunds. There Is little prospect of

any substantial reduotlon In these expendlturea

since they represent commitments already made In

aooordanoe with Congressional mandates.

Expenditures for International finance are

estimated at $^.2 billion. These expenditures

are Investments for the moat part, but the figure

does not make any allowance for future repayments

and recoveries. International finance represents

about 10^ of total expenditures; and, while this

Is a lot of money, there la no doubt that these

are wise outlays In the Interest of our Interna-

tional responalbllltlea.

The new e8tlmate for national defense for

this fiscal year is $18.5 billion In a total

budget of $^1.5 billion. The January budget es-

timate was about $15 billion. There are two

principal reasons for the Increase.' One of these

Is the payment of terminal leave to enlisted men -

amounting to nearly $2.5 billion - most of whloh,

as I have aald, will be paid In terminal leave

bonds. The other amounts to more than $500 mil-

lion for the Increase in pay of the armed forces

provided for In legislation reoently enacted.

The determination of the amount or the ne-

cessity of particular expendlturea does not lie

within the province of the Treasury Department.

I am not in a position to say whether national

defense expenditures oould be reduoed without Im-

pairing our national security. I certainly want

a atrong America. I oertalnly do not want to re-

peat the mistake we made after the first World

War. But I do want to emphasise that the sire of

this group of expenditures singles It out for

speoial attention in looking for areas in which

to reduoe expenditures — keeping In mind, of

course, that budgetary considerations must be

seoondary in the determination of our needs for
national defense.

Let me assure you that there Is no man in
this oountry more anxious than President Truman
to accomplish the major objective of balancing
the budget and reduolng the public debt. This,
the President feels, can be done without sacrl-
floe of the forward looking policy he so persist-
ently advocates. The President believes our
great hope for the future lies In the vitality of
our system of Individual enterprise and In the
enormous capacity of our country to produce and
consume.

Turning from expendlturea to receipts, tax

collections oontlnue to run at a high level. As

a result of the rapid reconversion from war to

peacetime production, our net receipts in this

flsoal year are estimated at almost $ko billion.
This la only about $7 billion less than the peak
collections reaohed during the war.

The maintenance of the present level of
taxes has served to reduoe the deficit sharply.

I believe, and. I think that the Congreaa and the
American people believe, that for our common good
our present tax levels must be maintained for
some time. This Is inescapable if we are to

achieve a balanoed budget and a surplus to be
used to reduoe the publlo debt. I know you will
agree that the debt should be cut as much as pos-
sible in exceptionally prosperous times auoh as

these; and, as bankers, you will agree also, I

think, that it Is pure fantasy, if not plain dem-
agogy, to talk of tax reduction and debt reduc-
tion in the same breath.

In the tax field, It is the role of the
Treasury to make recommendations. What the law
is, will depend upon the action of Congress.

Let us turn now to the management of the
public debt. I use the term in an economic
sense, rather than in a narrow, bookkeeping
sense.

The public debt today is so big that It
dwarfs all other debts In comparison. This debt
is of vital significance to banks - and other in-

vestors, too - beoause Government securities are
now one of their largest asset items.

Fifty-five percent of the total assets of

all Insured commercial banks are in United States
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securities. For mutual savings banks, Federal

securities constitute nearly two-thirds of all

assets; and for lnsuranoe companies, the ratio la

almost one-half. For nonflnanclal corporations,

about one-half of their liquid assets consists of

Federal securities. Individuals also hold a

large volume of United States securities - In

fact, hold twice as many as all life Insurance

companies and mutual savings banks combined.

So, It le no wonder that the management of

the public debt Involves many Issues. No wonder

that there are many Ideas as to what should be

done. Frank discussion of these Ideas - competi-

tion among them for survival - Is a healthy mani-

festation of the democratic prooess In operation.

One aspect of public debt management which

is frequently discussed has to do with the sire

of the short-term debt. The distribution of the

debt by maturity classes is primarily a function

of the distribution of ownership - that la to

say, securities are tailored to the needs of the

various investor classes as much as possible.

Thus, short-term securities go to the banks and

to business organisations. Almost half of bank

holdings of securities are due or callable in

less than one year. In the case of nonflnanclal

corporations, four- fifths of United States Gov-

ernment security holdings are either presentable

on demand or fall due within one year.

In contrast, longer-term securities are de-

signed for long-term savings Investors, such as

Insurance companies, savings banks, and Individ-

uals. Three-fourths of the Federal securities

held by lnsuranoe oompanles and savings banks are

not due or oallable for more than ten years. In

the case of Individuals, more than two- thirds of

United States securities held are savings bonds,

which were designed to avoid the risks of market

fluctuations which proved so disastrous to the

small holder of bonds after World War I.

Accordingly, this tailoring of securities to

meet investors' needs sets the maturity struoture

almost automatically; and has resulted In a sub-

stantial volume of short-term securities. It may

be noted In passing that the same idea was fol-

lowed by the British and Canadian Governments In

their war financing.

On the question of the short-term debt, I

wonder If you know the extent of the Treasury's

program of debt reduction in recent months. From

February 28 through September 1, the Treasury re-

duced the public debt by about .$lH- billion as a

result of the heavy pay-offs made on maturities

of marketable securities each month. Preliminary

figures Indicate that commercial banks and Fed-

eral Reserve Banks reduced their holdings of Fed-

eral securities by about seven-eighths of the

total debt reduction during the period. This Is

an example of publio debt management tied In to

the flaoal program of the Government with the ob-

jective of aiding the control of inflationary

forces.

How let's spend a minute on the savings bond

program. In my opinion, this program is of prime

importance to our postwar financing and Is vital

on the fiscal front at the present time. I do

not believe that It would be helpful under pres-

ent conditions to promote an all-out bond selling

campaign like the War Loans or the Vlotory Loan.

It la possible , however, to do a day-to-day Job

selling bonds In order to maintain and extend the

payroll savings plan and to sell the American

people on the Idea of Investing in savings bonds

for their own good. Savings bond promotion actu-

ally Is doing' this. Sales this flsoal year will

be about |g billion If the present rate of sale

continues. This program is absorbing a consider-

able volume of funds which would otherwise have

been spent, and is helping to achieve a broader

distribution of the public debt. I urge your

continued support of the savings bond program -

especially of the payroll savings plan and other

efforts of the savings bond sales group to absorb

spendable money through the sale of Series E

bonds.

Let us turn now for a moment to the subject

of interest rates. It is sometimes urged that

higher interest rates would aid in the eontrol of

Inflationary forces.

It Is my view that, for the present, no

anti-inflationary purpose would be served by in-

creasing Interest rates. This is beoauae It

would interfere with the stability of the Govern-

ment bond market and would lntroduoe uncertain-

ties, whloh themselves might contribute to Infla-

tion. The immediate effect of higher Interest

rates might very well be to Increase, rather than

to deoreaee, the volume of currency and deposits.

This Is beoause the typical Investor's reaction

to the higher rates might be "wait and see",

rather than "run and invest".
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The stability of the bond market since the

end of the war has eased the financial problems

of reconversion, both for the Government and for

business firms. The stability of the Government

bond market results In a degree of business con-

fidence which Is of tremendous value In achieving

and maintaining full production. It contributes

to the confidence of the public In the credit of

the United States and In the enduring stability

of the currency. We must not Impair this confi-

dence.

In closing, there Is one thought I would

leave with you - so general in Its nature as to

be applicable, not only to the problems discussed

with you today, but also to any problem Important

In the formulation of a sound public polloy. It

Is - that all our major problems can best be met
If we Americans, all of us, remembering our her-
itage of accomplishment, of achievement over ad-
versity, approach the future with confidence.

Not because the path Is easy, but because
we as Americans have thrived and will thrive
under conditions that oall for extra effort and
united effort on the part of all of us.

I appreciate the opportunity to speak to you
today. Again, I extend the slnoere thanks of the
Treasury Department for the oooperatlon which the

banks of the eountry, as a vital and Integrated
element In the nation's economic structure, have
given to the oonquest of our common economic

problems.

Other Speeches by Treasury Officials

On September 23, 19^6 Seoretary Snyder ad-

dressed the Executives' Club of Milwaukee, Wis-

consin. He spoke about Inflation and the Federal

Government's flsoal program.

On September 27, 19^6 Seoretary Snyder ad-

dressed the meeting of the Boards of Governors of

the International Bank for Reconstruction and

Development and the International Monetary Fund

at Washington, D. C. The Secretary spoke in his

capaolty as Chairman of the two Boards of Gover-

nors.

Mr. Joseph J. O'Connell, Jr., General Coun-

sel of the Treasury Department, spoke before a

panel discussion on "Current Trends in Taxation,"
at the convention of the California State Bar at

Coronado on September 28, 19^6. Mr. O'Connell
reviewed the transition toward a peacetime tax
structure, and dlsoussed long-run tax problems
with particular, emphasis on corporation taxes.

Copies of these speeches are available from
the Office of the Director of Public Relations,
Treasury Department, Washington 25, D. C.
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Treasury Market Financing in September

Historical detail* of Treasury aarket financing operations lnrolrlng bonds,

notes, and certificates of Indebtedness, beginning with the Fifth War Loan,

are published In the tables on pages 29 and }0. Details of weekly Treasury

bill offerings are shown en pages 31 and 32.

Cash Pay-Off and Refunding

On September 18, 19^6 Secretary of the

Treasury Snyder announced that payment would be

made In cash for about $2,000 million of the

$3,1*1*0 million of 7/8^ certificates of Indebted-

ness maturing on October 1, 13^6. At the same

time he announced that an offering of a new, one-

year 7/8^ certificate was being made, par for

par. In exchange for the remainder. Exchange

subscriptions were received subjeot to allotment

to all holders on an equal percentage basis, ex-

cept that subscriptions in amounts of $25,000 and

less were allotted In full. Cash subscriptions

were not reoelved.

The new certificates were dated October 1,

19-1*6 and will mature October 1, 19^7- They bear

interest at 7/S£ per annum, which will be subjeot

to all Federal income taxes. Following the pro-

cedure instituted last month Secretary Snyder

announced that Interest on the new certificates

will be paid with the principal at maturity.

The certificates were Issued In bearer form

only In denominations of $1,000, $5,000, $10,000,

$100,000 and $1,000,000. Subscription books

were opened on September 18 and closed at the end

of business on September 20, except for the re-

ceipt of subscriptions from holders of $25,000 or

less of the maturing certificates, for which the

books remained open through September 23.

On September 30, the Secretary of the Treas-

ury announced that exchange subscriptions for the

new Issue aggregated $3,203 million. Subscrip-

tions in amounts of $25,000 or less were allotted

In full In the amount of $38 million. Subscrip-

tions in amounts over $25,000 were allotted U4?i

on a straight percentage basis, but not less than

$25,000 to any one subscriber, and with adjust-

ments to the next highest thousand where neoes-

sary. Total allotments amounted to $1,1*1*0 mil-

lion with $2,000 million paid off in cash.

Reports to the Treasury on the ownership of

Government securities lndloate that on August 31,

191V6 about 78* of the $3.1* billion of maturing

certificates was owned by reporting commercial

banks and Federal Reserve Banks. With such a

large part of the maturing certificates owned by

banks, the $2.0 billion ps.y-off had the direct

effeot of substantially reducing bank holdings of

Government securities. The ownership figures for

August 31, are the latest available.

Total Cash Pay-Off s to Date

On February 28, 19^6 the public debt reached

a new peak of $279-8 billion reflecting the wind-

up of deferred purohases of securities during the

Victory Loan. On the same date the cash balanoe

of the Treasury stood at $26.0 billion. Sub-

scriptions to the Victory Loan had exceeded the

goal by a wide margin. Meanwhile, the budgetary

outlook of the Government had Improved consider-

ably as compared with the expectations at the

time of V-J day. Expenditures of the Government

were running a little lower than expeoted while

receipts ran well ahead, primarily beoause lnoome

payments to individuals continued at close to

wartime peaks.

Starting in March, the Treasury Department

instituted a debt reduction program by paying in

oash each month some part of the securities whioh

matured or were called for payment. With the

payment In oash of $2.0 billion on the October 1,

19^6 maturing certlfioate, the total of cash pay-

offs slnoe February 28, 19*6 has aaounted to

$17.5 billion, or about 5Cfle of the $3^.1 billion of

securities maturing or called for payment slnoe

that date. The following table shows the details

for each month:

Cash Pay-Offs on Maturing or Called Seourltlee
March-October 191*6
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Net Decline In the Public Debt
By October 1, 1946 there had been a net re-

duction In the public debt of $16.0 billion from

Its peak of $279.8 billion on February 28, 1946.

Thus on October 1, 1946 the debt had bean re-

duced to $263.8 billion. The net decline In the

debt was about $1.5 billion less than the total

cash pay-offs of $17-5 billion. The difference

was accounted for by other public debt transac-

tions such as the continued sale of savings bonds

and the sale of special Issues to United States

Government trust funds. The following table pre-

sents a reconciliation of cash pay-offs and the

net decline In the debt from February 28, 1946

through October 1, 1946. Figures for August 31,

1946 are also shown since this Is the latest date

for which the ownership data presented In the

next section are available.

Composition of Gross Publlo Debt and
Guaranteed Obligations 1/
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As the table shows, there were substantial

differences In the changes that oeourred In the

holdings of the various nonbank Investors during

the period of cash pay-offs. "Other corporations

and associations" showed a decline of $3.0 bil-

lion. This deorease refleots primarily payments

on heavy 19^5 tax liabilities and the need for

funds for reconversion and expansion.

The largest Increase, on the other hand,

oeourred In the securities held by "federal agen-

cies and trust funds." The $2.1 billion lnorease

In their holdings Is a result for the most part

of sales of speolal Issues to (1) the Federal

old-age and survivors lnsuranoe trust fund, and

(2) military insurance funds. Insurance com-

panies and mutual savings banks also Increased

their holdings of Federal securities during the

period primarily as the result of purchases in

the market.

Individuals continue to be the largest non-

bank holders of the federal debt, accounting for

more than $63 billion, or about one-fourth of the

total.
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Budgetary Receipts and Expenditures

(In millions of dollars)
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Public Debt and Guaranteed Obligations Outstanding

(In Billions of dollars)

Xnd of first 3 months,
fiscal years 191*5 to 191*7

Sept. 30,

1944
Sept. 30,

191*5

Chang*
Sept. 30, 191*5

Sept. 30, 191*6

Ind of fiscal /ears.

19"»5 to 19l»7

June 30.
19U5

June 30,

19U7

actual
June 30, 19ltD

tstlaatei
June 30, 19U7

1/

Securities Issued by the United States

Interest-bearing debtl

Public Issues;

Marketable
Bon-aarke table

Total public Issues

Special Issues

Total intereet-bsarlng debt

Matured debt and debt bearing no Interest..

Total public debt outstanding

Securities guaranteed by the United States 2/

interest-bearing debt:

Public Issues:

Marketable
t»o D- marks table

Total Interest-bearing debt

Matured debt

Total guaranteed securities outstanding....

Total public debt and guaranteed securities
outstanding

Source: Dally Treasury Statement, except as ]

a. a. Sot available.

1*. 723
>17.152

182.833
56.278

181*. 338
96.025

1.505
-253

181.319
56.226

189.606

56.173

191,875

15.976

239.111

20.519

21*0. 364

23,854

••1.253

3.335

237. 5"»5

18,812

245.779

22.332

207.850

1.61*5

259.630

2.391

261*. 217

1.152

A, 588

-1.239

256.357

2.326

268,111

1.311

209. U96 265.369 »3.3W 258,682 269.U22

1.192
289

37
«90 3"7

391

9

6
.1>*2

3*

?75

-136

1.568 -l«5

U09

21*

"33

262.565 265, 768 269,898

1/ Based upon the I9U7 Budget document as revised august 3, 191*6.

2/ Ixeludes guaranteed securities held by the Treasury.

Means of Financing Cash Requirements

(In ailllons of dollars)
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Budgetary Receipts and Expenditures

Table 1.- Summary by Major Classifications

(In millions of dollars)

Internal

appropriation!
to Federal
Old-Age and
SurriTori

Trust Fund ^/

expenditures \J

Total
expendi-
ture t

General

War and
defense
aetlv-
Itlee

5/

Government
corporation)

(•holly

(net)

V

budgetary
deficit

2/

1937.
1938-

1939.
19"o.
19U1.

19"2.

19"3-
19IA.

19>*5.

19"6.

I9U5- September.

October. .

.

Sovomber .

.

December.

.

1 9"S-Janu»ry . .
.

February .

.

Karen

April

May

July
August. . . .

September .

5.2?"
6,2"2
5,668
5.925
8.269

13,668
23.385
"5,»tos

"7.7"0
"".239

5.192

2.581
2, 609
"1.122

3.8"8

3.8T5
5.762

2.73"
2.998
U.U82

2.600
2.717
U.U81

".597
5.67"
5.161

5.303
7.362

12.993
22, l""
"1.685
"3.902
"0.310

".8U7

2.3"0

2.383
3.9"«

3."51
3.68"

5.583

2.310
2. 308
11,080

2.251
2, "9"
".291 "2

273 10/

515 10/

286 10/
916 10/12/

3.292 12/
3."83 m
3."93 12/

315

205

35"
158
138

379
6M
367

J05
183
l"7

265
387
503
538
661

869
1.103
1,260
1.283
1,201

2
196

15

*,
3

61

283

3

5.029
5.855
5.165
5.387
7.607

12.799
22,282
"",1"9
"6,"57
"3.038

5.1*9

2.530
2.37"
".118

3. 819
3.678
5.7"7
2.677
2.733
"."79

2.53?
2. "3"
"."78

8.177
7.239
8.707
8.998

12.711

32.397
78.179
93.7""
100,397
63.71"

6.687

5.695
".581

5.013

",860

3."35
3.8"5

".268
3.86"

5.352

3.6U4

2.932
2.755

6.6"1

5.985
7.313
7.109
6.079 11/

6.005
5.635
6,l"9
8.730

1".559

1.210

787
U30

1.201

791
660

2.028

i."90

1,"00
3.066

2,69"
1.27"
1.718

929
1.029
1,206
1.657
6.301

26,011
72.109
87.039
90,029
»8.5"2

5.367

5.126
".226
".2"5

3."17
2.702
2.550

2.560
2.182
2,""2

1.190
1.509
1.100

232

331

381

"35
556

i.6"6
1.918

3"

38

-"32

-31

-75
-757

-470

3.1"9
1.38"
3.5"2
3.611
5.103

19.598
55.897
"9.595
53.?"1
20.676

1.U97

3.165
2,208

895

1.0U2
-2"3

-1.902

1.591
1.131

873

1.105
"99

-1.723

Dally Treasury Statement.
Beginning with fiscal year 19"5 certain revisions hare been made 1

this table- See 'Treasury Bulletin." September 19U6. page 5.

Excludes amounts for public debt retirement which are ohargeabl
the sinking fund, etc. under special provisions of law.

Tor further details, see Table 2.

Tor explanation see tables which follow entitled "Social Security

Program".
Tor further details, see Table 3-

for further details, see Table ".

6/ Tor further details, see Table 5-

77 for further details, see Table 6.

8/ Total expenditures less net reeelpts.

2/ for expenditures of Government corporations, etc. (net) see table

on "Trust Accounts, Ite . Receipts and expenditures" showing trans-

actions In checking accounts of Government agencies, eto. (net).

kJ

10/ Includes recoveries of U. S. investments In capital fundi. Such

recoveries totaled $5** million in the fiscal year 191*0; $319 Bil-
lion In the fiscal year 19UI; $18 million in the fiscal year 19^21

to and $10 million in the fiscal year I9U3.

11/ Receipts from reductions in capital stock and paid-in surplus
available to be reissued under existing law are included as nega-
tive Items under expenditures. Such reductions totaled $31 S mil-
lion.

12/ Includes deposits resulting from the renegotiation of vox con-
tracts. Information on the amount of such deposits is not avail-
able on the basis of Dai ly Treasury Statements. On the basis of
covering warrants, such deposits wore as follows: fiscal Tear
19H3. $5S8 million; fiscal year 19**, $2,235 million; fiscal year
19U5. $2,041 million, and fiscal wear 1946. $1,063 million. These
figures include so-called voluntary returns-

Table 2.- Analysis of Receipts from Internal Revenue

Income and profits taxes

Withheld by
employers

2/

Other

U

Employment taxes

Social eeeurlty taxes |i/

federal Ineurance
Contributions Act
(Old-age Insurance)

federal Unemployment
Tax Act (Unemploy-
ment Insurance)

Carriers 1 Taxing
Act of 1937
(Ball road

retirement)

Miscel-
laneous
Internal

1937-
1938-

1939-
19U0.

19"l

.

19"2-

19"3-
19W1.

19"5-
19U6.

I9U5- September.

Ootober . . .

Sovember .

.

December .

.

19"6-Jarmary . .

february .

.

March

April...
Kay
June ....

July ....

Septembe

".597
5.67"
5.161

5.303
7.362

12.993
22.1""
hi, 685
"3.902
UO.310

U.8U7

2.3"0
2.383
3.9"8

3."5l
3.68U

5.583

2.310
2.308
lt.080

2.251
2. "9"
".291

2.163
2. SlO

2.189
2.125
3. "70

7.960
16.09b.

3".655
35.173
30.885

U.208

2.755
2.790
".838

1.603
l."07

3.392

l."89

1.513
3.550

8.393
10,289

9.392

768

572
1.076

707

55"
1,086

658

,11
650

51"
1.070

705

2.163
2.6"0
2.189
2.125
3. "70

7.960
16,09"
26,262
2".88"
21. "93

3.""0

1.021
W19

2.659

2,201
1.70"
U.180

1.118
""2

2.7"2

97"
W13

2.8"5

253
755
7U0

833
925

1.186
l."98

1.739
1.780
1,701

58

B

65

73

67
TO?

19U

51"

530
604

691

896
I.I3O

1.292
1.310
1.238

5

5"
238

61

7

?8U

209
267
285
2*3

76

2.181 5/
2.279 5/

3.8"7
".553
5.291
6.9119

7.725

573

689
602
516

58"
6"9

6te
615
615

695
679
656

ee: Dally Treasury Statement.
* Less than $500 thousand.

1/ for further details, see chapter entitled "Internal Bevenue Statist

2/ Exeludee receipt of victory taxes withheld pursuant to the Bevenue

act of I9U2. Such receipts have been classified as "Other" Income

and profits taxes.

3/ 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 nil and IX,

respectively, of the Social Security Act.

Includes lees than $500 thousand In receipts from "Agricultural

Adjustment taxes".
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Budgetary Receipts and Expenditures - (Continued)

Table 3.- Analysis of General Expenditures li

(In million, of dollar.)

Total
general

1 turee

Veterans 1 Administration,
Interest on public debt, and
refunds of taxes and duties

Veterans

'

Adminis-
tration

2/ 1/ dutlei

Other general expendltur

Aid to

agri-
culture

1/5/

Social
security
pro gran

Publlo
works

V
otherwise
rlae.lfled

8/

relief

2/

10/

1937
1938
1939
1940
19U1

191*2

1943
1944
19"*5

1946

1945-Saptember

October.

.

Borember.
December.

19U6-January.

.

February.

Karon....

April
May

July
August..
oepteaoer

6.641

5.985
7.313
7.109
6.079

6.005

5.635
6.149
8.730

l>».559

1.210

7&7
U30

1.201

791
660

2.028

1.490
1.1(00

3,066

5.69>t

1.274
1.71S

1.503
1.567
1.561*

1,687
1.751

1.906
2.456

3.500
6.258
10.620

S?
1,215

1.103
1.015
2.1*07

1.0TH
823

1.227

5*1
^2
557

557

553

555
572
629
931*

2,871

112

*?3
142
162

220

255
318

415
1*96

463

4«4

866
926
91*1

l.Otl
1.111

2,609
3.617
4,722

647

309
118
6U6

17U
106

1.395

21*9

122
648

91

76

262

1.707
3.027

301

5.136
l*.l*i6

5.751
5.1*21

U. 327 11/

4,099
3.178
2.649
2,472 12/

3.938

971
854

1,228
1.541

847

1.098

1.093
912

11
251

3
516

361
189

95

150

400
148

178

209

193
813

387

3*5

1,620
451
492

998 Tj/

26

40

562J1/

1.024 16/
58

29

3
?
5

347

392

»57

515
51"»

529
497
550

1.024
804

1.000
91*9

738

96

517
5U6

525

544

590
692
788
842

118
104
105

386

326

290
283
257

16?

14/

1.895
1.476
2.242

1.573
1,374

970

299

17

lb/

141

125
158

129

66

1,141 15/

188 15/

s
111 15/

111 157
216 15/
431 157

31111/
141

21b

Source t Daily Treasury Statement.
• Lees than $300 thousand. 8/

1/ General expenditures now include expenditures for revolving fundi,
back figures have been revised accordingly.

2/ Includes public works undertaken by the Veteran's Administraiioa.

2/ Does not include transfers to trust accounts, etc. These are
shown in Table J. £/

kj "Refunds of taxes" Include amounts transferred to public debt ac-
counts to cover issuance of excess profits tax refund bonds and 10/
exclude refunds of taxes under the Social security prograa. Ex-
cess profits tea 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 I9U5 reduced by
1056 the amount of excess profits tax to be paid and abolished the
post-war credit. Tor amounts of excess profits tax refund bonds
issued, see the first table in chapter entitled "Public Debt and 11/

Guaranteed Obligations of the United 6tates Government". Outstand-
ing excesB profits tax refund bonds may be redeemed at the option
of the holder commencing January 1, 19^b; when such redemptions
occur, they will appear as retirements of public debt. 12/

^J Consists of Department of Agriculture expenditures, except forest
roads and trails which are included in Public works. VSj

b/ Includes railroad retirement and railroad unemployment activities
and excludes expenditures made by Department of Labor, U- S. la- lj*/

ployment Service (formerly Offlce'for Imergency Management, War 1^/
Manpower Commission, U. S- Employment Service), under authority
ot Social Security Act. Tor further details, see tables which
follow on the Social security prograa.

2/ Includes public buildings, public highways (including forest roads
and trails), river and harbor work and flood control. Tennessee lb/
Valley Authority, Federal Public Housing Authority (formerly U. 8.

Housing Authority), reclamation projects and the Public Works Admin-
istration. Zxcludes certain expenditures for public works In con- 1

"/ /

nectlon with war activities by the Tederal Works Agency, beginning

July I 941.
Ixcludes expenditures for the TJ. 8. Maritime Commission, depart-
mental expenditures under the Social security program and the De-
partment of Agriculture departmental expenditures. Beginning
July, 1946, includes expenditures formerly classified as
departmental.
Tor additional Information, see "Treasury Bulletin" for August 19U5,

page 6.

Includes expenditures for the following: Office of Education, and
Public Health Service of the Tederal Security Agency; Post Office
Department postal deficiencies; Tederal Housing Administration;
Treasury Department investments in Tederal savings and loan associ-
ations; certain expenditures of the Panama Canal; mad capital stock
of the Tederal Deposit Insurance Corporation, Home Owners' Loan Cor-
poration, Tederal home loan banks, and Disaster Loan Corporation-
Cross expenditures have been reduced $313 million representing the
repayment of capital funds by certain United States Government agen-
cies. Tor further details see "Treasury Bulletin" for June I9U3.
page 9. footnote 12.

Includes $257 million for restoration
modlty Credit Corporation applicable
Includes $300 million for Commodity Cr
price support of agriculture.
Classified as miscellaneous expendltur
Expenditures during October 1945 Include $174 million and during
March and April, 1946, $100 million each for Export-Import Bank of
Washington - capital stock. Expenditures for June 1946 also In-
clude $138 million for International Bank under Bretton Woods
Agreements Act.
Includes $921 million for restoration of capital impairment of
Commodity Credit Corporation effected by cancellation of notes
pursuant to the act of July 20, 1946-
Includes expenditures of $300 million for credit to United
Kingdom.

of capital impairment of Corn-

fiscal years 19U3 and 1944 .

dlt Corporation - postwar

commencing July 1, I9U5.
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Budgetary Receipts and Expenditures - (Continued)

Table 4.- Analysis of Expenditures for War and Defense Activities

(Id ailUona of dollars)

War
Depart-

Bavy
Depart-
ment

Aimed
forces
Leave
Act of

19»6

1/

Agricul-
ture

Depart-
ment

federal
Security
Agency

federal
Works

Agency

National
Housing
Agency

2/

Selective
Service
(adminis-
trative)

Treasury
Depart-
ment

United
States

Maritime

War
Ship-
ping
Admin.

Uni ted
Vat Ions

Belief an
Rehabili-
tation
Admin.

disposal
agencies

Other va
and de-

fense ac
tlrlties
expendi-
tures y

1937.

1938.

1939-
19W.
19U1.

19)12.

19UU.

19"»5.

19W.

19U5-Septesit>ar..

October
Kovesiber. .

.

December. . .

19U6- January
February. .

.

March

April
Hay
June

July
August
September.

.

929
1.029
1.206

1.657
6,301

26,011
72.109
87,039
90.029
ue,5i»2

5.367

5.126
U.226
U.2U5

3. "117

2.702
2.550

2.560
2,182
2.1*2

1.190
1.509
1.100

378

»32
"90
667

3.678

l»,070
112,265

1*9, 2U2

50.337
27.800

3.26*

2.976
2.552
2.U76

1.519
1.588
1.1182

1."120

1.2>t2

1.1*65

300

%

557
596
673
892

2.313

8,580
20,888
26.538
30,0117

15,l6l

1.659

1.590
1.239

990

1.566
881

73»

696
2.011
2,ll»3

1.198
LOW

39

51

IA55/

10
62

29

10

3
131

297
608

539
70

7

6



Treasury Bulletin

Budgetary Receipts and Expenditures - (Continued)

Table 6. - Analysis of Expenditures of Government Corporations (Wholly Owned), Etc. (Net)

(In million! of dollar )

Commodity
Credit

Corporation

txport-Xmport
Bank of

Washington

Federal
Housing

Admlnlstratio

Federal Publli

Housing
Authority

Home Owners'

Loan
Corporation

Reconstruction Finance
Corporation 1/ Sural

Electrification
Administration

19U5.
1946.

1945-September.

October. .

.

Bovember.
December.

.

1946-January.

.

February.
Karch

April.

May...
June.

July
August ....

September.

-1.505

75

-255
-74

-432

-31

-75
-757

-870
136
-96

1*71 2/
-1,044 2/

-62
-47
.39U

-53
-6313/

-959 4/

54

-10

9

472
328

-28 g
-23

-165
118
-34

-3*

-22

-25

-16

Daily Treasury Statement.
Less than $300 thousand.
Includes transactions on account of RFC Mortgage Company. Federal

National Mortgage Association, Office of Metals Reserve, Office of

Rubber Reserve. Office of Defense Plants. Office of Defense Sup-

plies. U. S. Commercial Company, War Damage Corporation, and Rubber

Development Corporation,
Payments of $957 million have been made during the fiscal year 1946

by the Agriculture Department (charged as war and defense activities)

to the Commodity Credit Corporation in reimbursement for agricultural

commodities procured in connection with the lend-lease program and

reflected in previous expenditures of the Commodity Credit

Corporation. Similar payments during the fiscal year 19**5 amounted

to $1,182 million.

3_/ Represents payment to Commodity Credit Corporation under act of

February 18, 1946.

4/ The act of July 20, 1946, authorized the Secretary of the Treasury

to cancel notes of the Commodity Credit Corporation in the amount

of $921 million for the restoration of its capital impairment.

This amount is treated as a general expenditure with a correspond-

ing credit under Government corporations (wholly-owned), etc (net).

Table 7. - Total Budgetary Receipts and Expenditures by Months, Beginning with 1937
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BUDGETARY RECEIPTS AND EXPENDITURES

i

Net Budgetary Receipts

3 Month
Moving Averagei-v

£tt ii

X £

II H H II

P

fiffimffimnmmmiJMMJSNJMMJSNJMMJSNJMMJSNJMMJ5NJ

II

JMMJSNJMMJSNJMMJSNJMMJSNJMMJSNJMMJSN
Net Budgetary Deficit

Negative figures represent Net Budgetary Surplus

JMMJSNJMMJSNJMMJSNJMMJSNJMMJSNJ
1941 1942 1943 1944 1945

Office of the Secretory of the Treasury, Division of Research and Statistics
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Trust Accounts, Etc. Receipts and Expenditures

(In millions of dollars)

Total trust
funds, etc.

[net receipts (+)

net expendi-
tures (-)]

federal Old-Age and

SurvivorB Insurance
Trust Fund

1937
1938
1939
19MO
I9U1

1942

19V
19UU

19^
1946

19U5-September.

October. .

,

November .

.

December.

,

1946-January. .

.

•ebruary .

.

March

April
May
June

July
August. . .

.

September.

+275
+255
+884
+136

-3.506
-1,861
-4.051

+791
-52»

-20

U7
+315
.319

-307
-36
-295

272
+4g

-265

+48

+234
-UlU

27
226
-264

27
lfij
-lsu

32
+234
-251

28
246
-313

267
402

530
580
717

qUo

1.190
1.363
1.607

11

52
235

1196
24

J7
265
109

61

283
13

267
4oi
529
577
707

931
1,185

1.357
1,377

1.323

296

25

27?

25

3§

33
37

325

til
+26

+19

90
-56

48
-55

+1U7
-161

+4

46

316
905

2,127

2.351

120

693
194
102

223

135
17U

277

36

320
893

2.102

2.332

169

96
86

93

603
250
131

175
190
163

130
21U
70

294
763
838

959
1.114

1.244

1.399
1.567
1,508

1.280

"a

igu
U2

in

200

105

"*9

209
1*

294
751

837
957

1.118

1,243
1,1*04

1.561*

1.508
1,2>*8

35

17
17U
72

«5
137
53

33
197

39
218

59

l4g
109
123

221

273
32I*

312

ll*6

107

144

217
275

323

308

165 167

Trust Accounts, Etc. Receipts and Expenditures

(In millions of dollars)

(Continued)

Other trust accounts 1/
Increment
on gold

Special deposit
accounts and mls-
cellaneoue funds 2/

Transactions in cheeking accounts
of Government agencies, etc. (net)

Issuance of
obligations

(net) 37

Other
trans-

actions (net)

1937.
1938-

1939-
191*0.

19U1.

19lt2.

1943

.

1944.

191*5-

19U6.

I9U5-Sept ember.

October..
Hoverober.

December.

19l*6-January. .

February

.

March

April.

May...
June.

.

July
August
September.

+24

35
+20

U6
92

620
-110

+209

+8U
+81

57

-356
-51
+1

+3

+121

-165

32?
3149

366
1*06

91*9

1.693
2.126

179
19U
138

7"*

168

53

255
292

109

|8

838
327
325
33

J386

426

567
820

1.072
2.237

58

95
113

306

-99
-51
-5

+1*0

+90

+90
+49
+20

17
17
21

1*3
+30

+11

241
+204

+1,669
-6U7

+89

-127
+U

-101

-167
-138
-87

153
-190
-37

-17U
+91*

+102

+314
+20U
+768
+3U
-as

-3.625
-2.194
-4.403
-1.553

-95

29
-24
-10

+46
-11
-4

-9
57
-93

-114
+1*2

19

n a
n-a.

1.106
288
+«52

-1.809
-694

-2,874

-1,553
-95

-10

-9
57
-93

-114
+42
19

-337
-254

-I.069

-I.815
-1.500
-1.529

+318
+27
-48

Source:

Bote:

Daily Treasury Statement -

Beginning with fiscal year 1945 certain revisions have been
made in this table. See "Treasury Bulletin," September 1946, page 5.

Hot available.
Less than $500 thousand.
Includes Government Retirement funds, etc. (See footnote 2.)

Comprises Publlo Works Administration revolving fund, special

deposits (net), and, during the fiscal years 1940 through 1945,
transactions in commodity food stamps by the Department of Agri-

culture. Commencing July 1, 1945. such transactions are classified

as "other trust accounts".
Net receipts in this column constitute net sales, and net expendi-

tures conetltute net redemptione of obligations.



November 1946

Means of Financing Cash Requirements

(In nlliion. of dollars)

Amount required to be financed

Total amount
required budgetary

deficit

i/

Hat decrease
la public

debt

Het Increase
In General

fund balance

let
expenditures

in trust
accounts,

etc.

il

Increaee In

public debt

Het decreaee
In General

fund balance

Bet
receipts
In trust

accounts,
etc.

?/

1937.
1938.

1939-
19IK).

19"»l.

19"t3-

19Wt.
19U5.
19U6.

l»U«-September.

October.

.

November.
December.

19U6-Jenuary .

.

February.
March

April.
May...
June.

.

July
August ....

September.

3.1U9
1,381*

U.16U

3.611

5.991*

23.Wl
64.27"
6U.307
5o.lt70

21,200

2. "97

3,368
3.8"0

12.773

1.3"9
327

1.593

3.705
2,1*7
4,298

2.257
1.223

868

3.1"?

3.5"2
3.611
5.103

19.598
55.897
"9.595
53.941
20.676

1.497

3.165
2,208

895

l.oUa
-2U3

-1.902

1.591
1.131

873

1.105

499
-1.723

2.11U

1.316
3.l6l

1.152

72"
2.177

622

7>»2

358
6,515

10,662
4.529

1.632
11.558

53"

3.506
1,861
".051

524

307
36

295

265

taU

3.14?
l,38fc

4,164

3.611
5.994

23 . >»6l

6U.27U
6U.307

58. "70
21,200

2.^97

3.368
3.8U0

12.773

1.349
327

1.593

3.705
2,1*7
4,298

868

2.646
7"0

3.275
2.528
5.99"

23,1*61

64,27"
6". 307
57.679
10.7"0

3.52"
12.773

772

327

128

338

9U7

10,460

2.497

3.321

577

1.593

3.433
2.398
4.298

2.209
989

37"
306
890
136

*7

315

U8

234

Dally Treasury Statement.
Beginning with fiscal year 19U5 certain revisions have been made

in this table. See "Treasury Bulletin." September 19U6, page 5.
excludes amounts for public debt retirement which are chargeable

the sinking fund, etc., under special provisions of law, and be-

ginning with fiscal year 19"5> includes Government corporations

(wholly owned), etc. (net).
Comprises trust accounts, checking accounts of Government agencies,
etc., increment on gold, seigniorage on silver, miscellaneous funds
and accounts, and beginning with July, 19"6, a clearing account fof
outstanding checks. Increment on gold excludes expenditures for
national bank note retirements.
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Social Security Program: Section I.- Budgetary Receipts and Expenditures

Table 1.- Social Security Act

( In millions of dollars)

1936
1939
I9U0
I9U1
19U2
19"t3

19UU

19"»5 1

19U6

loU*-Septembor.

October
Hovember. .

December .

19U6-January. .

.

February. •

March

April
Hay
June

August. .

.

September.

oOU.U

631.2
712.?
788.2

1.015.6
1.288.9
1.U72.0
I.U9U.5
l.UlS.l

S.5

U6.1

306.5
31-9

6U.6
29U-3

9-5

Social Security taxes

Federal Insurance
Contributions Act

(Old-age Insurance)

1/

51U.U
530-lt

60U.7
690.6
895-6

1.130-5
1,292.1

1.309-9
1.238.2

It.

7

5U.l1

237-8
6.9

32.8
199.5
18.ll

60. s
268.9
6.6

62.3
28U.3

8-3

Federal Unenrploy-me-nt

Tax Act

(Unemployaent inmurance)

H

90.1
100.9
107-5
97-7
119-9
156.U

179-9
18U. 5

179.9

1.8

2.6
10.3

13-3
107-0
13.6

tsi amounts credited t

Federal Old-Age and
Survivor* Insurance

Trust Fund

u

387-0
503-0

537-7
661.3
868.9

1,103.0
1.259-5
1,285.0
1,200.8

2-3

51.6
23U.9

29.5
196.2
15-1

56.9
265.1

61.3
283.'

217.lt

128.2

174.5
126.9
1U6-7

185-9
212.5
211.5
217-U

U.2

5-t

13-1

3.6

16.6
110.3
16.9

6.9
15.O



November 1946 13

Social Security Program - (Continued)

Section I - Budgetary Receipts and Expenditures - (Continued)

Table 2.- Railroad Retirement Account

(In millions of dollars'

Carrier! 1 Taxing
Act of 1937

Transfers to

Railroad Retire-
ment Account

( trust account)

Excess
exp.ndlt

19J8-
1939-
19U0.

19W.
191*2.

19U3.

19UU.

19"t5.

19U6.

191^-Septuber

October.

.

Sov.mb.r.

December.

19*t6-January.

.

February.
March

April.
May...
June.

.

July
August. . .

.

September.

150.1

109-3
121.0

136.9
170.0
208.

8

267.1
285.0
282.6

59. 1*

1.5

6.5
5«.5

5.1

d'.i

£
7.6

75.5

1I19.O

110.0

123-3
128.2
IU8.5
220.2

265.3
311.3
295-

*

37.2
.1

.3

37.t

165.5

2-9
2.6
3.8
7.6
5-t

2-5

1:2

iu6.u
107.1
120.7
12U.U
1U0.9
21U.8
262.7
308.8
291.9

165.2

2-3
-8.7

-21.6
11.

u

35.7
-8.lt

-58.2

37.7
-5.1

-6^.0

163.2
-7.U

-75-2

Dally Treasury Statement.
Less than $S0 thousand.
Includes only expenditures fron appropriations made specifically for

administrative expenses 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)

Receipts

Railroad unemploy-

contributio

?/

Expenditures

Admlnlstratl.e ex-
penses (Railroad

Unemployment Ineur-
ance Administration

rund) J/

Transfers to Rail-
road Unemployment
Insurance Account,
Unemployment Trust

fund kj

expendlt

5/

1938.

1939-
19U0.

19W.
191*2.

19U3.

19UU.

19U5.

19116.

lt.9

6.8

8.5
10.3
12.1

13.2

12.9

5.0
lU
8.2
1U.9
12.6

13.1

5.0
3-t
2-5
2.2

3-2

3-7

3-5

7-5
3-9
6.0
11.7
8-9

9.6

19>t5-September.

October..
November.
December.

19U6-January.

.

February.

April.
May...

July

September.

9-7

•5

J.5 -3-3

ce: Dally Treasury Statement.
* Leee than P>0 thousand.

1/ Operated ae Railroad Unemployment Insurance Administration Fund.

2/ Represents 10# of contributions under the Railroad Unemployment

Insurance Act; the remaining 90^ 1b deposited in the Railroad Un-

employment Insurance Account, Unemployment Trust Pond (See Section

II, Table 3). Zxcludes 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 $17.7 million and were distributed by calendar

years, as follows: 193&. $2.7 Ulion; 1937. $5-3 Billion; 193*.

$6.8 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).

Includes only expenditures from appropriations made specifically

for administrative expenses relating to the Railroad Unemployment

Ineurance Act.
Represents excess funds of the Railroad Unemployment Insurance Ad-

ministration Fund (under Act of Oct. 10, I9U0).

Covered by appropriations by Congress.
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Social Security Program - (Continued)

Section II - Statements of Trust Accounts

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

(Cumulative from organization - In millions of dollars)

fad of fiscal
year or month Total

receipts

Appropria-
tions by

Total
expend-
itures

Old-age
benefit
payments

Reimbursement

administrative
expenses 2/

Salaries.
Bureau of
Old-age and
Survivors .

Insurance 371

In disbursing
officer's
account

1938-

1939-
1940.
1941.
19U2.

19>A.

1945-
1946.

1946-July

September

.

782.7
1.199-6
1.792-1
2.536.2
3.502.8
4.720.7
6,116.0
7.5>*9.8

8.935-8

8.998.1
9.282.5
9.300.0

765.0
1.155-0
1.705.O
2.393-1
3,288.8
4.1H9.3
5.711.4
7.021-3
8.259-5

s.321.8
8.606.2
8.614.5

17.7
44.6
87.1

1U3.I
214.1
301.5
to*.

7

676.3

676.3
676.3
685-5

5-4
19.3
1*7.4

138.6
275-6
452.4
669.6
936-4

1.294.4

1.328-7
1.366.9
1,403.2

5-4
19.3
35-1
99.5
209.8
359-1
543-7
783-5

1.104.0

1.137-3
1.171.9
1.205.3

12.3
39-1
65.9
93-4
126.0
152-9
190. 4

191.3
192.3
193-3

777-2
I.I8O.3
1.744.7
2.397.6
3.227.2
4,268.3
5.446.4
6.613.U
7.641.4

7.669.U

7.915-5
7,896.8

662.3
1.177.2
1.738-1
2. 380.

6

3,201.6
4,236.8
5.408.9
6,5116.3

7.548-7

7.5"»8.7

7.5!»8.7

7,838.7

6U.5

314.0
1-5

10.8
20.4
2U.5

56.;
52.8
56.6

ce: Dally Treasury Statement.
* Less than $50 thousand.

1/ Includes transactions effected under the predecessor Old-Age Reserve
Account

.

2/ Ohder Section 201 (f) of the Social Security Act amendments of 1939.

3_/ Under provisions of the Labor-Federal Security Act, 1947, sala-
ries for the Bureau of Old-Age and Survivors Insurance are pay-
able directly from the Federal Old-Age and Survivor!
Trust Fund.

Table 2.- Railroad Retirement Account

(Cumulative from organization - In millions of dollars)

End of fiscal
year or month

Total
receipts

Appropriations Interest

by Congress Investments
Benefit
payment b

Unexpended balance

1938
1939
19l<0

19 1*!

191*2

191*3

1944
19U5
191*6

1946-July
August
September

Source: Dally Treasury Statement.

1U7-9
268.U
390.8
506.9
650.9
871-5

l,ll*l*.l

1.U6S.1
1.780.1

2,078.1*

2.078.1*

2.078.5

IU6.5
26U.

8

384.9
C98.5
639.1*

85U.2
1.116.9
1,1125.7

1.717-8

2,016.1
2,016.1
2,016.1

3.6

5-9
8.1*

11.6
17-3
27.2
1*2. I*

62.3

62.4

62.5

79-8
I85.6
298.7
1*19.9

5M6-1
676.6
811.0

1,119.1*

1.133-6
I.1U7.I

82.7
92.1
87.O

10U.8
19U. 9
333-0
515-6
675-7

944.9

931.5

66.2
67 .2'

79.1*

7U.0
91.5
178-0
318.5
500.5
657-0

809-5
796.0
782.0

133 -4

131.1*

1.6

2-3
1.8

IO.5
11.7
12.8
13.4
14.7
I7.8

v

16.2
15.5
16.0

Table 3.- Unemployment Trust Fund
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Cash Income and Outgo of the Treasury

Table 1.- Cash Incoae and Outgo, by Major Clasalf lcatlonal/

(In nlll lone of dollar.)

Sept.

1?W

OASH IKOW
Bsjflga> J

I

Internal revenue:
Incoae and profits tare*
aupleyaeat taxes
Riecallaneous internal revenue

Oustons
Other

Subtotal

fruit funds, eto.l
OnamployBent trust rand (deposits by States and

Hal lroad Hot Irement Board)
Other trust funds and accounts

Subtotal

Total Cash Income

CASE ODTOO

Budgetary:
War sad defease activities
Veterans' Administration
Public works 2/
aid to agriculture \j
Social security program 4/

Interest on the public debt 5/

OoTernment corporations (wholly owned), etc
(net):
Reconstruction finance Corporation:
Var and defense aotlwltles
Other

Commodity Crsdit Corporation
Other

Other 6/

Subtotal

Trust funds, etc.:

Unemployment Trust fund
federal Old-Age and Surrlrors Insurance Trust

fond
Railroad Retirement Aooount
Other 1/

Subtotal

Redemption of adjusted service bonds
Redemption of excess profits tax refund bonds..

Total oaata outgo

HOISS Of CASH OOTOO

U.208
66

573
30
315

5.192

1.593

.58

30*

2.581

1.521

602

35
190

3JS
516
32

133

2.755

£
42

305

»06

5.597

_2*
2.905

2,608
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GENERAL FUND OF THE TREASURY
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Assets of the General Fund of the Treasury

(In millions of dollars

bullion, coin,
and currency

Deposits In
federal Beeerre

Banks
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Analyst e of Change in Balance of General Fund of the Treasury

[in millions of dollars - Bet Increase or net decrease (-)

j

Total
change in

General
fund

balance

General and
special

accounts and
Government

corporations,

(wholly owned)

etc. (net) 1/

Trust accounts, etc.

Trust
account

e

2/

Increment

on gold

2/

Special
deposit
accounts
and mis-

cellaneous
funds k/

Checking
accounts of
Government

agencies,
etc. 5/

1937
193«
1939
19*0
19U1

19*2
19*3
191*

19*5
19*6

19*5-September.

October. .

.

November-
December.

.

19M6-January . .

.

February.

.

March

•April

May
June

July
August. . .

.

September.

-128
-338
622

-9U7
7*2

358
6.515

10,662

*.5?9
-10.U60

-2.*97

-3.321
1,632
11.558

-577
53*

-1.593

-3.*33
-2.398
-U.29S

-2,209

-9?9

-3.1*9 2/
-1.38U
-3. 5*2
-3.611
-5.103

-19.598
-55.897
-*9.595
-53.9*1
-20,676

-l.*97

-3.165
-2,208

-895

-1.0*2

2*3
1,902

-1.591
-1.131

-«73

-1.105
-*99

1.723

2,7*6 8/

792 8/
3.280 8/
2.528

5.99*

23,*6i
6k.27k
6*.307
57.679
10.7UO

-203

3.52*
12.773

772
327

-3.201

-2,11*
-1,316
-3.l6l

-1.152
-72*

-2.177

?75
•'55

ssu

-its

-3.506
-1,861
-*,051

791
-52*

-20

66

92
lHg

675
-30

-99
-51
-5

*7

315
•319
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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

(Id millions of dollars)

Public
debt out-
standing

fiscal

Net change
In public

debt
during
fiscal
year or
month

Public debt receipts
(Issuance of public debt)

Public issues

Cash

U

Certificates
of Indebted-
ness, special
series 2/

Adjusted
service
bonds

profits
tax refund

bonds

Public debt expenditures
(Retirement of public debt)

Public issues

Cash

1/

Certificates
of indebted-
ness, special

aeries 2/

1937-
1938.

1939-
1940.

1941

19U2.

191.3.

1944.
19US.
191*.

1945-September .

.

October. ..

.

BoTember. .

.

December . .

.

1946-January ....

February . .

.

March

April.
May. ..

June.

.

July
August
September.

.

36. U25
37.165
1*0.1*1*0

1*2,968

l*8,96l

72.422
136,696
201,003
258,682
269,1*22

262,020

261.817
265.342
278, 115

278,887
279,211*

276.012

273.898
272,583
269,1*22

268,270
267.51*6

265.369

2,61*6

7M0

3.275
2.528

5.994

23,1*61

65,271*

6U, 307

57.679
10,71*0

-203

3.524
12.773

772
327

-3.201

-2.11U
-1,316
-3,161

-1,152
-724

-2.177

9.589
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Detailed Statement of the Public Debt and Guaranteed Obligations
of the United States Government

PART A - FISCAL YEARS, I937-19U6

(In nllllona of dollars)



Treasury Bulletin

Detailed Statement of the Public Debt and Guaranteed Obligations

of the United States Government - (Continued)

PART B - MONTHLY DATA

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

1937 '38 '39 '40 '41 '42 '43 '44 '45 '46 Sep 30
*• END OF FISCAL YEAR ' 1946

1937 '38 '39 '40 '41 '42 '43 '44
' END OF FISCAL YEAR

Office of the Secretary of the Treasury, Division of Reseorch and Statistics



2U Treasury Bulletin

Computed Interest Charge and Computed Interest Rate on the Public Debt and Guaranteed

Obligations of the United States Government

(Amounts in millions of dollars)

End of fiscal
year or month

Public debt and guaranteed obllgatio

Computed

interest
charge

Computed
annual rate
of interest
(Percent)

Public debt 1/

Interest-bearing
debt outstanding

Computed
annual
interest
charge

Computed
annual rate
of Interest
(Percent)

guaranteed obligations 2/

Interest-bearing
debt outstanding

Computed
annual rate
f interest
(Percent)

1937-
193«-

19U1

1942
1943
1944
1945
19U6

igb^-September.

October. .

.

November.

December.

1946-January.

.

February.
March....

April.
Hay...
June.

.

July
August
September

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

140.U65

41,428

"*5.336

1*7. 87>*

54.747

76.517
139.572
201,059
256.766
268.578

260,156

259.980
263,386
276,246

278,001
278.1*51

275.290

273.244
271.983
268,578

267,363
266,729
261*. 608

I.0U7
l,06g
1.149
1,203
1.335

1.729
2.759
3,869
l*,969

5.357

5.051

5.052
5.133
5.424

5.472
5.»*87

5.W*5

5.430
5,424

5.357

5.368
5.371
5.358

2.588

2.57?
2.53s*

2.514
2.1*38

2.260
1.978
1.925
1.935
1.995

1.9U2

I.9U3
1.9>»9

1.963

1.968
1.970
1.978

1.987
1.994
1.995

2.008
2.01U
2.025

35.800
36.576
39.886
1*2,376

1*8.387

71.968
135.380
19?.5>*3

256.357
268,111

259.630

259. 439
262,81*9

275.69 1*

277.456
277.912
274,748

272.711
271. 440
268,111

267.039
266,359
26U,a7

924
91*7

1.037
1.095
1,218

1.0*1*

2.679

2.58
5.351

5.01U*

5.oi»5

5.126
5.U16

5.M65
5.>*79

5.t3S

5."*23

5.>*17

5.351

5.3|3
5.366
5.353

2.582
2.589
2.600
2.583
2.518

2.285

1.979
1.929
1.936
1.996

1.9»3

1.91*5

1.950
1.965

1.970
1.972
1.979

1.989
1.996
1.996

2.008
2.015
2.026

I*. 665
4.853
5.U50
5.1*98

b.360

4,549
4,092
1.516

409
U67

527

5U1

536

553

5>*5

539

542
U67

321*

370
391

123
1a
112
109
117

2.633
2.1*98

2.052
1.978
1.831*

1.861
1.968

1.335
1.321
1.410

1.875

1.294
1.322

1.338

1.338
1.3U9

1.353

1.35U
1.348
1.1*10

1.618
1.517
1.473

Source: Dally Treasury Statement.

1/ Treasury bills are included in interest-bearing debt figures at face

amount , but for purposes of calculating the computed nnnn
ff
l interest

charge and 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 Barings bonds. Series A-X are considered
to yield 2.90$ per annum and Seriee F is considered to yield 2.53^*

2/ Guaranteed securities held by the Treasury, and securities guaran-
teed as to Interest only, are not Included in this table.

Guaranteed Obligations Held by the Treasury ^

(In millions of dollars)

Snd of fiscal
year or month

Commodity
Credit

Corporation

Federal
Farm Mortgage
Corporation

Federal
Public Bousing

Authority

Home Owners 1

Loan
Corporation

Reconstruction
Finance

Corporation

Tennessee
Valley

Authority

1937
1938
1939
19U0
191*1

19U2
19U3
19UU
19>*5

19U6

1945-September

October
November
December

19U6-January
February
March

April
May

June

July
August
September

Source: Daily Treasury Statement.
* Less than $500 thousand.

3.630
883

104
302

4.079

7.535
10,717
12,169
11.673

12,1*92

12.269
12.191*

11.780

11,678
11.508
11.282

11.373
11.61*5

11.673

10,871
10,826
10,721

400

1.950
900

1.591
1,301

1.721*

1,625
1.255

1.272
1.191
I.O69

1.105
1.259
1.301

500
500
500

263

366
108

13

130

271*

283

398

3f336o

383
383
383

383
383
383

383
383
360

360
360
360

551
212

580
1.010

737

944

922
900
884

860
830
807

780
763
737

694
675

3.605
864
243

7
20

2.531*

5.033
8,4l6
9.020
9.205

9.255

9.109
9.136
9.126

9.046
8.998
8.930

9.021
9.164
9.205

9.235
9.215
9.129

1/ These securities are not included in preceding statements of guar-

anteed obligations 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 $275 billion out-

standing at any one time. The current redemption value

of any obligation Issued on a discount basis which is

redeemable prior to maturity at the option of the

holder thereof shall be oonsldered, for the purposes of

this section, to be the face amount of such obligation.

Table 1.- Condition as of September 30, 1946

(In millions Of dollar.)

Mttdmmm. amount of securities which may be outstanding at any one time, under limitations Imposed by Seotlon 21

of the Second Liberty Bond lot, as amended

Amount ef securities outstanding subject to such statutory debt limitation:

U. S. Government securities Issued under the Second Liberty Bond Act, as amended 1/ 26H.U19

Ooaranteed eecurltlee 2/ HOP

Total amount of eecurltlee outstanding subject to statutory debt limitation.

Balance Issuable under such authority.

264.819

Souroa: Public Debt Service.

1/ Tor comparison with the pabllo debt outstanding, see following
table 2.

2/ Excludes guaranteed securities held by the treasury.

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

and Comparison with the Public Debt Outstanding, September 30, 1046

(In millions of dollars)

0\ S. Government

securities outstanding
subject to

statutory debt
limitation 1/

Total
public debt
out standing

Intareet-bearlng securities:

Marketable Issues:

Treasury bills
Certificates of Indebtedness
Treasury notes
Treasury bonds - bank restricted 2/

.

Treasury bonds - bank eligible
Postal savings and other bonds

Total marketable Issues

Bon-marketable Issues:
9. S. savings bonds (current redemption value).
Treasury savings notes
Depositary bonds

Total non-marketable issues.

Special Issues to Government agencies and trust funds.

Total Interest-bearing securities

matured securities on which interest has ceased

Obligations bearing no interest:

United States savings stamps

Ixcees profits tax refund bands
Currency items, eto. 2/

Total obligations bearing no interest.

Total.

17.007
3*,*78
13.351

?*%
65,86*

18*. 159

49.5*5
6,096
3«5

56.025

23.85*

264.03s

256

26U.419

17.007
3*.*7S
13.351

179

184.338

*9.5*5
6.096

385

56,025

23.85*

264,217

85

I9
765

265.369

Source: Public Debt Service.

1/ Limitations are established by Section 21 of the Second Liberty

Bond Act, ae amended.

2/ Issues which oommerolal banks may not acquire prior to a speci-

fied data (with minor exceptions). See footnote 2, page 22.

1/ Consists of United States notes (less gold reserve); deposits for

retirement of national bank and federal Baserve Bank notes; and

other obligations bearing no interest.
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Maturity Schedule of Interest-Bearing Public Marketable Securities

Issued by the United States 1/

As of September 30, 1046

(In millions of dollars)

Tear
and

month

Description of eecurlty 2/

Amount of maturities

Fixed-
matnrl ty
Issues

Callable Issues
classified by year of:

final
maturity

Sate of
issue

Tax
status 2/

Earliest date
on which com-
mercial banks
may own bank
restricted
issues U/

19h6-Oct

Hot....

Dec

Feb.

Mar.

Treasury bills

7/8* Certificate

Treaaury bills

7/8* Certificate

Treasury bills
1/St Certificate
l-l/2£ Treasury nets

10/1/1*6.

'ii/i/l*6.'

12/1/1*6.

12/15/H6.

Apr..

June.

July.

Aug..

Sept.

7/6*

7/8*

7/8*
1-1/X*

7/8*

7/8*

7/8*

7/8*

7/8*
1-1/2*
1-1/U*

U-l/U*

2*

Certificate

Certificate
Treasury note

Certificate

Certificate

Certificate

Certificate

Certificate
Treasury note
Treasury note

Treaaury bond

Treasury bond

1/1/1*7....

1/1/1.7....

2/1/1*7....

3A/U7....
3A5/t7..-.

U/1/U7....

6/1/U7. . .

.

7/1/U7-...

8/1/1*7 ••••

9/1/U7----
9/15/U7....
9/15/U7-...

10/15/1*7-52-

12/15/1*7....

loUg-Har

June. .

.

Sept...

19>*9-June...

Sept .

.

1950-Har.

Sept

Deo

2* treasury bond
2-3/ 1** Treasury bond

1-3/1** Treasury bond

2-1/2* Treasury bond

1-1/2* Treasury note

2* Treasury bond

3/15/H8-50.
3/15/1*8-51.

6/15/H8....

9/15/1*8....
9/15/Ug....

12/15/1*8-50.

Total.

2* Treasury bond

2* Treaaury bond

2* Treasury bond
3-1/8* Treasury bond
2-1/2* Treasury bond

6/l5/**9-51 •

9/15A9-51-

12/15/1*9-51-
12/l5/>^-52-
12/15/1*9-53-

2* Treasury bond

2* Treasury bond

2-1/2* Treasury bond

2* Treasury bond

2* Treasury bond
1-1/2* Treasury bond

Total

3/15/U8-50.

3/15/50-52.

9/15/5C-52-

9/15/50-52.

12/15/1*8-50

.

12/15/50....

6.5U5
3.W*0

5.2>*0

3.778

5-223
3.768
3.261

13

3.330

U.951*

l!9W

2.820

2.775

2,916

1.223

2.3>»l

2.707
1.687

30.5U9

3.062

3.7W

7,261

2.635

2.635

1,115
1.223

1,03.1*

1.292

2.098
U91

1,786

1.963

1.186
".939

8.088 1.687

Various
10/1/H5

Various

12/1/1*5

Various
12/3/U5
6/5/1*2

1/1/17
1/I/U6

2/1/U6

3/1/U6
6/26>h

lt/l/l*6

6/1/U6

7/1/U6

8/1/U6

9/1/W

10/16/S2

12/15/38

3/16/36

12/1/1*2

3/15/UH

12/8/39

l/l5/>*2

5/is/>*2

7/15A2
12/15/31*

12/15/36

3/l5/>*l

10/19/1*2

KM

taxable
taxable
taxable

taxable

taxable

taxable

taxable

taxable
taxable
taxable

partially

partially

taxable
partially

taxable

taxable

taxable

taxable
partially
partially

(Continued on following page)
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Maturity Schedule of Interest-Bearing Public Marketable Securities

Issued by the United States II

As of September 30, 1946 - (Continued)

(In mill long of dollara)
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Maturity Schedule of Interest-Bearing Public Marketable Securities

Issued by the United States U
As of September 30, 1946 - (Continued)

(In millions of dollars)

Source: Sally Treasury Statement, and reports to the Treasury.
1/ faoludes (1) postal Barings bonds and (2) Federal Housing Administra-

tion debentures (the only Interest-bearing public marketable guaran-
teed securities outstanding)

.

2/ It should be noted that callable Issues appear twice in this column,
once In the year of first call and again In the year of final matu-
rity. Callable issues vlth respect to which a definite notice of
call has been made, however, are listed as fixed maturities.

3_/ Federal securities fall Into three broad groups with respect to im-
position of Federal income taxes on Income derived therefrom.
"Wholly" tax-exempt securities are exempt from both the normal and

Tear

month
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Offerings of Marketable Issues of Treasury Bonds, Notes,

and Certificates of Indebtedness
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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 exchangi

transaction, or
of retirement

for cash
transaction

Description of called or maturing
security 1/

(Date of issue is shown in parentheses)

Amount
out-

standing

Disposition
offers

By Treasury

Cash
etlre-
ment

Exchange
security
offered

Result e of
exchange offers

Percent
ex-

changed

Description of new
security offered

(In millions of dollars)

8/1/1*
9/1/*

9/15/1*-

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

12/15/1*

2/1/1*5 '

3AA5

W*5
5/l/*5

6/1/1*5

8/1/1*5

9/1/1*5 •

10/1/U5

12/1/U5

l/i/W

l/l/W
2/1/1*6

3/1/W

3/15/W-

U/i/l*6

5/1/U6

6/1/U6

6/15/«

7/l/W
8/1/U6

9/l/W
10/1/U6
11/1/1*6

7/8* Certificate- 8/l/Ul* (8/2/1*3)

7/8* Certificate- 9/1/ 1* (9/15A3)

3/1** Trees . note - 9/15/1* (l/31/Ul)

1* Trees, note - 9/15/ 1* (12/22/39)

Totals for exchange transaction of 9/15/ 1*--

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

7/8* Certificate - 12/1/1* (l2/l/"*3)

K* Trees. Bond - 12/15/1A-51* (12/15/21*)

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

1-1/8* CCC note - 2/15/1*5 (7/21/1*1)

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

.90* Treae. note - 3/l/!*5 (2/1/1*)

3/1** Treas. note - 3/15/1*5 (3/15/!*0)

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

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

7/8* Certificate- V1/U5 (U/l/1*)

7/8* Certificate- 5/l/"*5 (5/1/ 1*)

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

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*)

7/8* Certificate- 9/1/1*5 (9/1/1*)
2-3/1* Treas . bond - S/15/^-^7 (9/16/35)

Totals for exchange transaction of 9/l/l*5...

7/8* Certificate- 10/1/1*5 (lO/l/l*)

7/8* Certificate- 12/1/1*5 (12/1/1*)

3/1** Treas. note - 12/15/^5 (12/1S/U0)

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

Totals for exchange transaction of 12/1/1*5-.

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

.90* Treas. note - l/l/"*6 (12/1/1*)

7/8* Certificate- 2/1/U6 (2/l/>*5)

7/8* Certificate -

3-3/1** Trees, bond -

1* Treas. note -

7/8* Certificate -

7/8* Certificate -

7/8* Certificate -

3* Treas . bond -

3-l/S* Treas. bond -

.90* Treas. note -

7/8* Certificate -

7/8* Certificate -

7/8* Certificate -

7/8* Certificate -

3/1/16 (3/l/>*5>

3/15/U6-56 (3/15/26)
3/15/1*6 (11/1/1*1)
U/i/l*6 (>*/l/l*5)

5/l/W (5/1/U5)

6/1/1*6 (6/1/115)

6/15/1*6-1*8 (6/15/3 1*)

6/l5/h6-*9 (6/15/31)
7/1/H6 (6/1A5)
8/l/h6 («/l/"*5)

9/l/>*6 (9/1/U5)

10/1/1*6 (10/1/1*5)

U/1/U6 (12/1/1*5)

2.5>*5

U.122

635

883

3.519
3.51*0

5,01*8

1*12

5.1*60

2.127
718

1,606

1+.1+51

1*.877

1.615

1*,770

755

5.525

2.511

3.69>*

1,211*

!*,908

3.1*92

>*.395

5.W7

16

3.!*l6

5.0U3

i*.li»7

1*89

1.291
It, 811

1.579

*.799
1,036

819

>*.336

3,1*0

3.778

1.01U

1*89

1.291
1.991
1.579

2.025
1.036
819

1.99U
1.21*6

1.995
2,000
2.000p

2.5>*5

U.122

635
283

3.519
3.51*0

5.01*8

1*12

5.U60

2.127
718

1,606

1*.1*51

M77
1,615

>*.770

755

5.525

2,511

3.69U
1,211*

U.908

3.1*92

u .395

5."*67

3.U16
5.0U3

2,916
1,223
2.31*1

1.wo
1.778p

2.511
3.691*

602

^85_

3,|*92
3.l*l6

i*,6l*9

395

5.0U3

2,109

i.58
l*.ll*7

h.Sll

1.579

U.1S7
723

U.910

2,1*70

3.U29

907
l*,336

3,1*0

2.932
1*38

1*08

3.330
I*,95i*

3.133

2.916

1.223
2.3U1

1.1*0

1*00

17

30U

66

35

533
32

615

265

307

572

52

1.1*63

93
133

7/8* Certificate - 8/1/U5

7/8* Certificate - 9/l/>*5

Treae. note - 3/15/1*6

7/8* Certificate - 10/1/1*5

.90* TreaB. note - 1/1/U6

1-l/U* Treae. note - 9/15/1*7

2* Trees, bond - 12/15/52-5U
2-1/2* Treas. bond - 3/15/66-71 2/

Certificate - 2/1/U6

7/8* Certificate - 3/1/1*6

7/8* Certificate - l*/l/l*6

7/8* Certificate - 5/1/1*6

.90* Treas. note 7/1/W

7/8* Certificate - 8/1/1*6

7/8* Certificate - 9/1/1*6

7/8* Certificate - 10/1/1*6

' Certificate - 11/1/U6

7/8* Certificate - 1/1/1*7

7/8* Certificate - 2/I/U7

7/8* Certificate - 3/l/>»7

7/8* Certificate - U/I/U7

7/8* Certificate - 6/I/H7

7/8* Certificate - 7/l/**7

7/8* Certificate - 8/I/U7

7/8* Certificate - 9/l/"»7

7/8* Certlflcete - 10/1/1*7

7/8* Certificate - 11/1/1*7

Source: Bureau ef the Public Debt.

p Preliminary.
n.R lot available.

1/ Original call and maturity date

2/ Bank restricted issue.

\/ Prior to the refunding operatlo of March 1, 191*6. maturing

Issues vers either paid off la full or the holders were glTen

the privilege to exchange into another security In full. Begin-

ning with that operation, seae maturities hare been split by the

Treasury lnte a stated portion for cash retirement with the re-

mainder oerered 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 in millions of dollars)

Description of nev issue

Dumber of
days to
maturity

Amount of
tide

tendered

Amount of bide accepted

Amount on
competitive

Amount on
fixed-price
basis 1/

Amount of
maturing
issue (as

of date
ahovn in

first column)

Total Mile
outstanding
(as of date
ahovn In

first column)

1945-Sept

.

Sept.
Sept.

Sept.

Oot.

Hot.
Hot.

Bot.
Hot.
Bot.

Dec.

1946-Jan.
Jan.
Jan.
Jan.
Jan.

Feb. 28.

Mar. 7.

Har. lU.

Har. 21.

Mar. 28.

Apr. I*.

Apr. 11.

Apr

.

18

.

Apr. 25.

May
May

May
May
Nay

9.
16.

23-

31-

June 6.

June 13-

June 20.

June 27.

July ;.
July 11

.

July 18.

July 25.

Aug. 1.

Aug. 8.

Aug. 15.

Aug.

tag. 29-

Sept. 5-
Sept. 12.
Sept. 19.

Sept. 26.

1945-Deo. 6.

Dec. 13.
Dec. 20.

Dec. 27.

1946-Jan. 3.
Jan. 10.

Jan. 17.

Jan. 24.

Jan. 31.
Jeb. 7.

Jeb. 14.
I»b. 21.
Feb. 28.

Mar. 7-

Mar. lU.

Mar. 21.

Mar. 28.

Apr. 4.

Apr. 11.

Apr. IS.

Apr. 25
May 2.

May
May
May
May

June 6.

June 13

•

June 20.

June 27

.

July 11.

July 18.

July 25.

Aug. 1.

Aug.
Aug.
Aug.

Aug. 29-

Sept. 5.

Sept. 12.

Sept. 19.
Sept. 26.

Oct. 3.
Oct. 10.

Oot. 17-

fcT. 7-
Hot. 14.

or. a.
Bot. 29.

Dee. 5.
Dec. 12.

Dee. 19.
Dee

.

26

.

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
2,076.8
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
8,074.8
1,984.5

I.863.6
2,050.1
1.989-7
1.902.1

1,850.1
1.961.0
1.900.9
1.927.6
1.951.2

1,922.8
1.990.7
1,950.6
I.85U.8

1.8O3.5
1.892.0
1.895-0
1,767.8

1.796.3
1,824.0
1,816.5
1.803.9
1,804.8

1,812.3
1,802.0

1.777.3
I.83I.O

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
I.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

1.312-9
1,310.1
1,310.4
1.305.9

1.307.7

1.J15.1
1.310.6
1.305.1

1.306.1

1.315-*
1.313.7
1.30s.

4

1,302.2

1.309.0
1.305-3
1.304.8
1.303.4

1.257.6
1,241.0
1.252-1
1.247-6

1,263.3
1.256.1
1,256.1
1.251.1

I.267.O
1.261.6
1.273-8
1,242.1
1.269.8

1.254.7
1.246.2
1.262.1
1,265.0

1,264.4
1.253-6
1.250.9
1.256-9
1,262.1

1,268.1
1.257-5
1.253-1
1.275-1

1,261.2
1,249.2
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

1.277-2
1.272.2
1.273-5
1.272.4

1.278.1
1.278-1
1.270.2
I.269.8

1.272.2
1.279.8
1.275-6
1.272.3
1.274.5

1,281.0
1.270.7
1.270.2
1.273-5

48.5
61.0
54.6
53-0

47.1
54-9
53.6
59-0

51.3

42.9
60.0
46.2

48.8
55-6
54.4

39-3

38.5
62.5
6l.

2

60.0

53-7

46.7
51-5

47.8

wis
4U.8

Si
47.2
42.5

43-7
42-5
40.9
39.H

24.5

35-7
38.0
36.8

33-5

29.7

40.;

35.3

33.9
35-5
38.2
36.O
27.7

28.0
34.6
34.6
30.0

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
i.3i4.e
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

1.312.9
1.310.1
1.310.4
1.305.9

17.041.9
17.034.1
17.035.5
17,018.3

17.023-9
17.024.3
17.028.5
17.026.4

17.027.6
17.025.6
17.027.9
17.019.4
17.026.3

17.023.7
17.023.5
17.033-3
17.037-1

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

17.037-4
17.039- 1*

17.038.2
17,047.2

17.056.3
17.057-2
17.055A
17.053-7

17.047.1
17.040.5
17.032.9
17.045.3
17.041.1

17,045.0
17.051.4
17.046.4
17.038.9

17.034.7
17.032.8
17.033-2
17.023.0

17.019.9
17.027.0
17.039.4
17.034.0
17.023.8

17.019.8
17.015.0
17.009.5
17.007.0

Public Debt Serrlee for data en nev Issues; Dally Treasury State-

ment for data on maturing Issues and amounts outstanding.

See Annual Reports of the Secretary of the Treasury for back

figures.

1/ Tenders for $200 thousand or less from any one bidder are
accepted in full at 99*905 per hundred.
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Offerings and Maturities of Treasury Bills - (Continued)

Table 2.- Prices and Rates of Treasury Bill Offerings

Total bids accepted

Average
price

per hundred

Equivalent
average
rate 1/

Competitive bide accepted

1945-Sept

.

6

.

Sept. 13-

Sept. 20.

Sept. 27-

Oct. U.

Oct

.

11

.

Oct. 18.

Oct. 25.

Hot. 1.

Hot. 8.

Hot. 15.
Hot. 23-
Hot. 29-

Dec. 6.

Dec. 13.
Dec. 20.

Dec. 27-

1946-Jan. 3.

Jen. 10.
Jan. 17.
Jan. 24.

Jan. 31-

7eb. 7

.

Tab. lU.

?eb. 21.

Teb. 28.

Mar. 7.
Mar. 14.

Mar. 21.

Mar. 28.

Apr. 4.

Apr. 11.

Apr. 18.

Apr. 25.

May 2.

May 9-

May 16.

May 23-

May 31-

June 6.

June 13.
June 20.

June 27.

July 5.

July 11.

July 18.

July 25.

Aug. 1.

Aug. 8.

Aug. 15.
Aug. 22.

Aug. 29.

Sept. 5-
Sept. 12.

Sept. 19.
Sept. 26.

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

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

0.375
0.375
0.375
0.375

0.375
0.375
0-375
0.375

0.375
0-375
0.375
0.376
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

O.J75
0.375
0.375
0.375

0.376
0-375
0.375
0-375

0.376
0.376
0.376
0.375
0.375

0.375
C375
0.375
0.375

99.909
99.909
99.910
99.908

99.909
99.907
99.907
99.907

99. 908

99. 90S
99.908
99.908
99-908

99- 908

99.908
99.908
99- 908

99-908
99.907
99.907
99.907
99.907

99.90s
99- 908

99. 908

99- 908

99.913
99.915
99.910
99. 908

99. 908

99.907
99.907
99.907

99-907
99-908
99-908
99.908
99.908 J/

99.908 1/
99.908

99.S08
99-907

99-908
99.907
99.907
99.907

99.907
99.907
99-908
99.908
99.907

99.907
99.907
99.907
99.907

O.360
O.360
O.356
0.364

O.360
O.368
O.368
O.368

0.364
0.364
O.36U
O.368
0.3634-

O.36U
0.364
0.364
0.364

0.364
0.368
0.368
0.368
0.36s

0.364
0.364
0.364
0.360

0.344
0.336
0.356
0.364

0.360
0.368
0.368
O.368

0.36S
O.364
0.364
0.364
0.36s

0.364
0.364

0.J64
O.368

O.36S
0.i6s
o.'6s
0.36s

0.36s
0.36s
0.364
0.364
0.364

0.36s
0.36s
0.368
0.368

99.905
99.905
99-905
99.905

99.905
99.905
99.905
99-905

99.905
99-905
99-905
99.906
99.905

99905
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

99.904
99.905
99.905
99.905

99.905
99.905
99-905
99.905
99.9o6

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

Source: Publio Debt Service.

Bote: See Annual Reports of the Secretary of the Treasury
for back figures.

1/ Bank discount basis.

2/ Except $100 thousand at 99-925-

}] Bicept $500 thousand at 99-930.



November 1946 33

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 194X1. Series E, F, and

bonds have been on sale since May 1, 1914-1.

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 12-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

17,500 issue price In any one calendar year. These

bonds were available to all subscribers prior to

April 1, 19^0, and to individuals only after that date.

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

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

Individuals (defined as natural persons only). The

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

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

year 194X1). 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 sea

"Treasury Bulletin" for December 194^, page 36, foot-

note 9, and "Treasury Bulletin" for February 19I4-6, page

37, footnote 9, and page A-22. For details concerning
features, Investment yields, and redemption values see

"Treasury Bulletin" for October 19^5, pages A-4 and
A-5-

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

ries B began to mature In January 194-6. Matured bonds

turned In for redemption are Included In the figures on

redemptions. Matured bonds outstanding are reflected
In the lnterest-bearlnp 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 out-

standing are quoted at par.

Table 1.- Summary of Sales and Redemptions, by Series, as of September 30, 1946

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

Table 2.- History of Sales and Redemptions

Sales
plus

Sales
price

Amount outstanding

(Id millions of dollars)

Total, Inception to Sept. 30, I9U6..

Fiscal years:

1935-19'»0

19*1
19U2

" 19*3
191**

19*5
19*6

Calendar years:

1935-19*0
19*11

19M2

19«*3

191*1*

19*5

Months:
191+5-Sept ember

October.

.

Hovember

.

December .

,

191*6-January .

.

February

.

March

April
May
June

July
August
September

6*. 232

3.120
1.1*92

5.991*

U.789
15. U98
l*t, 891
9.612

3,1*1*9

3.036
9.157

13. 729
16.01*1*

12.937

62U
1,18*
1.251*

96O
622
626

668

594
571

753
590
H9I*

223

387
573

169

295

65,958 16,398

3.215
1.557
6.082

11.916
15. 721

15.278
10. IS**

3.573
3.U3
9.259

13.898
16.339
13.1*21

661
1,220
1,310

1.023
666

672

713
639
635

635
si*g

2,371
U.298

6.717

379
168
31*9

1.585
3.31*1

5.558

616

533
559

629

565

6a
552
519

537
1*78

1*82

30*
1*3

369
162

3*3

1.576
3.321
5.*72

607

52*
5*9

613

552
620

605

538

*9.5*5

2,905
*.31*
10,188

21,256
3*. 606
*5.5B6

*9.035

3.195
6.1U0

15.050

27.363
1*0,361

1*8,183

*6.7S6
*7.*73
*8.183

*8,588
*g,692
*8.733

1*8.828

*8.917
*9.035

*9,320
*9.*77
*9.5*5

1.32
1.12
1.16

1-27
1.13
1.06

1.09

• 97
97

Total, Inception to Sept. 30, 19*6.

Fiscal years:
1935-19*0....
19*1
19*2

19*3
191*1*

19*5
19*6

Calendar years:
1935-19*0...

•

19*1
19*2

19*3
191**

19*5

Months:
1945-Septembe;

October.
Hovember
December

19l*6-January

.

February
March. .

.

April...
May
June ....

July
August . .

Septembe

3.9*9

3,1*1*9

1*99

676

92
96

103
106

*,625

3.215
893
87

92
96
103
106

3.573
576
91

9*
100
105

79
1.1*3

309

379
155
101*

369
L*g

97

2.905

3.f50
3,601*

3.608
3.625
3.585
3.365

3.195
3.616
3.603

3.616
3.638
3.*77

3.565

3.551
3.53*
3.i*77

3.*62
3, 1*1*6

3.*25

3.*03
3.382
3.365

3.3*6
3.325
3.307

• 39

• 58
.8*

• 71

1.21

.82

•89

1.09
•89
7°

(Continued on following page)
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Sale6 and Redemptions of United States Savings Bonds - (Continued)

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

Sales plus
accrued
discount

Redemptions 1/ Amount
outstanding
(interest-
bearing
debt)

Percent of
monthly

redemptions
to amount

outstanding

(In millions of dollars)

Series I, F, and

Total, Inception to Sept. 30. 19*6.

fiscal years:

19*1
19i«2

19*
19*5
19*6

Calendar years:

19*1
19*2
19>»3

19*
19*5

Months:
19*5-Sept ember

October.

.

Hovember

.

December.

19*6-January . .

February

.

March

April
May

July
August. . .

September

60,283

66*

5.993
11.789
15.1*98

1U.891
9.612

2.537
9.157
13.72?
16.0*6

12.937

62*
1,18*
1.25*

96O
622
626

668

59*
571

753
590
*9*

1.0U9

36
127
28*
*67

7*
195
379

61.333

66*

5.995
11.82*
15.625
15.175
10,078

2.537
9.16?

13.80*
16,239
13.315

5*8

654
1,21*
1.301

1.008
657
665

63*
627

80*
626
5*1

2.292
"».156

6,*08

1*
2*6

1.50*
3.263
5.332

51*

596
511
53*

587

537
60*

590
52*
U91

500
**9

»55

75
760

2.286
*,13*

lU

2*5
1.502
3.251
5.293

591
506
529

581

530
596

581
516

*6.237

66U
6.5s*
17.6*8
30.981
*2.000
*5.670

2.52*
11.

W

23.7*6
6.723
706*U

6

"3. 176

*3.235
*3,938
**,706

*5.126
1*5,2*7

*5.308

*5.*2l*

"»5.53*

*5.670

*5.97*
1*6.152

*6.237

Total, Inception to Sept. 30, 19*6.

Fiscal years:
19*1
19*2
19*3
19**
19*5
19U6

Calendar years:

19*1
19*2
19*3
19**
19*5

Months:
19*5-September

October.

.

Hovember

.

December.

19*6-January .

.

February.
Harch

April
May
June

July
August. ..

September

*3.155

203
3.526
8,271

11,820

11.553
6.739

1.1*5
5.989

10,3*1*

12.380
9.822

1*20

510

6*1

367
371

3*5
321

386

3*7
309

33
118

265
. *3*

**,131

203
3.528
8.30*
U.938
11.818

7.173

1.1*5
5.999

io.*i*
12.562

10,175

»51

537
893
953

685
*00

*07

*2*
381

373

*33
381

352

2,100
3.8*6
5.912

11

209
1,380
3.005
U.963

*87

562
*7*
*90

5*1
1*92

550

5*6
U69

*39

1*1*2

397
*06

2.095
3.825
5.8*8

11

209
1.378
2.993
*.925

U83

535
1*86

5"3

538
1*62

*33

*35

393
*02

203
3.671

11.287
21.125
29.097
30.358

1.13*
6.923

15.957
25.515

30.727

29.869

29.8**
30.263
30.727

30.870
30.778
30.635

30.513
30.1*25

30.358

30.3*9
30,333
30,279

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

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

Sales pins
accrued
discount

Amount
outstanding
(interest-
bearing
debt)

(In millions of dollars)

Total, inception to Sept. 30, 19>»6.

Piscal yeare:
19W.
19l»2

Wt? :

I9UU
19>»5

19>*6

Calendar yeare:
19U1
191*2

19>»3

191A
19"t5

Months:
191*5- September

October
November
December

19l*6-January
February
March

April
Hay
June

July
August
September

67
"35
75«

679
"*07

%
773
595

5"*

83
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Sales and Redemptions of United States Savings Bonds - (Continued)

Table 3.- Sales by Series, Classified by Denominations

Solas Is millions of dollars at Is

Denomination

»25 $200

2/

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

entage distribution of sale

$10 1/

$25 2/ $200 l]

Total, Inception
through
Sept. 30, 1946.

Fiscal /ears:
191*1

19"*2

1943
1944
1945
1946

Calendar years
19U1

1942
19"t3

1944

1945

Months:
1945-Sept.

Oct..

Dec!.

1946-Jan..
Feb..
Max..

Apr..
May..

July.

Sept.

203
3.526
8,271
11,820

".553
6.7W

1.145

5.989
10,344
12,380
9.822

2,988
4,149
3,928
2,101

114
1.769

3.719
it, 241

3.243

13
342

1,081
1,642

1.725
910

1.390
1.797
1.416

813
1.714
2.584
2.406
1,102

258

1.336
2.169
2.706
1.842

1.007

1.397
1,326

774

229
856

1.253
1.446
l."9

93
1,119
1,481
2,048
2.100
1.591

450
1.313
1,615
2.163
2,002

100.0
100.0
100.0
100.0
100.0
100.0

100.0
100.0
100.0
100.0
100.0

100.0
100.0
100.0

100.0
100.0
100.0

100.0
100.0
100.0

100.0
100.0
100.0

17-5
36.1
35-1
34.6

32.1

10.0

29.5
36.0
34. u

33-9

"5.6

43.2
25-0
25.6

27.0
33.8
32-5

31.1
29.7
28.0

13.1

13.9
14.9

13.5

11.9

13.4
14.5
14.4

17.0
10.9
11.8

ll.lt

13.9
13.1

13.7
12-3

11.3

9-8
11.0
10.

g

20.4
23.0
20.7
21.9
20.8

22.6
22.4
21.0
21-9
19-9

18.0
22.3
22.3

IS.

9

16.8

17.7

17.4
16.

8

16.9

16.5
I6.5

17.3

66.0
49.8
30.1
29.1
29-7

35-1

29.6
29.2
31.6

21.8
41.8
40.3

42.7

35.5
36.7

43.8

49.9
47.2
47.0

Total, Inception
through
Sept. 30, 1946.

cal yea
1941..
1942.

.

1943..
1944..
1945..
1946..

Calendar years:

1941
1942
19"*3

1944
1945

Months:

1945-Sept.

1946-Ja

July.

Sept.

461
2.467
3.517
3.678
3.337
2.873

1.393
3.168

3.115

96
702

1,016
1,156
1,012

355
906

1.116
1.119

933

66

3. as*

279
63S

Sn
670

537

56

5^

263
1.055
1.466
1.409
1.362
1.179

676
1.331
1.187
1.445
1.342

62

100.0
100.0
100.0
100.0
100.0
100.0

100.0
100.0
100.0
1CO.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

36.9

23-7
34.1
35->»

39.3

40.9
38.5
36.8

47.3
47.8
36.4

32.0
29.2
33.0

75-1
63.0
61.5

56.9
58.6
60.4

68.6
62.0

55.4
57.7
60.4

49.4
48.9
61.0

69.4
65.6

33-9 64.7

35.9 t 62.6

33-7 64.9

I
3 -}

41.4
42.2

59-4
57.0
56.0

Dally Treasury Statement and
Bert Bed.

Less than $500 thousand or le

Sale of $10 denomination Serl

eports from Federal Reserve Banks. June 1944 for sale to the armed forces only.

2/ Sale of $25 denomination Series F bonds van authorized In Decern

her 194l.

37 Sale of (200 denomination Series S bonds began In October 1945

.
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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
$25 $50 $200

2/

Total, inception through
September 30, 1946

?iscal yeare:
19U1

1942
1943
1944

19^5
1946

Calendar years:
I9U1
i9te
1943
1944
1945

Months:

1945-September

October
November
December

1946-January
February
March

April
May

July
August
September

1.067,818

1.905
55.967
215.709
305.986
303.116
165.039

13.219
135.227
270,068
320.527
253.078

16.0U0
17.364
18,613

13.452
9.255
9.081

9.238

6
'.848

7.216
6.847
6.033

3.582
11,381

904
785
645

620

516
509

523
299
299

3*3
276
239

749,129 155,272 117.409 1,501 14,203

767
32.832
159.3&9
221,284
209.480
112.071

6,077
94.354
198.333
226,213
172.948

ll.l»0lt

11,207
12,161*

6.4o4
6,21*6

6,222

5.355
H. 666

4.756
4.572
3.997

353
9.107
28,828
1*3,800

45.995
2U.271*

2.1*85

18.999
37.060
47.915
37.773

2.313
2,511
2,81*5

1.9&7
1.365
1.294

1,1*21

1.128

971

1,008
1,015

890

552
10.837
22.851
31*. 1*7

32,083
14,693

3.41*6

17.842
28.915
36.077
24,554

1,214

1.849
1,902

1,240
674

723

743
637
613

706
642

599

769

401

108



November 1946 59

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

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

(In thousands of dollars)

Total.

Inception
through

September 31

19U6

September Octob November December

19I6

January February March April May June July August

California..
Colorado. . .

.

Connecticut

.

Delaware
Mot. of Columbia
Florida

Oeorgia.

Illinois

Maryland
Massachusetts
Michigan

Montana.

.

Nebraska.
Nevada . .

New Hampshire.
Jersey. - .

.

New Mexico. . . .

New York
North Carolina.
North Dakota. .

.

Ohio
Oklahoma.
Oregon . .

.

Pennsylvania.

.

Rhode Island. .

.

South Carolina.

South Dakota

Utah
Vermont

.

Virginia

Washington. .

.

West Virginia
Wisconsin. .

.

Wyoming. ......

Alaska
Canal 2one. .

.

Hawaii
Puerto Rico.

.

Virgin Island
Other possess

Adjustment to
Daily Treasury
Statement

511.280

15M52
276. 35I

3.180.062

330. 3S1
806,U83

103.303
523.936
531.567

539.692
139.071

3.098,360

1.138.702
952,721
590.970

U61.561
191,126

195.235

571,0l2
1.1*55,686

2.316.657

299.718
1.061.2I3

203,526
1(60,179

52.705

12U.759

1,586,715
100,551

5.2U5.3U8
569,3140

201,339

2. 606, 978
195.755
552.663

3.217.5"
211.035
283.653

190.931
53l.5"»7

1,722.770

192. 518

71.1159

7U8.802

879.753
359.156
9I17.069

86.981

28,707
26,2711

250.U67

35.1*62

1.772
859

-168,959

113,155 ,229

5.763
1.653
2.507

33.692
3-178
7.775

6,658
5.l6l

5. 580
865

36,151*

12.1*3lt

6.883
5.150

>*.091

I.815
l."*75

6.51*1*

16.795
21.993

7.1*05

2.573
9.95 1*

1.613
1.101

511

1.093
16.885

1.095

51.310
5.571
1.11*9

29,028
It, 611

1.821

35.959
1.798
3.015

1.1*01

5.697
18.07U

2.3U2
581*

6.998

8.276
1*. 1*1*2

9.770
1,025

UU13

U, 91*0

655

1.571
1.297
2.373

37.139
3.2TO

1.057
5.610
6.771

35.617

13.281*

6,591
1.751

U.263

1.719
1.782

6,117
16,189
18,635

7.003
1.993
9.897

2.115
3.771

619

1.320
11,676
1.052

1*8,303

5.2II
1,560

25.767
I.136

3.937

38,212
2,262
3.601

1.331
5.071
16.662

2,122

531
9.537

9.656
I.U59

8,620
766

302
172

5.000
700

6

5

509.706

17,660
7.098

20,263
2.228

612

125
7.000

713
15

865,022

15.701
1.921
6.617

73.966
7.535
13,812

1,996
12,717
II.326

10,917
5.035

68,801

22,681

28.979
11,678

9,005
9.370
1.151

9.978
27.810
1*1,696

22.623
7.196
21.525

3.800
13.327

2.175
31.167
2.273

132.671
15.838
1.702

51.775
15.05I

13.201

69.156
1.871
5.219

5.566
11.15s

35.013

5.812
1.603

17.871

16.790
8,063
22.678
2.15s

505
992

2.570
1.285

27

91

10.818
2,661
1,910

51.981
5.797
8,911

8,192
10.335

11,391
1,101

58. 136

17.111
16,828
9.851

9. 612

7.088
2,165

13.979
26,731
28,392

12.578
1,820
16,789

3.268
8.1I3

796

76.189
9,016
2,611

39.909
10,630
5.626

1,'b26

6,181

2,716

9.153
3LH5

3,011
1,101

11,656

12.350
7,i*95

15,126

1.350

I22

500
1.821

653

3.611
1,215
2,228

28.180

2.738
5.356

751
6.395
1.580

812
53.920

9.726
7.781
7.707

1.192
1.316
l.t*25r

1.711
12,878
11,810

7.235
2.150

10,050

1,716
1.115

3S3

961 r

12,635
9I3

15.139
1.781
1.729

22.562
1,251
3.651

28,681
1,811

2.331

1,826
1,606

13.332

1.709
566

6,283

6,657
3.563
8.159

781

111
290

710
238

-227

366.977

3.658
1.239
2.351

29.627
3.187
5.951

1.019
8.693
1.997

1.176
875

31.573

9.998
10,231

9.585

1.851
1.097
1.536r

1,191

13.358
15,618

7,721
2,1*01

10,171

1.728
6,163

332

1.069r
13,913

887

16.233
5.176
1.509

1.639

3. 387

30.311
1,901
2.37S

2,222
1,306
13.391

I.I36
606

6.717

5.850
3.S13
8,531

781

111

257

3
3

123

371.271

3.586
1.227
2.291

28.750
3.361

710
11.881
1,811

9,888
9.750
5.177

1.095
1,010
I.3671

5.012
11,123

15.350

7.501
2.351

10,271

1.733
6.973

315

909r
12.377

789

13.972
5,101
1.516

21,123
3.771
3.U7

29.703
1.197
2.511

2.161
1,012
12,709

1*15

7.303

6,222
1,153
8,621

723

212
216

1.363

*%
117

3.327
1,006
2.015

25.199
2.95S
5.O89

I.505

1.077
868

29.1*63

8,706
8,803
1.737

3.782
3.662
1.381]

I.267
11.178

12.957

1.577
5.557
395

9131

11.771
836

21,706
1,096
3.136

27.116
1.793

2.161
3.898

12.379

1,281

536
6.36I

5.727
3.075
7.636

69I

178

258
1.383

305

J

*6,335r

311,803

3.558
1.323
2.197

28.191

3.333
5.059

961
6.979r
1,856

29,096

9.313
9.222
1,815

1.518
1.137
1.666r

1.182

12.095
11,581

7.313
1.926
10,011

1.588
1,608

10l

1 ,078r

12,983
785

11.369
1.891
1.785

23,221
1,315
3.275

28,391
1,890
2.553

3.911
12.I76

1.751
191

6,561'

6,089
3.5H
8,551

713

278

233
1.075

212

-35.l36r

321.069

3.I58
1.221
2,217

29,512
3.161
5,081

c If
5

6.265
1.170

1,195
9IO

30,891

9.705
10.089
5.801

I.638
3.710
1.50ll

1.338
10,578
11.217

8,072
2.2l5
10,808

2.058
5.319

9"5r
13,166

816

13.376
L652
1,901

19,828
1,622
3.3>*S

28,1*10

1.635
2.301

2.251
1.311
13,883

1.193
635

6.398

5.716
1,013
8.531

735

239
227

1,161

-25.358

386.I76

3.536
1,268

1.973

26.58I

S5I
6.206
3.607

1,010
720

29.193

10,391
5.761

I.059

3.190
1.267

3,818
9.313
15.572

1.907
9.326

1.183
5. 782

3I6

777
11.122

926

37.993
3.616
1,882

21 ,832
5.011
3.251

26.970

1.355
1.711

2.568
3.666

ii.9ll

1.193
528

5.376

5.361
3.226
9.128

733

178
268

1.077

-9.361

Dally Treasury Statement and reports of Federal Reserve Banks.

Preliminary.
Revi sed

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

Table 6.- Sales of Series F and G Savings Bonds Combined, Classified by States 1

(In thousands of dollars)

Total,
Inception
through
Sept. 30,

X9U6

19L5 19"»6

Alabama
Arliona
Arkansas

California
Colorado
Connecticut

Delaware
jilt, of Columbia.

Florida

Georgia
Idaho
Illinois

Indiana
Iowa
Laneas

Kentucky
Louisiana
Maine

Maryland
Massachusetts
Michigan

Minnesota
Mississippi
Missouri

Montana
Nebraska
Nevada

New Hampshire
New Jersey
New Mexico

New York
North Carolina....
North Dakota

Ohio
Oklahoma
Oregon

Pennsylvania
Rhode Island
South Carolina. . .

.

South Dakota
Tenneaeae
Texas

Utah
Vermont
Virginia

Washington
Weet Virginia
Wisconsin
Wyoming

Alaska
Canal Zone
Hawaii
Puerto Rico
Virgin Islands
Other possessions.

Salf to

clal banks 1/..

Adjustment to
Dally Treasury
Statement

128, }U6

39.362
78,128

1,105,61*9

138.739
31(0,892

66,188
11*6,1*71

185.197

16U.772

37 .1*5

1.292,678

381,938
387.033
187. 310

207.697
172.571
103. 815

251,690
8UU.929

1*93,388

336,602
89.308

'•57. 239

5t.67"*

168.595
17.226

5>*0,137

33.1*37

2.797. 176
19**. 616
6U.032

93**. 581
119,381
138.51*3

1.379.069
13**. 1*95

91.97**

51.857
168,91*9

1*66, 66U

3U.98U

38,751
228.185

233.191
85.786

1*1,311

27.5"»5

5.290
6.175

53.>*&0

13,1*89

812

903

-16.793

17.128,173

612
260
U21

7.317
637

2.152

933
135

8.251*

2.928
2.239
I.6U5

1.516
U.566

3.360

1,881

386
3.121

329
2.855

117

10.882

1.137
1*62

6,873
607
707

1*15

31*1*

979
2.616

232
2U9

1.211

7"6
1.1*33

1.361

1.16U

239
9,1*09

3.191
2.320
1.756

1.71U

1.139

1.581*

6.690
3.172

1.958
1*97

i*,i*9o

1*09

3.166

16,71*3

1.1*11.

H51

9.98U

552

8.769
960
566

321

1.175
2.926

262

189

2.330

l.»*67

891

2,638

2,800
802

1.621*

21.377
l*,5l»8

l*.?l*6

1.527
2.582

3.311*

2.1*50

779
25.38U

9.168
11,780
6.363

3.802
3.186
1.859

3.879
lU.QSO

10.835

8.055
1.8W*

10.305

1,800

5.067
37"

1.376
10,1*19

992

1*1* , 262

3.1*87

2.U26

16, 98l*

3.212
2.708

2U.029

1.927
1.95>*

2.18U

3.852
10,921

5.1*02

1.750
10,717

20,391

2.333
1.35 !'

1.778
2.253
3.216

2.371

557
18,810

6.728
7.608
3.652

2.605

2.959
1,51*1

3.11*1

12.1*0
12.288

5.7"
1.650
7.080

900
1*,021

212

82U
7.621*

657

311.370

3. L39
1.21*8

15.50U

2.703

20.108

1.573
1.326

1.331
3.105
8,028

50U
1*93

l*.36o

U, 1*1*6

1.7 1*!

8.610
63"

37

2.075
633

1.822

18.31*7

2.200

7.059

2,222
2.331
3.5H

2.573
586

31,088

8,213

7,859
3.623

2,81*5

2.158
2.301

1*,286

19.676
9.193

6.612
1,31*

9.615

937
3.59"*

26U

1.298
9.665

50,872
2,816
1,108

2>*. 383
2.699
I.89I*

20.866
2.172
1.219

I.0U9

3.510
7.113

990
It,032

3.9"6
1.532
9.203

1*6

79

9". 055 llU.76** 318,599

-1*,758

3U5.2S9

8.7111

3I8.698

16,232
I.683
6.911

1.11*8

1.225
2.871

1.276
265

19.851

5.378
5.73 1*

l»,105

5. oil*

1.981
1,81*3

3.1*09

17.079
6.733

5.371
1.100

560
2.900

76

1.61*3

7.1*10

U6.56I*

2.630
850

13.890
I.63I*

1.783

821*

1,692

5.131

338
5U0

2.533

3.503
1.260

5.962
3K7

21*

13
1.71*8

23

1.633
1*09

16.509
2.198

5. 308

1,607
2,1*1*2

3.158

2,710
705

22.613

8.937
3.676

3.331
2.635
1,206

17,912
5.968

5.97**

1.083

7.301

1.570
7.562
285

1*5.537

25.58U

2.057
1.U61*

916
2,301
6,1*5

31"
563

2.199

3.581
79U

8.125
173

35

1.956
"til

91*5

16,722
2,221
5.1*50

2.208
3.900

2.!*35

859
20,078

6,030
7.158
3.061

3.705
2,083
1.7 1*

U.716

20,792
6.U61

5.571*

1.158
7.711

936
3.1*2

316

1.231

7.955
300

1*5,362

3."*13

1.231

27.1*59

2,322
1.786

971
2.71"*

5.615

601

508

3.175

2,601*

1.332
7.656
316

1.835
U17

860

15.501

1.975
>t,U92

931
1,906
3.762

1.970
752

18.789

5.7 1*!

7.031
2.529

3.693
2.0U8

1.569

t.370

20.107
6.U81

5.200
I.360
7.i*69

587
3,1*1*0

192

1.305
8.928

202

1* It, 91*3

3.1*91

15,581*

1.727
I.W13

35.803
2,11*8

1.737

I.263
2.66U

5.306

510
786

2.828

2,820
1.368
7.003

516

2.191
U7U

1.355

15,060
2,961

3,625

1.180
2.596
3,21*1*

2.559
629

2k. 266

8.839
7.135
3.673

5,281
2.791
1.527

5.173
11,1*25

9,1*00

6.795
1,226

10,752

706
2.71*7

268

759
9.1"*6

560

50,082
lt.131

853

20,095
3.0U2
1,666

27.321
2.727
1.722

1.51U

3.025
7.151

517
t57

3.1*20

2.865
1.552
8.535
385

1.909
88U

1.019

25.51*7

3.229
it.937

2.693
U.U65

2,1*89

U32
27.U31

8.971
6.601
l*,ol*6

5.536
2.912
2,111*

5."*75

19,858

6,770

8,675
1,976

10,372

1.383
10,085

l*,ll*lt

3.653
1,2611

23.515
2.052
2.316

33.133
5.550
2.183

1.169

3.691
6,918

U.sgU

2,306
9.161

UU5

1.1*78

571
1,107

16.767
88

1*,020

1.137
2.563
2.850

2.U39

529
18,321*

6,190
6.201
2.131

3.715
1.662

1.629

3.591
12.175

7.339

5.587
1.092
8,05s

918
3.180

290

75 1*

7.611*

36.236
3.276

91*6

lit, 1*29

1,817
1,8311

22.59H
2.271*

1,182

883
1.86U

6,1156

U03

611

3.137

2.671*

1,1*1

7.583

255.1*27 255.097 279.952

19.310

2U9
,
5U0 250.157

>3'*.963

366,510 21*2,71*1*

Dally Treasury Statement and reports from Federal Reserve Banks.
Preliminary.
Less than $500.
State figures exclude sales of Series P and bonds to commercial
banks. Commercial banks were permitted to purchase Series P and

bonds under certain conditions during the calendar year 191*1*

("Treasury Bulletin" for December 19V*, page 36. footnote 9): from
June IS through June 30, I9U5 ("Treasury Bulletin" for February 191*6,

page 37, footnote 9): and from December 3 through December 6, I9U5
("Treasury Bulletin" for February 191*6. page A-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 currant redemption values)

Alabama.
Arizona.
Arkansas

California. .

Colorado. . .

.

Connecticut

.

Delaware
District of Columbia
Florida

Oeorgia.
Idaho. - .

Illinois

Indiana.
Iowa. . .

.

Kansas.

.

Kentucky.

.

Louisiana.
Maine

Maryland
Massachusetts -

Michigan

Minnesota.

.

Mississippi.
Missouri. . .

.

Montana.

.

Nebraska.
Nevada. .

.

New Hampshir
New Jersey.

.

New Mexico.

.

New lork
North Carolina.
North Dakota. ..

Ohio
Oklahoma.
Oregon. .

.

Pennsylvania. .

.

Rhode Island. .

.

South Carolina.

Utah
Vermont .

.

Virginia.

Washington
Vest Virginia.

.

Wisconsin
Wyoming

Alaska
Canal Zone
Hawaii
Puerto Eico
Virgin Islands
Other possessions. .

.

Adjustment to Daily
Treasury Statement

Total
Oct. I9II-
Sept.1916

118. 6s1
1*9,713

79.608

1.025,706
90,5>iO

173.993

2L67I
120.995
171.351

150.96O
31.897

802. 2U9

330.883
166.1*1*6

126.398

132.231
130,850
12.612

211. 10U
68.128
295.301

38.785
92.057
15.162

26,795
363.615
29.361

1.038. 1l6
1U3.088

703.1185

112.957
157.226

SU0.696
56.909
70.882

29.585
151.032
1*87,889

51.628
12.872

187.192

22U.132
102,327
216,258

19.559

5-803
2,539

53.926
13.882

1*22

10.8-jl
t
687

19U5

Sept.

7.96U
2,168
1*,20U

1*6,1*60

lt.230

8,922

1,106

5.051
7.578

7.529
1.UU0

36.071*

16,530
7. 861*

7.038

6.967
6.637
2.001

6,781

13.959
38.1H3

9.338

1.569
1*,021

6>*5

1.267
17.115
1.1*33

!*9.53l

6.U56
1.156

3U.U3U
8.195
7.588

38,199
2.869
3.U66

1.178
8.01*0

21,622

2,381
613

9.551

11,052
5,11*0

10,225

259

3.255
1*56

-21.183

500.655

7.975
2.U56
1,125

51.387
1.851
9,536

1.302
5.953
8.820

8,209
1,1*81

39.566

16,627
9,213
5.863

7.557
6,781
2.251*

7.685
16,305
33.979

10,370
3.815

13.95&

1.728
"*.325

738

1.177
18.679

1.633

68.227
7.213
1.230

37.282
7.168

7.717

1*5.691

3,268
1.115

1.329
9.397
27.585

2,610

755
10,185

11.612
5.989
10.796

9U7

318

3.873

+5,616

585.809

6.991
2.308
3.730

1*9,251*

3.987
8.282

1.130
5.711
8.550

7.012
1.309

35.175

11. 710
8,032
5.377

6.399
6.557
2.01*1

6.673
13.796
29.566

9.262
3.292
13.7W

1.58U
l*,06l

720

1.266
17.971
1.369

1*8.379

6.985
1,181*

31.66U
6,666

7.007

39.991
2.731
3.61*9

1.338
6.967

26.091*

2.1*83

623
9.O85

10,063
U.910
9.32>*

79"*

268

3,506
593

1*96.962

7.351

50,602
1*,128

8.1*61

1,110
6.118

8.733

7.153
1.580
36,800

1U.761

7.858
5.132

6,376
6. 508
2.189

6.626
H.705
3U,ooo

3.521
ltt.016

766

1.375
19.332
1.368

5l*,80l*

7.06l
1.153

31.851
6.252
7.200

1.302
7.1*25

23.573

2.505
665

9.170

10,1*52
l*,6f*7

10.315
832

268

3.16U

732
25

-5.569

51 1*. 933

191*6

7.892
2,826
I.S76

58.213
5.3"*6

8,578

1,286
6,301

10,252

8,977
1,776

1*1,292

16, 183
10,119

7.252

6,721
7.051
1.993

7.12U
11*. 822
32.316

12.120
1*,102

17,790

2,>*39

it, 628
888

1,21*7

19,016
1.769

61,1*25

8,a7
1.718

31,031
9.650
8.691

1*1,050

2.622

3.955

1.773
7.679

28.1*80

2.651
622

10,1*21

12,01*3

5,1*70

10,855
1.153

299

583.3!*5

8.532
2.698
1,300

52.179
U.880
8,a2

1,181
5.1*13

S.65U

7.U7>»

1.871
38.926

15.155
11,811
6.1*27

6.31U
6,209
1.673

5.91*0

1U,1*1*3

30,106

7.237
lt.135

Ht,835

1.990
lt.587

777

1.113
17.162
1,611

52.211

7.053
927

32,11*1*

7.721
7.530

35.886
2.181

3.180

1.207
7.262

26.1*66

2.761
536

7,823

10,1*52

u.olo

3,719
593

520.765

7,927
3,008
1.305

55.872
5.532
9.625

1.372
7.377
7.175

8.525
2,083

38.658

11.792
10.785
8.257

7.028
6,719
2,11*6

7.378
15.926
32.631*

12,21*1*

I.I31
17.256

1.916
6,102

1.338
19.231
1.871*

53.901
9.139
1.807

36,258
8.1*86

8. 329

51.015
2.776
1*.123

1.901
8.021

29.998

3.117
719

".31*5

12,211

6.277
10.591
1.298

3|5

2.112
1.367

>»5

-7.951*

580,852

2,591*

3.997

1.329
5.368
10,206

6.628
2,021

39.897

11,200
9.271
6.885

6.1*99

6,231
2.259

7.369
15.366
31.513

11,812

3.505
15.853

2.81*7

>*.925

772

1.1*33

18.787
1.572

5"*.7i*7

7.205
1.807

33.928
7.031*

8. 163

1*U. 385
2.600

3.272

1.8W*

7.309
2l*.512

3.176
726

8. 168

11.58U
5.611*

11.125
1.11*1*

305
332

2.730

26,951*

576,531

3.299

1*8,865

1,222
5.6H7

8,556

1*,1*S0

1,867
38.296

13.U28

9.525
6.619

5.335
5.9%
2,160

6.578
1U.557

27.307

11.370
3.312
13.127

2.362
lt.911

76U

1,1*28

16,851*

1.525

51,692
6.738
1.781

30.276
7.152
7.1*29

1*1.175

2.1*91*

2.929

1.697
6.1*95

22.91*6

2.787

757
8.10U

10.955
5.758
10.729
1.098

IS
U76

2.068
972
19

-IO.369

197.791*

5,368
2,201
3.206

37.698
1.357
7.336

1.11*1

6,U75
7.1U5

7,506
1.591*

35.391

12.653
8,1*90

6.078

5.372
5.298
1.892

6,681
12.597
27.839

2,117
U.U56

1*85

1.227
1U.821
1.1*97

1*1*. 960
6.515
1.690

27.980
6.373
6,689

36.386
2.315
2.971*

I.5S8
5.386
a,028

2.505
719

8,990

9.299
lt.696

10,051*

1.091*

265
1*61*

1.592
796
21*

1*66, 86U

5.853
1,911
3.320

1*2,836

3.96U

7.506

1,160
1*.890

7.109

7.U65
1,376

35,892

12,188
8,011
1.171

5.68U

5.352
2,027

6,155
13,621
26,900

10, 211

3.1*22

11,682

2,062

3.555
638

13.596
91U

39.201*

5.920
1,61*9

29.087
6,382
6.5U3

35.883
2.315
2.61*3

1.118
6,931
18.933

2,1*03

6,651

9.687
3.837
9.658

820

2UU

1*73

U7S.8I1

5.6W*
2.01*1

3.129

1*2.601

U.06U

7.017

6.969

6,ai
1.516

31.530

11.926
7.511
6.277

5.H5
1.731
1.762

6,131
12.139
22,966

9,176
2,722

12,121

1.930
2.878

691

1.198
11,138
1,1*02

38.551
6,011
1.381

26,1*63

5.900
6,260

33.257
2.016

2.699

1.107

5.595
15.310

2,1*1*1

678
7.251

9.273
1,010

9.195
63I

316

2.633
677
21

-1S3

1*27.263

Daily Treasury Statement and reports from Federal Reserve Banks.

It should be noted that State figures presented in this table are
not necessarily comparable with sales data by States Inasmuch aa

bonds which have been purchased in one State may have been redeemed

in another. Moreover, the figures shown in this table are baaed on

current redemption values, whereas the sales figures are shown
at Issue price. Data on redemptions by States are not available

prior to October 1911.
Preliminary.
Less than $500.
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Sales and Redemptions of Treasury Savings Notes

Treasury savings notes were Issued In three se-

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

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

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

sale since September l 1*-, 19^2- *U of series A and B

and some of series C notes have matured.

Series notes are sold at par, and accrue In

value each month, yielding I.077J 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 l+2, pages 207 and 220.

In the following tables sales and redemptions of

Treasury savings notes are shown at par value. Matured

notes turned In for redemption (either for cash or for

tax payment) are Included In the figures on redemp-

tions. Matured notes outstanding are reflected In the

Interest-bearing debt until all notes of the series

have matured, when they are transferred to matured debt

upon which Interest has ceased, In accordance with the

practice of the Dally Treasury Statement. For sales

and redemptions of series A and B notes by fiscal years

and months, see "Treasury Bulletin" for February 19^6,

pages 42 and 43.

Table 1.- Summary of Sales and Redemptions, by Series, as of September 30, 1946

(In millions of dollars)

Treasury savings notes
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Sales and Redemptions of Treasury Savings Notes - (Continued)

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

(la Billion, of dollars)

$100 $500 *5.ooo 100,000 $500,000 $1,000,000

19W
19"»5

19W

i9h5-Sa.ptsaoer...

Ootober
loTeaber....
December . . .

.

19h6-Januaiy
febraarj
Marsh

April
May
June p. ....

.

July P
August p. . .

.

September p.

S.953-7
7.015.8
3.525-5

91-i

336 1

70».l
598 .0

301.8
181.0

178.7

2990
19s.lt

18>t.O

10.5
13.6
5*

.h

1-3
•7

2U.Z
32-8
13.8

2-5

1.3

:i

398.5
2fl».3

102.7

17.1

7.8
3-"»

3.8

6.h

32
5.2

507.6
hlH.O

160.3

11.3
»-7
5-3

78
7-2
k.O

».9
9.0

1.858.5
l.hgg.O

617.1*

16.5

57-8
182.7
111.8

52.6
22.2
22.1»

36.7
321
20.3

37.6
23.1
ho.

2

3.086.7
2.378.2
1,120.8

120.9
25*.

2

185.0

57.U

90.8
7H.3

53.9

96.5
57-2
93.0

1.259-5
827.0
588.0

83.0
66.0
51.5

50.0

33-5

66.0

U7.0

76.5
Hi.

5

3>».5

1,808.0
1,598.0

917.0

53-0
109.0
197-0

87.0
67.O
U3.0

92.0
52.0
55-0

73-0
58.0
65.O

Dally Treasury Statement and report)

Preliminary.
froa federal Reserve Banks.

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

Sales la Billions of dollars

IadlTldnals,
partnerships
and personal

trust accounts

Corporatlo

Percentage distribution of sales

Individuals,
partnerships
and personal

trust accounts

I9hh

»::::::::::

19*5 September.

October..

.

oTesber .

.

Dsceaber.

.

19ho-January - •

.

Tebroary .

March

April
•tajr

June

July
August
September

8.953.7
7.015.8
3.525-5

91-6

336.1
70U.1

5980

301.8
181.0

178.7

299-0
19 8. >•

18*.

300.5
188A
2hg.2

65^.9
"»3*.7

270.7

9-6

29-7
56.0
"to.

6

20.

h

9-9
13.5

19.h

19.8
1U.1

31.6
10.8
15-t

8.298.7
6.581.3
3.25*.s

306.h

6hg.i

557-

»

281.

U

171.1
165.2

279-6
178.6
169.9

26s. 9
177-6
232.8

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

u
7.7

8.8
8.0
6.8

6.8

5>
7-6

6.5
10.0

7.7

10.5

5-7
6.2

92.7
93.8
923

91.2
92.0
93.2

32
92.

»

93-5
90.0

92 3

93-8

Score*: Sally Treasury Statement and reports froa Fedtral Be*aire Baaka.
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wi
19W4
19U5-

19U6

19U5-Septemb«r.

October. .

.

November
December.

.

19U6-January. .

.

February .

.

March

April
May
June

July
August. . .

.

September.

Sales of United States Savings Stamps

Table 1.- Summary of Sales and Redemptions

(In thousands of dollars)

Amount
outstanding

end of
fiscal year

or month

213.350
196. 518

177. 598
95.976

IUU.679

1U1.372

139.356
133.229

120,20>*

116.855
112.335

10U.U97

99.252
95.976

91.986
87.750
85.28U

Net change
during

fiscal year
or month

1.5.620 ykj
-16,832
-18.920
-81.622

-14,966

-3.307
-2,016
-6.128

-13.021*

-3.350
-U.519

-7.03S
-5.2U5

-3.275

-3.988
-U.239
-2.U65

590.268 U/

1*08.930

268.1*11

109.852

8,1*38

10.587
11.396
5.259

3.689
7.273
9,8U7

9.309
6,362
3.598

3.283
1.676
2,21*0

Redemptions

51*,6U7
1*25,762

287.331
191.U7U

13.><05

13.893
13.1*12

11.387

16.713
10.623
IU.367

17.1U8
11,607
6.87U

7.271
5.912
6.705

Exchanged for
ttolted Statee

savings
bonds 2/

U7U.168

352.632
231.593
130.1*22

8.922

9.3-»9

9.830
7.990

11.229
6.751
8.999

10.051
6.80U
it.OOU

U.158

3.289
2.U73

Cash

2/

70.1*80 57
73.130
55- 738
61 ,052

U,l*83

3.582

3.397

5,1*81*

3.873
5.367

7.097
U.803
2.870

3.113
2,623
2.232

Percentage distribution
of redemptions

100.0
100.0
100.0
100.0

100.0
100.

c

100.0

100.0
100.0
100.0

100.0
100.0
100.C

100.0
100.0
100.0

Exchanged for
united States

savings
bonds 2/

871
82.8
80.6
68.1

67.3
73-3
70.2

67.2

PA62.6

58.6
58.6
58.2

57-2
55-6
52.6

Cash

2/

12-9 57
17.2
19.1*

31.9

32-7
26.7
29-8

32.8
36.5
37.U

Ul.U
Ul.U
ui.e

U2.8
uu.u
U7.U

Daily Treasury Statement.
See "Treasury Bulletin". July I9U6 for back figures.

Stamps sold prior to October 1, I9U2 were kxiovn as postal savings

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

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

3/ Net of sales less redemptions. See footnote 1.

U/ Does not Include amounts transferred from Postal Savings SyBtem to

the Treasury to cover outstanding stamps.

5_/ Includes minor amounts which were exchanged for postal savings cer-

tificates. These aggregated $55 thousand for the period July 1,

I9U2 through October 31, 19U2.

Table 2.- Sales, Classified by Denominations

Sales In thousands of dollars

denominations

Denomination

25*5 50*
1

Percentage di Btributlon of sale

denominations wt 25* 9*

19U3

19 1*1*

19U5
19U6

19U5-Ssptsmber.

October. .

.

November.

.

December.

.

19U6-January . .

.

February .

.

March

April

Hay
June

July
August. . .

.

September.

590.268
U08.930
268. Ull
109.852

8.U38

10.587
11.396
5.259

3.689
7.273
9.8U7

9.309
6,362
3.598

3.283
1.67U
2.2U0

126.327
102. 53U
68.727
22,680

1.573

2.565
2.986
1.20U

9U6

1.859
2.502

2,128
1.36U

552

U23
183
316

313.691
209.121

135.277
56.II5

5.U28

5.696
2.6U3

1.839
3.507
U,S6S

U.612

3.157
1,828

1.638
8U3

1.103

52.508
32,611

71.693
U6.972

32.583
15.755

1.272

1.303
1.350

692

U78
1,006
1,218

1.316
86U
602

632
?3l
1*01

26.0U8
17.691
10.882
5.683

U38

U70
1*99

322

157
363
U53

UU3
360

259

218

135
156

100.0
100.0
100.0
100.0

100.0

100.0
100.0
100.

c

100.0
100.0
100.

c

100.C
ioo.c
100.C

100.0
100.0

100.0

25-1
25.6
20.6

2U.2
26.2
22. S

25.6
25.6
25.U

22.9
a.U
15-3

12.9
10.9
lU.l

53-1
51.1
50.

u

51.1

52.3

51.2
50.0
50.2

U9.8
U8.2
U9.U

U9.5
U9.6
50.8

U9.9

50.5
U9.3

8.9
8.0

7-8

7-e

l'\7.6

7.3

7.7
8.2

8.7
9.7
9.S

11.3
10.9
11.6

12.2
U 5
12.1
l5.3

12.3
11.8

13.2

13.C
13.8
12.U

lU.l
13.6
16.8

19 3
19.7
17-9

U.U
"3
U.l
5-2

U-3

U.6

5-7
7.2

6.9

(1) Total salsa: Dally Treasury Statement; (2) Distribution by

denominations*. Based upon Post Office Department data.
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OWNERSHIP OF GOVERNMENT SECURITIES
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Summary Distribution by Classes of Holders of Interest-Bearing Securities Issued

by United States Government and Guaranteed by United States

(In millions of dollars)

Snd of fiscal
year or month

Securities issued by United States Government

Total
amount
out-

standing

Distribution by classes of holders

. 8. Government
agencies and
trust funds

Total
public and
special

Public
market-
able

Publlo
non-

marketable

federal
Reserve
Banks

Publio
market-
able
issues

Pri irate

investors

2/

Total
public
lSBUBB

Public
market-
able

issues

Public
non-

marketabli
issues

Total
amount

unmatured
out-

standing

Securities guaranteed by United States 1/

Publio
market-
able

issues

Distribution by classes of holders

U. S. Government
agencies and

trust funds and
federal Reserve

Banks

Public
non-

marketable
issues

Private
investors

1/

Publio
market-
able
Issues

Public
non-

marketable
isuee

1937-
193«.

1939-
1940.
1941.

19U2

1943
1944

»:::::

19"5-Sept.

Oct..
Bov..
Deo.

.

1946-Jan.

.

7eb..
Mar..

Apr..
May..
June.

July.
Aug..
Sept.

35.800
36.576

8:S
48.387

71.968

135. 3»
199.5*3
256.357
268.111

259.630

259. 439
262,849
275.694

277.456
277.912
274. Ihi

272.711
271.440
268.111

267.039
266.359
264.217

3.251
4.466
5.605
6.S03
8,225

10.340
14,091
18. 920
24,934
29.121

26,635

26.745
26,837
27.041

27.691
27.949
28.173

2g.26l
28,520
29,121

29.703
3O.O54
30.391 P

1.693
1.791
1.835
2.028
2,104

2.452

4.123-

6.105
6.759

6.0&7

6.139
6,098
7.012

7.006
7.023
7.008

7.007
7.009
6.759

6,627

6.575
6.502 p

30

35
35 P

1.558
2.676

3.770

J.775
6,120

7.885
10,871
14.287
18,812
22.332

20,577
20,710
20,000

20,655
20,897
21.135

21,224
21,481
22,332

23.045
23.443
23,854

2,526
2.564
2.551
2.458
2,180

2.640
7.149

14.899
a. 792
23.783

23.276

23.264
22.904
22,601

22,732
22.932
23.783

23:946
24,049

30,023
29.5>*5

31.73°
33.115
37.982

58,988
114,141
165.725
209.630
215.206

209,667

209,418
212.541
224.390

226.501
227.059
223.975

221,718
219.988
215,206

213,704
212.359

209.777P

28.835
27.989
29.579
29.950
33.428

45,481
84,948

120.880
153.421
159.064

153. 418

153.375
155.542
167.505

169.363
169.884
167.455

165,340
163,546
159,064

157.336
155.829
153. 787

P

1.188
1.556
2,151
3.166
U.551*

13.507

r?4?3

56.209
56.143

56,249

56.043
56.998
56.886

57.138
57.176
56.520

56! 442
56.143

56,368
56.530
55,990 p

4.665
4.853
5.450
5.498
6.360

4.5^9
4,092
I.516

409
H67

541

536
553

545

542
U67

324
370
391

287
170

4
6

9

$

4,302
4.528
5.164
5.212
6.085

4.262

3.73J1.186
28

3*

23*
3»P

68

150

497
512

506
499
501

492
500
424

326

3»7

(1) Dally Treasury Statement for total amounts outstanding;

(2) reports of agencies and trust funds for securities held by

U. S. Government agencies and trust funds; and (3) Federal

Reserve System for securities held by federal Reserve Banks.

Preliminary.
Less than $500 thousand.

1/ Excludes obligations held by the Treasury and matured securities.

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

lated by deducting from the total amount of securities outstanding,

the securities held by U. S. Government agencies and trust funds

and by Federal Reserve Banks.

3/ Stated as of cloee of previous month.
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Estimated Ownership of Interest-Bearing Securities Issued or Guaranteed
by the United States Government

(Par values 1/ - la billions of dollar.)

outstanding

2/

Held by banks

banks

2/

Held by non-bank ioTestorn

Individuali Mutual
savings

Other
oorporatlo

and
aeeoclatio

5/

State and
local

governments

6/

Government
agencies an<

trust funds

1939-December.

.

19>*0-June

December. .

lqHl-June
December.

.

iqU2-June
December.

.

19l*3-March

September.
December.

.

19HH-March

September.
Deceaber. .

I9U5-March
J une

August
Ssptaabor.

October. .

.

lovember.

.

Deceaber. .

19Mi-JanuarT . . .

Iebruary.

.

March

April

KaJ
June

July
August p.

.

"•7.9

50. >t

5"».7

63.?

76.5
111.6

116.6

139.5
161.0
168.7

18^.6
201.1

261.3
260.2

260.0
263.K
276.2

278.0
278.5
275-3

273-2
272.0
268.6

267.H

266.7

18.6

19.5

21.8
23.7

50.1
59-fc

67.2
71.5

76.2

83-3
87.1
96.5

97.H
105.9

107.2
107.1

107.7
109.3
11U.3

115.1
115.

»

111.6

111.3
109.8
107.1

105.6
10H.3

15.9

16.1

26.0
1*1.1

UU. 2
52.2

58.3
59.9

6U.0
68. it

70.5
77.7

eu.7

83.7

sH.H

85.9
90.1

92.0

92.5
89.0

88.6
««.9

83.3

SO.H

2.2
2.3

2.6
6.2

12.1
lH.9
16.7
18.6

22.5
23-3

23-3

2».3

23.3
22.9
22.6

22.7
22.9
23.8

23.6
23.9

29.3
30.9

H7.8
6U.3

68.6
80.0

93.8
97.3

109. H

117.7
122.2
133-1!

135.7
150.8

15H.0

153.1

152.3
15>*.0

l6l.9

162.7
I63.O
163.7

l6l.9
162.2
161.5

l6l.8
162.H

11.1

13.8

18.2
23.8

3".7
37.1

H2.2

*>.!
H7.8
52.2

53-6
58.5

59.3
62.0
63.6

63.7
63.7
63.8

63.3
63.2 r
63.O

63.I
63.2

6.3

6.5

6.9

9.2
11.3

11.2
13.1
1H.7

15.1

16.l1

17.3
I8.3
19.6

20.H

22.7

22.5
22.5

22. H
22.2
2k.ll

2k. 7
2U.S

25.0

25.0
25.2
25.3

25.*
25->>

1.1

3.2

J.H

3.7

i-x

"t.6

5-3

6.8

7.3
7.7
8.3

8.7
9.6

10.0
9.8
10.7

10.9
11.1
11.2

11.6

11.T

2.7

2.6
2.H

5.1
11.6

12.2

15.7
20.8
20.1

23.

H

2k.

H

27.6

25.8
29.9

30.0
28.9

28.3
27.8

29.9

29-3
29.0
29.2

27.7
27.5
26.5

26.0
26.1

1.3
1.9
2.0

2.6
3-2

k.k

5-3

5-5
5-5

5.5
5.3
6.3

6.»
6.1
6.k

6.0
6."»

6.2

6.1

6.0

8.5

9.5

10.6
12.2

18.1

19.1
20.6
21.7

22.9
2k.

9

26.2
26.6

26.8
26.8
27.0

27.7
28.0
28.2

28.3
28.5
29.1

29.7
30.0

Preliminary.
Revised.
United States savings bonds. Series A-D. 1, and 7 are Included at

current redeaptlon values.

Guaranteed securities held by the Treasury are excluded.

Consists of coaaerclal banks, trust companies, and stock savings

banks In the United States and In territories and insular possee-

slone. Excludes securities held In trust departaei
k/ Includes partnerships and personal trust accounts.

5_/ Includes savings and loan associations, dealers and brokers, and
investments of foreign balances In this country.

6/ Comprises trust, sinking, and Investment funds of State and local
governments and their agencies, and territories and Insular posses
slons.

Net Market Purchases or Sales of Government Securities for Treasury Investment Accounts ^

(In millions of dollars)

Het market purchases

1936.
1931.
19*0.

19U1.

191*2.

191*3 •

191*1*.

191*5

.

I9U6.

-12.0
1.6

-9.5

-2.8
-.5

-1U.5

-9.9
-67.5
-8.1

12.0
30.0

-90.3

23-3
-12.5
-5.7

5.S
-72.9

-11.5
-5.9

2.5
-37.1
-1.6

-16.5
-55.6

3-3

-.2

-35-2

-10.0
-3i*.U

.1*

5.0
• 9

• 3
-11*5.8

20.5
-56.4
-69.8

1.2

3.0

-I8.5
-17.0
-157.8

-8.1

-15.S

-19.0
-.2

-Hi. a

38.5
71.9
-3

-H.5
-2.7

-28.1
-12.5
-7H.1

-5.0

-5.9

6-5
-3.2

60.0

H.6

-12.0

* Less than $50 thousand.
1/ Consists of purchases or sales made by the Treasury. Treasury In-

vestment accounts comprise (1) trust funds which by lav are under
the control of the Secretary of the Treasury or of the Treasurer of

the United States, and (2) accounts under the control of certain

U. S. Government agencies whose Investments are handled through the

facilities of the Treasury Department. This table also Includes

purchases under Section 19 of the Second Liberty Bond Act, as

amended, and excludes the Xxohange Stabilisation Pund.
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Treasury Survey of Ownership of Securities Issued by the United States

Government and by Federal Agencies, August 31, 1946

The tables In Section I present summary data as of

August 31, 1946 from the Treasury Survey of Ownership

of Seburltles Issued or Guaranteed by the United

States. The banks and Insurance companies covered In

the survey aooount for approximately 95 percent of the

amount of such securities owned by all banks and Insur-

ance companies In the United States.

Section II presents summary data on the ownership

of Federal land bank bonds, Federal Intermediate credit

bank debentures and Federal home loan bank debentures.

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

Table 1.- Summary: All Interest-Bearing Securities

(In millions ef dollars)

Classification
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Treasury Survey of Ownership of Securities Issued by the United States
Government and by Federal Agencies, August 31, 1946 - (Continued)

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

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

PART A - ANALYSIS OF OWNERSHIP BY TYPES OF SECURITY, BY CALL CLASSES,
AND BY TAX STATUS-! Continued)

Classification
Total
amount

oat standing

Hold by Investor! covered In Treasury Survey

Banks 1/

7.J96
commercial

banks

2/

3*
•took
UTlnge
banks

5U0
mutual
saTinge
banks

Insurance companies

3U
life

Insurance
companies

61)8 fire,
cafl-oalty,

and narlne
Insurance
oonpantes

HI U. 8.

Government
agencies and
timet funds,

and federal
Resarre
Banks

Held by

all other
investors

Percentage distribution by class

Types of sscurlty ;

Securities Issued by United States
Treasury bills
Certificates of Indebtedness
Treasury notes

Treasury bonds - bank restricted J*/.

Treasury bonds - bank eligible
Postal savings and other bonds

Ouaraataed by United States £/

Total.

or first beconlng callable
Within 1 year
1 to 5 y«are
5 to 10 years
10 to 15 years
15 to SO years
Over 20 years
Various (Federal Housing Adalnlstratlo

debentures)

Wholly eieapt fron federal lucerne taxee

Partially exempt from federal lncone ta

Subject to Federal lncone taxes jj

28.7
35-3

31.6
18.8
17.6

1-3
22.2
12.0
2.2
62.3

27-7
3". 3
30.1

3-"»

6.9
US.

3

U0.9

13.0
2h.O
2U.7
iu.6

l»-7

2.6
1-9
76.O
19. u

6.3
13.fi

29.6
2>t.l

23-0

7

99-3

6.6

5-9

19.1
21.2
29-5

Percentage distribution by groups of lnveetors

ss of security !

Securities issued by United States
Treasury bills

Certificates of Indebtedness

Treasury no tes

Treasury bonds - bank restricted V
Treasury bonds - bank eligible
Postal savings and other bonds

Ouarantaed by United States S/

Total

Call classes;
Due or first beconlng callable

within 1 year
1 to 5 yeara
5 to 10 years
10 to 15 yeare
15 to 20 yeare
Over 20 yeare
TaMoue (Federal Eouelng Administration

debentures )

Total

Tax status; 6/
Wholly eieapt fron radaral lncona taxee

Partially exempt fron Federal lncone taxes Jj
Subject to Federal lncone taxes jj

Total

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

100.0

100.0
100.0
100.0

5-»
1A.7
06.0

69
3
.1

7.7
27-5

39- *

3U.6

72.0
67-3
19. u

11.3

27-5

7.7
70.9

39. >

•3

2-3

1.7
16.2
3."

•3

"t-7

21.1
13.0
11.8

•3

•5

6.7

l.U
2-7
6.it

11.8
U5.6

271

29-3

U-5

.5

1-3
2-3
1.9

_L5_

5-?
1.2
1.6

3.1

L3.

its. 3
a6.o
2.0
16.8
6.8
.1

».7

95-2

86.6
21-7
U.5
9-6
3-1
20.0

21.3

16. U

39-1

3-5
2-5
3-1

13- "»

9-5

20.0

7-9
17-3

29
2».5
6.7

111. 8

23.8
• 3

30.2

13-7
12.1
13.U
11.9
18.6

•3
93-5

7-9
31.0
23.0
36.1
16.6

71-5
10.9

23-7
18.0
16.9
38.6
25-9
38.

U

10.9

71.5
16.0
25-6

(Continued on following page)
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Treasury Survey of Ownership of Securities Issued by the United States
Government and by Federal Agencies, August 31, 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 millions of dollare)

Issue

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

Government and by Federal Agencies, August 31, 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 OP OWNERSHIP FOR EACH ISSUE OUTSTANDING Continued)

(Par values - in million, of dollars)

lama

(Tai status 6/ la shown in parentheses

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

Government and by Federal Agencies, August 31, 1946 - (Continued)

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

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

(Far TaO.na> - In almoin of dollar,)

(tax status 1/ la ahum la paranthaaaa)

Total
amount

outstanding

Held by investor, covered In Treasury Surrey

Banks 2/

7.356
commercial

3>»

atook
savings

5>W

seringa

Insurance companies

3U
Ufa

insurance
companies

641 fin,
casualty,
and marine
Insurance
companies

All U. 8.

fovermment
agendas and
trust funds,

and Tederal
Eeserre

Bald by

all ether
lores tors

United States savings bonds ^/
Sarlas B-B (6/

)

8arles 1 (taxable

'

Series J ( taxable
Series a (taxable

Total United States savings bonds.

Treasury savings no tea (taxable)
Depositary bonds (taxable)

Guaranteed securities J/
Commodity Credit Corporation daaand obliga-

tions ( taxable

)

3.325
30.333
2.925
12.895

49.477

6.688
too

326

176

220

479
25

171

3.133
30.332
2.652
11.899

104

373

203

7

48,016

6.552
27

Total public non-aarka table sscurltlss. 56.892 1.352 11 244 ux 210 J5_ 54.595

Lass than $500 thousand.

Tederal securities fall Into three broad groups with respect to im-

position of Tederal Income taxes on income derived therefrom.
"Wholly1 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 ease of partially tax-exempt
Treasury and savings bonds. Interest derived from $5 thousand of
principal amount owned by any one holder is also exempt from the

surtax rates. "Taxable" securities are subject to both normal and
surtax rata a.

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

5/ ecurltles hald by those banks and Insurance

3t covered In the Treasury Surrey. See head-
This column Includes
companies which are n
note to this section.
United States savings bonds. Series B-D, 1, and T are shown at cur-
rent redemption values. They were reported at maturity value by the

bankB and Insurance companies covered in the Treasury Survey but hav<

been adjusted to curreLt redemption values for use In this statement
Series B-D savings bonds sold prior to March 1, 19^1 are partially
tax-exempt; thoee sold on and after that date are taxable.
Guaranteed securities held by the Treasury are not Included.

8/ 0.0*0. demand obligations in the amount of $326 million held by

all commercial banks are shown only in total amount outstanding.

Section II - Interest-Bearing Securities Issued by Federal Agencies

But not Guaranteed by the United States

(Par values - In millions of dollars)

lean.

(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

September 30, 1946

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

PART A - TAXABLE BONDS, NOTES, AND CERTIFICATES
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Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the

United States Government and by Federal Agencies

September 30, 1946 - (Continued)

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

PART B - TAXABLE TREASURY BILLS

Amount
out-

standing
(Hllllons)
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Over-the-Coiinter Closing Quotations on Public Marketable Securities Issued by the

United States Government and by Federal Agencies
September 30, 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 SEPT 30,1946
Based on Meon of Closing Bid and Asked Quotations

PERCE
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Average Yields of Long-Term Treasury and Corporate Bonds

(Percent par annum)

Partially
tax-exempt
Treasury
bonds If

Taxable
Treasury
bonds iy

grade
corporate
bonds 2/

Partially
tax-exempt
Treasury
bonds 1/

Taxable
Treasury
bonds 1/

grade
corporate
bonds 2/

Partially
tax-exempt
Treasury
bonds 1/

Taxable
Treasury
bonds 1/

Monthly series 2J

1938-Jan.

.

7eb.
Mar..

Apr..

May..

June.

July

Sept.

Oct.

Bor..

See..

1939-J«n.
Tab.

Mar.

Apr.
May.,

July.

Aug.,
Sept,

Oct..

Sot. ,

Dee..

19U0-Jan-

.

Tab..

Mar..

Apr..
May.
June.

July.

Sept,

Oot.,

Hot..

Dec.

2.69
2.68
2.67

2.66
2.56
2.58

2.$E
2.57
2.63

2.56

2.54

2)43

2.38

2.23
2.27
2.67

2.60
2.46
2.35

2.30
2.32
2.26

2.30
2.31
2.25

2.21
2.09
2.01

3-17
3.15
3.16

3.25
3.14
3.15

3.12
3.M
3.12

3.06
3.04
3.02

2.96
2.90
2.87

2.92
2.86
2.78

2.76
2.79
3.29

3-14

2.9J
2.86

2.81
2.79
2.77

2.74
2.87
2.93

2.85
2.S0
2.71

2^65
2-59

19U2-Jan.

194Wan.

Apr..

May..

July.
Aug..
Sept.

Apr..

May..

July,
log-
Sept.

1943-Jan.

Apr..
May..
June.

July.
Aug..
Sapt.

2.12
2.22
2.12

2.07
2.0U
2.01

1.98
2.01
2.02

1.98
1.95
2.06

2.10

2.17
2.10

2.0U

2.0U
2.06
2.08

2.09
2.10
2.13

2.11

2.11
2.12

2.05
1.96
1.91

1.91
1.92
1.90

l.9p
1.9U

1.95

2.3U
2.3U
2.1*7

2.1(8

2.1)8

2.46

2.1*8

2.1)8

2.1*9

2-57
2.71
2.73

2.76
2-75
2.70

2.66

2.61

2-57
2.68

2.76
2.80
2.80

2.W
2.1*5

2.U3
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Summary of Internal Revenue Collections ^

(In thousands of dollars)

Total
receipts

from inter-

( Daily
Treasury
Statement)

to Daily
Treasury
Statement collections

Income and profits taxes

Total
income

profits
taxes

Individual

2/
profits"^/

Miscel-
laneous
profits
taxes U/

Qnployment taxes

Total
employ-

taxes

Old-age
Insurance

5/

Unemploy-
ment in-

6/

Railroad
retire-
ment

1937
1938
1939
191*0

19U1

19U2
19U3
191*1*

19"*5

19U6

19U5-September

October. .

.

November .

.

December.

.

19U6-January.
February .

.

March

April

May
June

July
August
September.

lt.597.lto

5.67U.318
5.161,231
5.303.13 1*

7.361.675

12,993.118
22,11*3.969
ltl.68U.987

1*3.902.002
to. 310, 333

U.SU0.585

2,31*0,21*0

2,383.156
3.9U8.U37

3.U51.38U

3.683.858
5.582.9U3

2,310.098

2.307.793
U,080, 1*92

2,250.898
2.U91*, 1*59

U.291.209

-37.168
30,1*70
-1.133

-19.637
lO.lUl

-36.797
-22U.755

*1. 565. "*77

101.661*
-361. 585

+725.01*3

-1*98,887

-320.902
656.276

- 1*73.3 1t8

-U18.2US
559.269

-105.735
-266,165
578.679

-330.568
-21*1,1*31

680.211*

1*. 6314,308

5.61*3,81*8
5.162.36I*

5.322.771
7.35l.53 1>

13-029.915
22.36B.72U
1*0,119,510

1*3, 800,338
1*0, 6n. 919

1*. 121,5U2

2,839.127
2.70U.05S.
3.292,161

3.921*. 731
1*. 102, 106
5.023.673

2.1*15.833

2.573.957
3.501.813

2.581.U&5

2.735.890
3.610.995

2.179.828
2.629,030
2.185,111*

2.129.609
3.1*71.12'*

8.006 .88U

16. MS, 888
33,027,802
35.061,526
31,258,138

3.552-851

2.030.951
1.856.01*1
2.7U1.561

3.189.'*93

3. 206. 27**

U. 320. 110

1.703.072
1.662.967

2.836.577

1.757.352
1,765,61*9

2,907.267

1.091.71*!

1,286,312
1,028,831*

982.017
1.U17.655

3.262,800
6.629.912
18.261,005
19.03U.313
I8.70u.536

1.162.27b

1,388.792
1.U66.568
586.112

2.3U6.821
2.839.OU9

2.036.735

1,216,5U6
LU20.591
1.083.189

1.232.1U3

1.U15.371

1,227,325

1,056.909
I.299.932
1.122.5U1
1,120,582
2,016,297

U.687.U62
9.58U.715

1U.629.3UU

15.883.235
12.U62.U37

2.379.553

636.181
383.325

2.1U2.631

836.516

U81.232

239 .OUU

1.737.770

521. llU
3U6.082

1,669.891

31.178
U2.786
33.7UO
27.010
37.172

56.621
8U.2U1

137. U52
1U3.978

91 .165

5.978
6.1U9
12.817

6.156
3.672
8.783

5.295
3.332
15,618

U.095
U.196
10,052

265. 7U5
7U2.660
7to, U29

833.521
925.856

1,185,362
1.U98.705

1.738.372
1.779.177
1.700,828

37.339

102.270
2U3.3U3

39.012

92.718
299. ito
6U.565

98.277
269,869
5U.673

115.696
280.853

57.335

207.339
502,918
529.836
605.350
687.328

1.131.5U6
1.290.025
1.307.931
1.237.825

3.352

96.706
197.920

1.X55

61.SU9
183.229

7.012

93.532
238.062

3.770

109.960
239.705

5.523

58.119
90.267
101,167
106.123
100.658

119.617
156. 008

183.337
186, U89
178. 7U5

619

3.595
9.990

28.172
98.737
7.920

3.268
10,530
1.213

3.269
8.U75
1.62U

287
1U9.U76
109, U27
122, 0U8

137.871

170. U09
211,151
265.011
28U.758
28U.258

33.368

1.969
35.U33

33.739

17.175
U9.633

1.U77

21,277
U9.690

2.U67

32.67U
50.188

Fiscal year
or month
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COLLECTIONS OF INTERNAL REVENUE

1932 '33 '34 35 36 '37 '38 '39 '40 '41 '42 '43 44 45 46 47

Individual Income Taxes

Hull
1932 '34 '36 38 40 42 44 46

Estate and Gift Taxes

1932 '34 '36 '38 '40 42 44 '46

B32 '34 36 38 40 42 44

Office of the Secretory of the Treasury, Division of Research and Statistic

1932
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Detailed Analysis of Internal Revenue Collections!/

(In thousands of dollar*)

Pineal

7oar
19U6

Fiscal
year
19U7

September
19U5

me and profits taxes:
Individual:

Withheld by employers:
Current Tax Payment Act of I9U3 2/
Revenue Act of 19U2

Current ^j
Back

Total Individual Income taxes

Corporation:
Income taxes:

Current 3/
Back

Excess profits taxes (Second Revenue Act of I9I+O.

as amended)

Total corporation taxes

Miscellaneous profits taxes:
Declared value
Vinson Act
Unjust 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

Railroad retirement ]_l

Total employment taxes

Miscellaneous internal revenue:
Capital Btock tax .

Bstate tax

01ft tax

Alcoholic beverage taxes:
Distilled spirits (imported, excise)
Distilled spirits (domestic, excise)
Distilled spirits rectification tax

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

as of July 1, 19to)
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
floor taxes

Fermented malt liquors
Brewers; dealers in malt liquors (special taxes).

Total alcoholic beverage taxes

Tobacco taxes:
Cigars (large)
Cigars (small )

Cigarettes (large)
Cigarettes (small)
Snuff
Tobacco ( chewing and smoking)
Cigarette papers and tubes

leaf dealer penalties, etc
Cigarette and cigar floor taxes

Total tobacco taxes

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

ance, etc
Transfers of capital stock and similar interest

sales. .-

Playing cards
Silver bullion sales or transfers

Total stamp taxes

IO.263.IU.*

8.567.1U7 U/
202,9117

19.0Jl».313

U.U21.6S2
U58,03ll

1U3.798

1U3.978

35,061,526

1.3OJ.931
186. Ugq

l.UginUso

3.71_.999_

596-137

1*6,918

199.691
1.2SU.613

32.5 1*9

2,122
U5.269

51

8.308
6

886
11.213
83.3t3

638,682
3-130

2,309,8614

695
S36.058

7.7U1
U9.57U

1,390

932.l^

2U.S52
7.U93

?5_

65.528

9.857.U66

123

R.U30.377
1*16,571

I8.70U.536

3.901.917
738.032

7,822, U88

12,U62.U37

91.130

35

91.165

1.237.825
lf8 .7»5

l.U16i570

28U.258

352.121

629.601

U7.232

1U3.OB0
1,603,1*97

1*1,880

2.59U
58.250

8,061
25

suo

650, 82U
3.106

2.526,162

U1.38U

70
172

1.072.799
7.373
Ul.961

1.757

1.165,519

U7.393

30.3f9
9.766

1U9

87.676

2.7U1.901
5U

U.320.133

1.003.572
122, 33U

2.2U1.68S



6^ Treasury Bulletin

Detailed Analysis of Internal Revenue Collections I/- (Continued!

(In thousands of dollars)

1946 19U5

Miscellaneous Internal revenue (continued):

Manufacturers' and retailers' excise taxes]

Lubricating oils
Gasoline
Tires and tubes
Floor taxes on tires and tubes
Automob lie t rucks and bus es
Other automobiles and motoroycles 1

Parts and accessories for automobiles
Electrical energy .

Electric, gas. and oil appliances
Electric light bulbs and tubes
Electric signs (repealed as of 11/1/42)
Radio sets, phonographs* components, etc

Phonograph records
Musical Instruments
Mechanical refrigerators, air-condltlouers, etc.

Matches
Floor taxes on matches
Business and store machines
Purs - retailers' excise
Jewelry - retailers' excise
Luggage - retailers' excise (effectiTe 4/1/44)..
Luggage - manufacturers' excise (suspended as of

4/1/44)
Optical equipment (repealed as of 11/1/42)
Photographic apparatus
Rubber articles (repealed as of 11/1/42)
Sporting goods
Toilet preparations - retailers' excise
Washing machines (repealed as of 11/1/42)
Firearms, shells and cartridges
Pistols and revolvers
Repealed taxes not listed above

Total manufacturers' and retailors' excise taxes

Miscellaneous taxes:
Bituminous Coal Act of 1937 (expired 8/23/1*3)..

Sugar act of 1937
Telephone, telegraph, radio, and cable, leased

Local telephone Bervice
Transportation of oil by pipe line
Transportation of persons, seats, berths
Transportation of property (effective 12/1/42)...
Use of motor vehicles (repealed as of 6/10/46)...
Use of boats (repealed as of 6/30/46)
Leases of safe-deposit boxes
Admissions to theaters, concerts, etc

Admissions to cabarets, roof gardens, etc

Club dues and initiation fees
Bowling alleys, pool tables, etc

Coin operated devices
Adulterated and processed or renovated butter,

mixed flour 8/ and filled cheese
Oleomargarine, Including special taxes
Narcotics, including marihuana and special taxes.

Coconut and other vegetable oils processed
National Firearms Act

All other, including repealed taxes not listed

Total miscellaneous taxes

Total miscellaneous internal

Total Internal revenue collection

Adjustment to Daily Treasury Statement

Total receipts from Internal revenue (Daily Treasury

Statement)

93.865
103,563
75.257

20.SU7

2.558
49,440
57.0011

12,060
11,035

55
"t.753

2,015
927

1.637
9.349

it

10.120
79. 'tis

184,220

73.851

6

73
288

228
4.248

86,615
4

3.132

5
35

19.2

73.29ft

208,018
I33.569
16,286

234. 182
221,088
128,701

336
7.311

300,589
56.877
14,160
4,160

19.100

58

5.503
756

6.208
16

180

1.430.428

6.959.63>t

U3. 800, 338

43,902,002

7ll,602

"105.695

118.072
19

37.144
25.893
68,871
59. U2
25.492
17.781

56
13.385
3.902
2.839
9.229
10.2U7

15.792
91.706
223,342
81,423

15
18

21.184
125

7.878
95.57U

1

5.232

c
3U

56.732

234.393

14,,824
226.750
220.121
II5.96O

182
7.857

343.191
72.077
18,899

It .011

17.092

44

4.932
694

6.268
6

171

1.1*89.925

40,671.919

-361.585

40.310.333

25,809
110.556
20.615

12.25U

2.163
16.958
12.556
3.596
2.890

108
920
508
302

2.786

3.117
9.890
43,208
17.007

7.471
24

1,482
20,001

1

891

585

316.534

13
16.U73

52.299
31.481

3.798
60,270
53.916
113.895

170

1.885
79.756
16.456
4.232
2,81^

12,094

37
1.583

192
1,289

3

452.659

2.146.1*05

10,294,458

-72. 52"*

10,221,934

22,054
116.494
41.834

IO.636

35.546
19.770
15,091

12
11,824
1.501
1,7J5
7.848
1.524

6,106
12,051
52.203
20.559

3.914
22.086

2.271
52

3

16.286

64,159
40,923
3.759

68.460
63,181

232

1.959
100,621
17.724

5.799
3,228

15.079

22

1.919
268

2.428

406.063

2.044.198

9,036,566

5.952
38,232
6.356

1.979
599

4.572
3.719
885

1.560
98

111
204
81

3

845
3.612

10,829
3.889

2,400
24

429
5,018

1

338

93.471

6
"*, 361

14,025
7,084
1,201
16.614
14,265
2,422

8

551
25,106
4,484
1,104

248
762

196
16

433

725,043

4,846,585

6,890
40,675
13.774

3.795
10,984
5,944
4.985
4,565

966
1

4,474
282
607

2,447
790

5.2U3

15.165
5.651

3
2.835

1.089
6,551

870
(-207)

3

6.769

21,241
12.741
1.198

23.695
19.173

556
32.756
5,803
1.553

295
1.096

18

127,927

646.393

3,610.995

680,214

4.291,209

ce: (1) Total receipts from Internal revenue: Daily Treasury State-

ments; (2) Detailed collections by type of tax: Reports of col-

lections made by collectors of Internal revenue.
• Less than $500.
1/ Excludes collections for credit to certain trust accounts for

territories and insular possessions, etc.

2/ Collections under the Current Tax Payment Act of 19"»3 a» shown

in this table consist of those for which returns have been filed

with the Collector of Internal Revenue; receipts under this act

as Bhovn In Dally Treasury Statements consist of withholding

taxes deposited In Government depositaries In addition to pay-

ments accompanying returns filed with the Collector of Internal

Revenue-

Current collections consist In general of taxes paid within twelve

months after the close of the taxable year for which the return

was filed.
Current individual Income tax collections for the fiscal year 1945

include payments on unforglven portion of 1942 tax, -due March 15,

1945. of $308,605 thousand for the period, January 1, 19"*5 through

April 30. 1945.
Represents collections under the Federal Insurance Contributions Ac

Represents collections under the Federal Unemployment Tax Act.

Represents collections under the Carriers' Taxing Act of 1937-

Tax imposed upon the manufacture and sale of, and the occupational

tax on, mixed flour repealed as of November 1, 1942.
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Balance Sheet of the Exchange Stabilization Fund

As of June 30, 1945 and June 30, 1946

June 30, 19*5 June 30, 1946

Assets
Cash:

Treasurer of the United States, gold
Treasurer of the United States, cheeking account...
federal Beserve Bank of Hew York, special account..
Disbursing officers' balances and adrance accounts.

Total cash.

Special accounts of Secretary of the Treasury In
Federal Beserve Bank of Hew Tark:

Spaolal account lo. 1, gold (Schedule 1)

Dae from foreign banks (foreign exchange):

Swiss francs
Trench francs
Belgas
Sterling
ill other
Foreign depositories

Total due fron foreign banks

Due from the OoTernment of the Bepubllo of Cuba.

Investments in United States Government securities
(Schedule 2)

Accrued interest receivable (Schedule 2)

Other accounts (deferred charges)

Commodity sales contracts (deferred charges)

.

Total assets

Liabilities and Capital
Accounts payable:

Touchers payable
Employees' pay-roll allotment account, United

States savings bonds
Withholding taxes
Ml seel lane oub

(net).

Total accounts payable

Beserve for expenses and contingencie

Capital account
Deduct - Subscription to International Monetary
Fund

$1,800,000,000.00
1,226,238.59

163.900,911.08
7. 1^3.13

$>*.>*39. 237-32
17.88

505.06
2.980. 05

iU.59U.5l6.it2

1*2.929.77

*1»22.09

1,125.15

5,980.011.16

$2,000,000,000.00

Barnings less administrative expenses (Schedules 3andU)

Total liabilities and capital

$1.965,13U,292.80

SO, 6is. 1*7.77

19. 080. 186. 50

5.011,705.27

20.UU8.723-13

82.U20.95

18.30

2.636.00

$2,090,378,130.72

$5.98i.558.Uo

9.U59.790.2U

2,000,000,000.00

7U.936.782.08

$2,090,378,130.72

$1,800,000,000.00
1.6S7.057.51*

i9i».37i*.299-9'*

25.873-fe

$29,238.06
7.M9

363.08
2,980.05

3.905.971.35

$1.1*76.72

1.9)K.17

23.

337.

23.5U510
7.U75.U0

$2,000,000,000.00

275.000.00

$1,996,087,231.10

71, 362. 26l. 18

3. 938. 560.03

20.000,000.00

82,936.12

2k.88

2,636.00

$2,091,1*73.61*9.31

$36h,i*39.39

12,203.560.70

1.999.725.000.00

79,180,61*9.22

$2,091,1*73,61*9.31

Bote: Annual balance sheets for the years 193** through I9U0 may be

found in the "Annual Beport of the Secretary of the Treasury
for 191*0". Quarterly balance sheets commencing December 31.

1938 may be found in previous issues of the "Treasury Bulletin".

Schedules for Balance Sheet of the Exchange Stabilization Fund

Schedule 1

Location of gold held by and for account of the Exchange Stabilization Fund 1/
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Schedules for Balance Sheet of the Exchange Stabilization Fund -

Schedule 2

United States Government securities held by the Exchange Stabilization Pond

(Continued)

Issue
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Gold Assets and Liabilities of the Treasury

(In minions of dollars)

End of calendar
year or month

Ixchange
StaMUiatlo

Fund l)

1936-
1937-

1938-

1939-
19U0.

19U1.

19W.
19U3.

19UU.

19U5.

19U5-September

.

October. .

.

November .

.

December.

.

19U6-January . . .

February .

.

March

July
August
September p.

11.257-6
12.7&0.0
1U.511.2
17.61t3.h

21.99U.5

22.736.1
22.726.3
21.937-8
20,618.8
20.06U-9

20,0728

20.035-9
20.029.7
20.06U.9

20.156.0
20,232.2
20.256.1

20.250.9
20.2U1.9

20,269.9

20,266.7
20,280.0

20,305.1

8.959-6
9.212-3
11,872.8
15.278.6
19.825-U

20. 56U.

8

20.611.9
19.821.0
lS.U97.lt

17. 91 L .

1

i7.9U9.lt

17.930-8
17.921
17.91U.1

18.03ll.O

18,099-7
18.125-7

18,llt7-2

18.11*2-5

18,153-3

18,155-6
l8.lU7.lt

18.1UU.8

156.0
156.0
156.O
I56.O
156.O

156.O
156.0
156.O
156.0
156.0

I56.O

156.0
156.O
156.O

156.0
156.0
156.O

156.O
156.O
156.0

156.0
156.O
156.0

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
1.800.0
1.800.0

1,800.0
1.800.0
1,800.0

3U1-9

1.591-6
682. U

UO8.9
213.2

158.

U

160.7
165. U
19U.8

167.3

1U9.0

152.6
19U.8

165.9
176.5
17U.U

1U7-7
1U3.3

160.6

155-1
176.5
20U.3

Sally Treasury Statement and Circulation Statement of United State

Preliminary.
Comprises (1) gold certificates held by the public and In Federal

Reserve Banks; and (2) gold certificate credits In (a) the Sold Ce

tlflcate Fund - Board of Governors, Federal Beserve System,

and Cb) the Redemption Fund - Federal Reserve notes.

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

3_/ Excludes gold In active portion of Exchange Stabl lltatlon Fund.

Monetary Stocks of Gold and Silver
(In millions of dollars)

Gold

($35 P«

1937
1938

1939
19U0
19U1

19U2
19U3
19UU
19U5
19U6

19U5-September '

October
November
December

19U6- J anuary *

February

April

«ay

July
August
September p

Source: Dally Treasury Statement and Circulation Statement of United State
Money

.

p Preliminary.

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
20,269.9

20,072.8

20,035.9
20.029.7
20.06U.9

20,156.0
20,232.2
20,256.1

20,250.9
20.2U1.9
20.269.9

20.266.7
20.280.0
20.305.1

2.5U2.1
3.066.U
3.605-2

U|lUS.7

U.306.3
U.298.5
3.9U7.9

3.685-8
3.508.U

3.626.9

3-565-3
3.552-2
3.512-8

3.508-3
3.508.3
3.508.U

3.508.5
3.508.7
3.508.U

3. 508.

7

3. 508.

7

3.5091

17-2
19.1
18.

3

I6.5
15-5

15-9
16.1

15-7
15-U
1U.8

15.3

15.1

lU.S
1U.8
1U.8

1U.8
1U.8
1U.8

lU.g
1U.7
1U.7

Increment Resulting from the Reduction in the Weight of the Gold Dollar, September 30, 1946

Exchange Stabl 1 1 zat 1 on Fund

Payments to Federal Reserve Banks for industrial loans.

Philippine currency reserve

Melting losses on gold coin

Retl rement of Hatl onal Bank notes

Unassigned

Total 1 ncrement

$2,000,000,000.00

139.299.556-99

23.862.750.78

2.175.121-93

6U5.387.965U5

8. 176. 371. 8U

$2,818,901,766.99

$2,000,000,000.00

27.5W.310.97

1.851.793-89

6U5.387.965.U5

$2. 67U. 786.070.31

$111.753.2U6.02

23.862,750.78

323-328.0U

8.176.371-8U

$lUU.H5.696.68
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Components of Silver Monetary Stock

(In millions of dollars)

lnd of calendar
year or south

Surer held in Treasury

Securing sllrer
certificates 1/

Sllrer bullion Sllrer dollar!

In General fond

Subsidiary
coin 2/

Bullion for
recoinage 2/

Silrer outside
Treasury

Sllrer
dollara 1/

Subsidiary
ooin 2/

Total sllrer
at $1.29
par ounce

1937-

193*
1939-
19UO.

19U1.
19H2-

19*3 •

19UU.

19*5-

1945-Sept ember

.

October.

.

Berember

.

December

.

19h6-January..
February.
March

April
Hey...
June.

.

July
august
September p.

938.8
1.137.6
1.298.2
1.398.1

1.1.76.1

1.516.2
1.520.0
1,520.1
1.703.9

1.619.9

1.6*5.7
1.671.6
1.703.9

1.771.7
1,818.5
1,850.8

1.9090
1.909.0
1.909-1

1.909.1
1.909.1
1,909.1

356.5

361.7

360.3
358.5
356.lt

355-8
355-3
35*. 5

353-6
352 .1

350-9

3*9.*m

5-*

3-5
5-3
2-3

3-5
9-2
1*.*
12-5
10.2

13-9

l*. 5
11.7
10.2

13.*
17.0
177

17.0
15.2
13.3

U.J

11.6

Has.

6

535-3
616.0
657.1

662.3
628.2

31
185.

6

261. h

228.3
212.9
185.6

157-7
139

-

h

127-1

105-7
10*. 5
102.3

101.1

99-1
97-9

1.3.1.

Wi.U
*g.i
52-5

63.O
78.8
96.8
117.5
137-5

132.2

133-6
135*
137.5

138.2
138.7
139.1.

1*0.3
11.1.8

11.2.7

l»l».l

1*5-7
1*6.9

366.9
372-8
39*. 1

1.22.U

*93.5

681..

7

81.6.7

829-5

8*8.6
8*8.9
850.1

852.3
857-5
865.6

871-3
875-5
881.0

2.806.5
3.3*6.8
3.790.2
*,o6o.o

lt,2UU.8

H.317.6
1..207-3

3,870.6
3.512.8

3.626.9

3.5653
3.552-2
3.512-8

3. 508.

5

3.508.7
3.508.*

3.508-7
3.508.7
3.509.1

eel Dally Treasury Statement and Circulation Statement of United
States Money,

p Preliminary

.

* Less than $50 thousand.

j/ Valued at $1.29+ P*r ounce.

2_/ Talued at $1.38+ per ounce.

2/ Talued at $1.38+ per ounce or at $1.29 per ounce according to

whether the bullion is held for reoolnoge of subsidiary sllrer

oolns or for recoinage of standard sllrer dollars.

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

( In millions of ounces or dollars)

Sllrer
production

Ounces

Sllrer acquired by mlnte and assay offloes

Bayly mined domeetlo
sllrer 2/

Satlouallied
sllrer 3/

foreign sllrsr U/

Ounces Dollars

1936.

1937-
193«-

1939-
19*0.

19*1.
19*2-

19»3.

19**.

19*5-

19»5-anguat
September -

October. .

.

lorenber .

Dsoember.

.

I9U6 -January . . .

Fsbru-vry . .

March

April.
May...
June.

.

July...
August

.

63. u

71.3
61.7
63.9
68.3

71.1

55-9
&0.S

35-7
29-3

2-3
2-3

2.2

1-5
•5

i.i»

2.6

61.1
70.6
61.6

6O.7
68.3

70.5
1.7.9

5-5

uo.i

*S-5

50.1
3U.0

3-9

271-9
2*1.5
355.1.

282.8
139.8

72.6

IU.J

150.3
108.

7

156.9
120.5
50-9

333 •»

J
12.

2

17.1

3*3-3
208.0

IU3.I
62.1

5-5

197-8
163.3
199.1
160.6
99.1.

77-2
*o.o

3-9

oel Annual figures oose from the Bureau of the Mint; monthly figures

en U. 8, sllrer production oome from releaaaa of the Auarloaa
Bureau of Metal Statlitios and rill not agree vlth the annual

flguraa.
• Lett than 50,000 ounces or $50 thousand.

1/ for information on sllrer production in other countries from 1933
through 19*0 or 19*1. see Treasury Bulletin' for august 19U3,

2/ Acquired at 6U.6V 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+ oants from April 23, 1935 to December 31, 1937; at 6U.6V
cents per fine ounce from Dsoember 31. 1937 to July 1, 19391 sad at

71.11+ cants tinea July 1, 1939-

2/ Acquired at 50.01 oenta per fine ounoe. Bxeoutlre Proclamation of

August 9, 193U, repealed April a8, 1938.
kj Acquired at rarlous prices arereglng approxlnately 51 cents per

ounce.
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Seigniorage on Silver

(Cumulative from January 1, 1935 - Jn mllllone of dollars)

End of calendar
year or month

Seigniorage
on coins

(allrer and
minor)

Sources of seigniorage on silver bullion revalued 1/

Ml so. allrer
(lncl. sllTer
bullion held

June lU. 193U)

Jew ly-mined
silver (Proc.
Use. 21. 1933)

Novly-mlnod
sllTar (let

July 6, 1939)

Silver Pur-
chase Act

of June 19.
193U

Rationalised
sllTer

(Proc. of

*>e. 9. WO

Total
seigniorage

Potential
seigniorage on
sllTer bullion

at cost In
Oeneral Pond 2/

1935-
1936.

1937.
1938.

1939-
19U0.

i9>»i.

igU2.
19U3.
19UU.
I9U5.

19"*5- September.

October.

.

Vovember
December.

19U6- January..
February.

March...

April.
May...
June.

.

August.

.

Septembe

18.5
U6.1

69.5
91.7
122.2

122.1
2"»5-7

899.6
362.3
U29-5

U1U.7

U19.6
U2U.3

••29.5

U32.U
U36.0
U3g.2

uui.j

"*53-l

U57-8

U6U.7
U70.7

Ug.7
U8.7
Us.

7

Ug.7
Ug.7
Ug.7

Ug-7
Us. 7
Ug.7
Ug.7
Ug.7

Ug.7

Ug.7
Ug.7
Ug.7

Ug.7
Ug.7
Ug.7

Ug.7
Ug. T
Ug.7

Ug.7
Ug.7

Ug.7

16. g
36.0
5g.O
7U.9
87-3
g7-6

g7.6
g7.6
g7.6
g7.6
g7.6

87-6

g7.6
87.6
87.6

87.6
87.6
87.6

87.6
87.6
87.6

87.6
g7.6
g7-6

U.2
25-7

t8-3

63.6

65.5

65.5

65.5
65.5
«5.5

g-2
65. g

65.

g

65.8
65.8
65.9

65.9
65.9
65-9

226.2
302.7
366.7
U577
530.7
562.7

580. U
58U.3
58U.3
5gU.3
701.6

6U7.9

66U.U

680.

9

701.6

7UU.6

77*.

3

795.0

832.1
832.1
g32.1

832.1

832.1
832.1

^• 5
3U-7

3
S'

7

^• 7
3U.7
3U.7

3*-7

3J.7
3*-7

3U.7

3*-7

326.2
U22.1
508.1
616.

705.6
759->»

799-7
818.9
820.6
820.7

9381

3U.7
3U.7
3U.7
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Money In Circulation

(In millions of dollars)

Ind of fiscal
/•&r or Booth

Total
money In

circulation

u
Total

paper aoney

Sold
certif-
icates

2/

Silror
certif-
icates

Treasury
notes

of 1890

2/

Bank
otes Jj

Katlenal
bank

notes 2/

1937
1938
1939
1940
19U1

19W
1943
19W*
X9U5
1946

1945-Sept ember. ..

October
Horember . . .

.

December . . .

.

I9U6-Janunrjr
February
Karen

April
*ay
Jane

July
August
September p.

6.1*7
6,1*61

7.0l»7

7.848

9.612

12.3*3
17.1*21

22,501*

26.71*6

28.21*5

27.826

28.049
28,211
28. 515

27.917
27.951*

27.879

27.885
28,120
28.21*5

.5.92!*
5.93i»

6,1*88

7,21*8

8.932

11.600
16,1*92

21,1*38

25.541
26.945

26,582

26.797
26,91*8

26,657
26,691
26,609

26,605
26.829
26.91*5

26.9*3
27.129
27.179

1.078
1,230
1.1*51*

1.582
1.711*

1.751*

1.61*9

1.588
1.651
2.025

1.762

1,796
1.827
1.872

1.827
1,864
1.916

1.978
2.018
2.02*3

1.996
2,002
2,008

262
266
21*8

300

317
322
322

323
317

316
316
316

307
307
306

303
317
317

311
317
315

4.169
4.114
4,484

5.163
6.68**

9.310
13.

7

L7
18.750
22.867
23.973

23.818

24,008
8U.136
21*. 388

23.867
23.868
23.7*1

23.685
23.861

23.973

24,01©
24,192
24, 241

19
584

597
527
1*64

513

506

187
1*8>*

1*79

1*58

1*51*

451

269

sz
165
150

139
132
126
120

118
118
117

U
I116

116

114

113
113
112

Ind of fiscal

year or month
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Capital Movements Between the United States and Foreign Countries

This chapter on Capital Movements between the

United States and Foreign Countries and Position In

Foreign Currenoles Is divided Into four main groups.

Section I of Capital Movements, the Historical Summary,

contains data regarding oapltal movements, by the prin-

cipal types of data and by years, starting with 1935.

The last thirteen months are also shown. Each type of

data Is then broken down Into Its ohlef components In

the same chronological detail.

Section II supplies a geographic breakdown by

principal countries for the last thirteen months. The

total capital movements are given first and then the

principal categories are shown separately. In addition,

at this point, the total outstanding claims on and lia-

bilities to foreign countries are each presented.

Details with respect to capital movements and

short-term claims and liabilities are presented In Sec-

tion III as of the latest month for which the data are

available.

The last group contains information regarding the
net position In foreign currencies of United States
banks and brokers, their outstanding foreign exchange
oontracts and purchases and sales of foreign exchange,
both spot and forward. This section covers a twelve-
month period.

Figures for previous periods may be obtained from
the following sources:

Supplement to the "Treasury Bulletin" on "Capital
Movements between the United States and Foreign
Countries, January 194-2 through April 19^5" , for
details during that period.

"Treasury Bulletin", November 19^5, for capital
movements, and position In foreign currencies bv
months, 1942-1945.

"Treasury Bulletins", March 1914-2 and earlier, for
details covering years back to January 2, 1935.

Section I.- Historical Summary

Table 1.- Net Capital Movement

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

Analysis of net capital movement in:

Short—term
banking funds

Transactions
In domestic
securities
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Capital Movements Between the United States and Foreign Countries

Section I - Historical Summary - (Continued)

(Continued)

Table 2.- Short-Term Claims on and Liabilities to Foreigners as Reported
by Banks and Bankers In the United States

(Position at end of period In thousands of dollars)

Short-ten dales

Payable in dollars

Loans to

foreign
banks

Other

Short-tern liabilities

Payable in dollars

Deposits
of

foreigners

let
short-ten
liabil-
ities

1935 (Dsc. 31. 1935).
1936 (Dsc. 30, 1936).

1937 (Bsc. 29. 1937).
193B (Dsc. 28, 1936).

1939 (Jan. 3. 1940).

1940 (Dsc. 31. 1940).
1941
1942

1944

1945

1945-June

July
August
September

October
BoTember
December

1946-January
February
March

April
May
June

111:111
654.990
626.042
508,702

383.978
367. 786
2U6.673

257.92?
329. &94

392. 766

375.038

325. j*3
306. 460
270,226

259.952

331.3fO
392.766

>«6.286
4o6,S01

431-930

434,270
490.703
511,024

152.437
150.OW4

47.477
47,068
30.916
34.387
54.603
47.489

60.723

49.859
50.727
39.772

42,6o6
43.596
47,489

50,124
49,218

53.333

62,072

57,?64
58, Wo

161,263
96.726
116.917
165.521

173.238

115.118
IIS.633
72.04S

86,378
105,421
100,267

126,013

96,020
120,218
93.815

95.742
90.437
100.267

108,396
102,268
112,076

101,531
217.396
228,236

488,365
434.977
385.636
310.477
268. 719

221.383
202.035
143. 709
137.164
169.670
245.010

188,302

179.364
135.515
136.039

121.604
197.287
245.OIO

247.766
255.315
266,521

270,667
a5.343
224,328

1.301,142
1.623.317
1.393. 087
2.203.185
3.221.328

3.938.232
3.678,518
4,205,389

.5.374.903
5. 596, 775
6.683,068

6.409,554

6.584.784
6,660,933
6.780,693

6,952.486
6,861,428
6,883,068

6.973.271
6.870.302
6.8I2.303

6.794.570
6,565,584
6.376.307

1.156.496
1.456.885
1.600.507
1,985,025
3.025.189

3,786,182

i.352.223
3.523.328
4,134.412
4.356,501
4,946,624

4.875.373

4,804,741
4,863,683
4.894.102

4.997.303
4,9,
4.9 :^'.S
5,007,098
4.903,606
4,844,205

4!67l!uUU
k, 527. 132

Jf.795
66. k 78

209.597
114.791
135.3U

121,001
306,618
668.168

1.222.580
1,218,633
1.910,898

1,515,620

1.761,008
1.777.06U
1,864,814

I.93O.564
1.895,283
1,910.898

1,944,372
1.943.27*
1.943.576

1.926,596
1.863,228
1,820.061

97.851
99.95»
82,983

103.369
60,828

31.049
19.677
13.893
17.911
21,641

25.546

18.561

19.035
20,186
a. 777

24.619
27.890
25.546

21.301
23.422
24,922

28.521
30,912
29.114

522.563
950.703

1.238.097
1.577.143
2,712.626

3.554.254
3.310.732
3.958.716
5.116.974
5,267.081
6.490.302

6.034.516

6,259.541
6.354.473
6.510,467

6,692,534
6.530,10s
6.490.302

6.566.985
6,463.501
6.38O.373

6.360.300
6.07U.881

5.865J283

Note: Adjusted to include Philippine Government accounts with the U. S. Treasury.
See "Treasury Bulletin" July 1946, page 89 for details-

Table 3.- Net Movement of Short-Term Banking Funds

(la thousands of dollars; negative figures indicate a net outflow of capital from the United States)

Short-ten claims

Payable in dollars

Loans to

foreign
banks

Short-ten liabilities

Payable in dollars

Deposits
of

foreigners

let
short-ten
liabil-
ities

1935 (Jan. 2, 1935-Jan. 1, 1936)-.
1936 (Jan. 2, 1936-Dec. 30, 1936)..

1937 (Dec. 31, 1936-Dae. 29, 1937) ••

1938 • (Dae. 30, 1937-Bac. 28, 1938)..

1939 (Dec. 29. 1938-Jan 3. 1940)..

1940 (Jan. 4, 1940-Dao. 31. 1940)..

1941
19>12

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

1946 (Jan. 1, 1946-Juue 30, 1946)..

Total (Jan. 2. 1935-June 30, 1946)..

1945-June

July
August . .

.

September

Ootober .

.

BoTember

.

Dsoember.

1946-January .

.

Pebruaxy.
March

April
May
June

361,360
70.119
17.624
28.948
117,340

124,724
16.192
97.503

-11.256
-71.765
-63.072

-118.258

569.459

49.795
18.783
36,234

10,274

ili;»A6

-13.520
-515

-25.129

-2.340
-56.433
-20.3a

228,132
-14,788
-U.526

2,393
83.299

19.268
409

15.933
-3.471

-20,a6
7.114

-10,971

295,576

-6,889

10,864
-«6S

10.955

-2,834
-990

-3.893

-•s
-4.115

-8,739
4,108
-496

-3.552
31,868

-20.191
-48.604
-7.717

58,120
-3.515
20.671
-14.330
-19.043
5.154

-127,969

-129,108

-14,106

29,993
-2<t,198

26.403

-1.927
5.305
-9.830

-8,129
6,128
-9.808

10.545
-115. S65
-10,840

136. 780

49041
75.159
41.758

47.336
19.298

1:5S
-32.506
-75.340
20,682

402,991

-64,222

631,409
358,023
269.770
300,020

1.018,143

716.904
-259.714
485.870

1.179.314
220.359

1.279,375
-506,761

5.692,772

335.604

119,760

171.793
-91.05s
a, 64o

90.203
-102.969

-57.999

-17,733
-228,986
-189.277

587.334
333.W7
143.622
374,440

1,040.164

760,993
-433.959
105.607
620,884
220. 5T<
583.205
-419,492

3.916.781

186.723

6.333
19.683

20,520

-14,310
185,617
385.365
554.412

692.265
-90.837

1,803,414

152.651

245.388
16,056
87.750

65,750
-35.281
15.615

33.974

-1.S98
302

-16.980
-63.368
-43.167

37.802

5.933
-16.971
20,386

-42,541

-29,779
-11.372
-5.102
4.01S

3.730
3.905
3.5»S

-27.423

474
1.151
1.591

2,842
3.271
-2.344

-4.245
2,ia
1,100

3.999
2.391
-1.798

992.829
428,142
287.394
328.968

1.135.H8J

841,628
-243.522

583.373
1.168,058
148.594

1.216.303
-625,019

6.262.231

225,025
94.932
155.994

182,067
-162.426
-39.806

-1031484
-83,128

-20,073
-285,419
-209.598

Adjusted to include Philippine OoTerament accounts with the U. S. Treasury.
See "Treasury Bulletin" July 1946, page 89 for details.
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section I - Historical Summary - (Continued)

Table 4.- Purchases and Sales of Long-Term Domestic Securities by Foreigners, as Reported

by Banks, Brokers, and Dealers In the United States

(In thousands of dollars)

Domestic stocks Domestic bonds Net domestic

bonds

1935 (Jan. 2. 1935-Jan. 1, 1936).

1936 (Jan. 2, 1936-D8C. 30, 1936).

1937 (Dec. 31. 1936-Dec. 29. 1937)-

1938 (Dec. 30. 1937- Dec. 28. 1918).

1939 (Dec. 29, 1938-Jan. 3. 1940).

I9M0 (Jan. 4, 1940-Dec. 31, 1940).
19U1
1942

19W
19*»5

1946 (Jan. 1, 1946-June 30. 1946).

Total (Jan. 2. 1935-June 30. 1946)

.

1945-Jun.

July
August
September

October
November
December

1946-January
February
Maroh

April

toy
June

284.206
146.039
96.3*3
151.639
136.853
260, 223
203. 113

26.752

17.830
12.915
20.404

26,324
33.084
30. 180

47.558
38,842
23.984

33.553
31.784
27.392

473.052
368,558
75.488
194.616
171.432
357.655
254.969

21.632
19.697
29.529

43,024
47,622
41.569

54.782
42.780

39.077

44,124
39.660
34.546

-188.846
-222.519

20.895
-42.977
-34.579
-97.432
-51,856

-3.802
-6,782
-9.125

-16.700
-14.538
-11.389

-7.224
-3.938
-15.093

-10.571
-7.876
-7.154

221,816
174.952
164.218
241,299
513.558
377.717
275.345

24,896
19.624
23.451

31.019
29.318
61.925

49.320
69.777
41.946

40.346

35.566
38,390

278,032
214,388
138.514
170.555
268,244

393.390
407,213

26,338
24,4l2
27.528

37.687
30.765
30.877

214.883

19.392
54.183

44,101

38.699

35.955

-56.216
-39.436
25.704
70,744
245,314
-15.673
-131.868

64,757

-6,668
-1,447
31,048

-165.563
50,385

-12.237

-3.755
-3.133
2.435

1.302.684
2.684,391
2,273.381
1.200,119
1.034.478

506.022
320.991
260,601

392.938
650,4ll
637,940
478,458

42,726

32.539
43.855

62!402
92.105

96.878
108. 619
65.930

73.899
67.350
65.782

986.024
2,083.698
2.028,755
1.142,923
1.119.905

751.084
582.946
214,002
365.171
439.676
751.045
662.182

11,127.411

49.313

47.970
44,109

57.057

80,711
78.387
72.446

269,665
62,172
93.260

88,225
78.359
70,501

316,660
600,693
244.626

57.196
-85.427

-245,062
-261,955
46.599
27.767
210,735

-113.105
-183,724

615,003

63.424

-5.244
-11.570
-13,202

-23.368
-15.985
19.659

-172.787
46,447

-27.330

-14,326
-11.009
-4.719

Hot available.

Table 5.- Purchases and Sales of Long-Term Foreign Securities by Foreigners, as Reported

by Banks, Brokers, and Dealers in the United States

(In thousands of dollars)

Foreign stocks

bonds

1935 (Jan- 2. 1935-Jan. 1. 1936).

1936 (Jan. 2, 1936-Dao. 30. 1936).

1937 (&>o. 31. 1936-Dao. 29. 1937).

1938 (Deo. 30, 1937-Deo. 28. 1938).

1939 (Deo. 29, 1938-Jan. 3, 1940).

1940 (Jan. 4, 1940-Deo. 31. 1940).

1941
1942
1943
1944
1945
1946 (Jan. 1, 1946-June 30, 1946).

total (Jan. 2, 1935-June 30, 1946).

1945-June

July
August
September

October
November
December

1946-January
February
March

April
May
June

23.278
26.601

37.328
33.854

2.303
2,605
2,4a

3.533
U. 397
5.354

6.788
5.625
3.928

4.527
7.765
5.221

19.791
22,078
54.789
43.719

n.a.

7.489

2,040
2,182
2,094

4.333
8.216

11.150

9.781
7.881

5.919

4,654
9.252
6.232

3.487
4.523

-17.461

-9.865

-3.514

263
423
327

-2.993
-2.256
-1.991

446.367
314,262
318.113

337.791*

16, 194

30,921
11,169

13.562

13,482
63.464
17.584

161,145
25,446
29.247

48,236
48,216

25.504

372.158
225,289
347.269
216.037

33.481

26! 868
15.418

64.361
23.190
21.994

33.067
53.877
21,434

44.955
18,623
44,081

74.209
88,973
-29,156
121.757

-50.879
40,274
-4,410

128,078
-28.431

7.813

3,281
29.593
-18.577

661.256
896,149

1.016,188
482,809
561,236

205,289
185.261

lfsM
1J

340. S63
355.441
371.648

5,766,318

20,169

33.224
13.774
15.983

17.015
67,861
22,938

167.933
31.071

33.175

52.763
55.981
30.725

536,098
705,073
749,180
456,051
445.567

127.133
133.558
227.897 2/

391.949
247.367
402.058
259.756

4,681,667

40,970

29,403
29.050
17.512

68.694
3l.4o6

33.144

42,848
61,758
27.353

49,609
27.875
50.313

125.158
191.076
267.008
26.758

115.689

78.156
51.703
-7.364
77.696
93.496
-46.617

111,892

1.084.651

-20.801

3.821
-15.276
-1.529

-51.679
36.455

-10,206

125,085
-30,687
5.822

3.154
28.106
-19.588

a. Not available.

1/ Adjusted for the Inclusion on July 1 of $14,787 thouaand repre-

senting the eale of Province of Ontario Bonds.

2/ Adjusted for the inclusion of $2,564 thouaand repreeentlng redemp-

tion on July 1 of Province of Cordoba Bonds.
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section II - Summary by Countries

Table 1.- Net Capital Movement

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

Section II - Summary by Countries - (Continued)

Table 2.- Net Movement of Short-Term Banking Funds

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

191*5

Auguot September Octob November December

19"6

January February March April

Europe
United Kingdom
France
Belgium

Denmark „
1" Inland
Germany

Greece
Italy
Luxembourg

Netherlands
Norway
Portugal

Rumania
Spain
Sweden

Swlttsrland
U. S. S. 8

Tugoslarla
Other Europe

Total Europe

Canada

Latin America
Argent lna
Bollrla
Braill

Chile
Colombia
Costa Blca

Cuba
French West Indies and

Guiana
Mexico

Netherlands West Indies

and Surinam

Peru .-

Venezuela
Other Latin America

Total Latin America

Asia
"China
French Indo-Chlna
Bong Kong

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

and Manchuria)

Netherlands East Indies..
Philippine Islands
Turkey
Other Asia

Total Asia

Other countries
Australia
New Zealand
Egypt and Anglo-Egypt Ian

French Morocco
Union of South Africa....
All other

Total other countrlee. . .

.

Unidentified ,....

Crand total

32.373
57.169
-5.125

2.928
1.072

3.7b7

6.589
U.is6

-3"
-5.099

5.176

-l."63

3.339

33
-l.joh

103.967

2.559
1.633
2.306

13.3"6
-2,10"
-81"

-77

5.198

-3.352
2,9"i

1.559

-6.532
-1.639

-1,27"
-390

-638
"6s
U59

171.687

13.177
26,721
8,Uo6

3.925
5.559
3.509

2,81*
-". 332
5.985

30
5.058

17.921

9.127
1,1*70

-503
-5,221

93.675

3, US'*

-2,089
21.836

-3.6UO
6.552

U91

2.867

2,2"2
12.0U3

2.38?
3. 35"

-77

8.901*

158

58.511*

-18. 31*

7
-78

272

1,1*11*

2.573
-862
U36

»,029

73

339
-81*
U,0"1

-178

-5 1*. 769
-1*2,281*

. -579

2.66k
It, 1*01

85

2.030
-9.116
-7.385

1*01

2.927
9.796

6.931
3.388
-57

1.751*

-78,933

-",318

875
1,165

1.9"5
7.097
-999

-1.229
-16,91*9

160
-I.563
2.809

-6.91*6

-1,02"

77.528
1*3

-211*

825
1.179

2.693

765
1,226

6,336

13,021*

-696

-71.06"
-1*3,280

68.881*

2.U05
1*82

13

2.926
1».591

2.1*66

-2.758
6.1*50

-1*55

-7.292
5.891

3.153
-37U

"",155

1,183
-72

21.155

-2,1*18

3. "76
-1.093

-6,272

?
6U

5.1*12

1.221

1.335
656

1.286
-7.016

9.78U
H7
11*

265

-9.M9I*

5l*,120

-935
13,21*9

77.765

1.176
-1,1*36

1,028

3, 11U
10,276

1",190

71*2

-2.565
1*7,152

-23.011

1.731
-"73
191

2.58U
3.72U

-K3

7.1*29

-1.700
-258

-8,216
ll*,203

6.1*26

-965

-361

1.118
-637
1,202

1,027
-7.675

-308
-798

630
1.330
3. 803

3.679
-1.883

5.155
-1.761

659
-1.1*82

1.910
-1,581
22,969

1*58

-"5.051
-33.11*1

-12,678

l*,259

-1(83

-167

2.301*

3.160

5.73"
253

3.157

6.913
3.251

6.937
399
218
-66

-5M17

-l*, 561*

-1.691

2.595

7.1*72

-3.778
680

-19,166

-690
-53,1*21*

-2,581
115

2.91*1

-10,516
-1.655

-10,831
-212

396

-81

-680
18,883
-3.328
-1.3U

U.30U

1,651
7U8

-17,19"

157,226

8.585
-17.196

2,003

-21*6

5.021
-7"5

12.085
1,629
-693

36
-231*

-6.955

12.981
3.230

295
-1*32

21.872

-5,l*Oll

-1,21*0

6.913

-".5"1
-2.7"3

-2U1.

-II*. 237

1*1*

lt.151*

-2.867
-2.108
-2.2U1

11.371
351*

1.616

725
5,218

-1.619

173

63

9.975
-6U7

U.958
U.300

2". 762

-",117

-928

-9.691

-29.060

88,551
-1,311*

13.15"
-191

-3"3

5.177
3.596

2.651

97.260

111,236

-1,231*

-5.035

-138

2.579
-1,081

-7,211*

-137
-1.881

-11*. 257
9,1*6

-3.712
9.010
5.787

-2.662

21*5

-197

-1*9.021

-17.529
-18.119

1.1*66

U, 005
-138

-31*6

1.299

35

-12.092
-5,628
-2,228

-78
708

-l,0l*S

2,03"
-1,271

196

1.873

-79.000
-16.282
-2.28U

2.668
679

5.238
2.993

-2,11*

-7.89"

lt.295

-3.6U3

2,836

-95.862

18.1*23

-1.120
-2,1*05

-3"7

1.898
-2,821
1,1113

6.133
-751

-2.797
-1.07"
10,700

-1,612
-5.108

652

-52"
12.073

-2.321

3.619
-3. ""3

-20.339
6.336
1,682

8. 3**

-197

-130

-9.270
-«.725
".81"

2.907

-18,983
3,221
2,316

-M8

-1.717
-33.159
3.920
7.1152

-1>*,578 -1*8. 00"

76,683

-3.216
-150

2.11*6

8,089

103,1*81*

202
-139

-2,923

-3.387
-58,802

9.170

3.U1
-556

518
27.683

692
913

-6,312

2.336
20,056

91U
2,220

119.998
13.857

983

2.206
"17
-125

-638
3,011

-101,671

1.37"

-2.6"7
12,51*0

-97.186
-33.759
-".793

1.136
-3.136

-150

-2.8"2
3.811

562

-13.153
308

-875

-135
-3.963
-6,851

10,785
2.077

173
5.011

-13.736

-1.838
-1,011
-5,701

-3.525
-".969

-230

1,12"
88"

-1,938

16,163

-".720
-",107
1,013

1*20

-1,969

-2.535
-l."22

3"!

38.1*7

-17,823
220

1.528

8.563
191

-1"1

3.076
18. "75
1,068

-5.001*

-18,621
1,02"

-l."71

3.562
-359

1.5"5
-37. "1"

5.090
5.7""

10.153 -"0.89"

92"
-1.362

930

-3.1"9
9"8

1.1"8
1,206

-5.067

-6.039

-2.232

285, "19

23.970
-2.29"

-663

2,662
-5,198

-"53

-2, "15
-2."65

623

-U.U69

7.19"

36,505

-39.672

".538
2,310

-2.236
1*3

-3."l"
-7". 65"
-2-803

1*22

2.7"5

-1.267
825

-3.167

-209.598
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section II - Summery by Countries - (Continued)

Table 3.- Net Movement In Brokerage Balances

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



November 1946 79

Capital Movements Between the United States and Foreign Countries - (Continued)

Section II - Summary by Countries - (Continued)

Table 4.- Net Transactions by Foreigners in Long-Term Securities (Domestic and Foreign)

as Reported by Banks, Brokers, and Dealers In the United States
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section II.- Summary by Countries - (Continued)

Table 5.- Short-Term Claims on Foreigners as Reported by Banks and Bankers In the United States

(Position at end of month in thousands of dollars)
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section II - Summary by Countries - (Continued)

Table 6.- Short-Terra Liabilities to Foreigners as Heported by Banks and Bankers in the United States

(Position at end of month In thoueandB of dollars)

19U5

June July August September October November December

861,83"

372.299
1 "2,132

13.678
6.658
6.73"

56.5SU

"3,526
19.3"5

213.306
2Uo,<;99

U0.6U6

9.255
31.8U8

165.1*9

261,182
20.863
5,671

50,293

73.220
19.219
1U6.202

66,83"
76.228

7. "77

6.3"5
163.785

29.225
86,22*1

35.53"

"1,"S3
13". 759

519.615
27.510
22.023

U.066

111.257
531.905
51.536
68.609

1.360.707

30.657
3.329

3.637
6.U06

70.128

6,"09,55"

871,952
398,96"
150.53s

13.683
6.627
6.760

60,507
"9, "86

22.853

215,807
236,635
"6,385

9,281
36. 93"

IS3.70"

268.522
"22.338

5.170
"•5.171

2.651.317

82,510
17,16"
16UJ50

6", 565
82,323
8,0"9

8,606
177.209

31.529
89,616

35.750

501,11"
27.518
21,9"8

2", 099
91U

U.322

112. 6U6

528.775
50.833
69.633

823.952
356.68"
1"9

l","20
6.671
6.859

63.171
53.886
22.938

217.968
187.118
39.0"o

9.682
"0,376

19", 338

273.781
25,72"
5.U3
"6,922

75.051
18.01*5

162,971

6", "87
90,188
7.031

156.936

31.692
87.813
38,770

"3,0"1
11*5.278

578,666
27.560
21.738

3,9"1

108.775
5"0,"70
51.178
7". 195

3.981
".733
73.396

6.58". 78"

".7"1
5.76"
79.838

136,071

16,396

6.660,933

7"6.157
313, "17
218,615

16.825

7.153
6,856

66.097
5S."79
22.896

220,563
18", 36"

"5, "6"

9.236
32.589

199.062

277.668
25. "0"

5.216
"".951

78,030
17.858

181.50"

63,208

93.2"7
6.2"6

15"."76

32.919
89,072

38.797

"".327
138,61"

588. "61

27.607
21.882

",2lU

99.296
612. 1"5
50. "75
76.685

28, "96
3.070

5.792
8, "02

89,982

6.780,693

7"0 , 221

360.321
195.602

20.070
6.679
7.051

08,669
61,980
22,853

228,051
182.673
"5.166

9.227
2", ""3

213. "66

28", "20

2". 373
5.229

"","62

77,188
17.879

179.157

63.557
83.078
6.631

33.598
90, "61

"2.625

"8, "52
138.105

591.685
27.523
21.731

33.2"3
987

".158

10" . ""7
6"5."3l

50 ."6"

83.7"7

7.679
6. ""8

112,813

6, 952, "86

699.617
327.256
182,997

2", 327
6.202
6,88"

70.977
65.360
23.023

269. 6"2

182. 936
"8. "97

9.2"0
31,208

217.196

289,966
2",8"8

5.""1
"".317

82.305
15.6"1

185. 603

71, "11

8", 508
7,079

6.63"
111,818

30.990
90.732
"5.90"

38.323
138,33"

581,380
27.500
22.115

3", 561
1.032

".077

103.758
659. 7"8

"7.186

72.997

l.55".35"

30,15"
".303

9.363
S.0"8

96,081

167.576

707.69"
310. 0"0
185,029

25.921
5,538
6.963

70.790
70.371
22.277

281,567
216,071
"7,881

9.313
31.712

210, 1"5

30", 228
28,012

5.735
"3.675

2.582.962

77.332
1","98

195.138

66,281

79.186
6,889

7.120
116.36s

28,238
88,721
"3.926

"9.688
1"". 76"

582.276
28,036

27.355

".137

113.726
629.175
52. "77
77.959

1.5"9.722

28
,
9W*

14,256

9.973
6.35"

96,18"

,883,068

January February March April

679. 0"5
398.293
IS", 865

"0,083
6.606

6,907

69.96"
71.108
22.311

293.91"
176. "59
"7. "81

9.291
37.117

213.959

315."57
29.7"3
6.3"9

"6.398

2.655.350

9". 768

13.596
192.252

66,552
82,""6

5.953

7.23"
125. 881

20.91"
89. "35
"3, "21

756,258
28,196
30.1*67

29.367
1.657

3.983

110.013
6"2.797
57.275
75,119

9.686
6.291

95,1*1*0

630. "99
380. 667
167.558

"1.555
1P.737

6.770

69.666
72, "80

22.359

282,182

175.002
"5.25"

9.218

37.355
212.880

316,218
28, "79
6.555

"8,38"

2. 563. 818

1.3"9,736

79.983
13.381
199,622

6". 630
80.60"

5.693

22,81*6

87. "76
"5.019

"2.37"
l"5,9S8

737.967
3". 550
31,828

36,729
1.6""

3,853

100, 7"5

635.693
62,18"

78.385

26.078

3.963

10.117

9.097
103 . 109

6,870,302

553.759
36". "53
166.263

"",2"3
11,21*"

6.613

7". 932

75.507
22,3"2

29". 959
17",Ol6

"5.378

9,222
35.363

205,16"

321.155
2". 829
6.766
51.217

83.937
13.571

210,631

63.883

77.539
6.297

6.582
11*0,729

20.650
91.181
"1.875

"1.30"
156,300

732.087
37.928
3", 801

25.65"
l."71

3. 805

99.028
598, "21

66,067
86,336

2". 323

3.765

10, ^"1

9, "60

100,502

167.31"

553. "20

305.782
176,i*"2

"7.375
10,116
6,620

76.677
103.330
22.0"1

29", 909
159.290
"9.667

10,029
36.205
199.991

32l*.l*ll*

"".882

7.675
53.563

1.3"". 138

8". 135
12.693

206,827

60.313
72. "13
6.005

6,627
122.317

21.720
90.325
39.760

"9. "77
152.393

717.030
37.991
36.1*26

3", 620

1,617

3.661

102,08"
617,01"
66,918
81.92"

26.6"2
3.8"1

11.255
8.927

101.315

"3". 360

319.659
177.786

"8,55"
11.907
6.505

75.51"
106,799
22.059

268,366
161. 6"5
1*9,1*88

10,151
35. "67

195.957

323.231
57. "28

7.257
57,1*22

2.3^9.555

92.623
11.910

222,01"

55.30"
69.597
6.901

7.029
119.765

19.196
88.913
1*0,320

695.38"
39.0"2
35.360

3.670

101. 6"5
580.211
71.998
87.369

1.655.668

16,768

12.375
11,280
96.2"0

165,288

6,565,58"

335.059
285,961
175. 7"8

"9.7"5
11.17?
6.35"

72.277
112,012
22.613

256.090
161.051
"8.582

10.001

32.330
191.700

332.538
59. "99
7.1*29

62,326

116.589
10.700

218, 8"6

59.262
66.3"H

6.730

169.636

6.985
137.075

16,738
87.083
1*0,586

1*6.060

168.637

657, 0"5
"3.55"
37.755

36.097
1.599

3.526

100.222

505.528
69.278
86,817

2", 366

7.528

17.71*3

11,228
12.761

9". 52"

6.376.307

U. S. Treasury.
for details.
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Capital Movements Between the United Statee and Foreign Countries - (Continued!

Section II - Summary by Countries - (Continued)

Table 8.- Foreign Credit Balances (Balances Due to Foreigners) in Brokerage
Accounts as Reported by Brokers and Dealers in the United States

(Position at and of month in thousands of dollars)

August Septembe October Novemb January February March

Europe
United Kingdom
France
Belgium

Denmark
Finland
Germany

Greece
Italy
Luxembourg

Netherlands
Norway
Portugal

Rumania
Span
Sweden

Swltzerlend
U. S. S. R
Yugoslavia
Other Europe

Total Europe

Canada

Latin Amerloa
Argentina
Bolivia
Brazil

Chile
Colombia
Costa Rica

Cuba
French West Indies and
Guiana

Mexico

Netherlands West Indies

and Surinam
Panama
Peru

Venezuela
Other Latin America...

.

Total Latin America....

Asia
China
French Indo-China
Hong Kong

India, Burma, and Ceylc

British Malaya
Japan ( Including Korea

and Hanchurla)

Netherlands East Indlet
Philippine Islands
Turkey
Other Asia

Total Asia

Other countries
Australia
New Zealand
Egypt and Anglo-Egyptie

French Morocco
Union of South Africa.
All other

Total other countries.

Unidentified

jrand total

U.506
8.956
1.50U

1U6
U72

16,961
6UU

183

58
97
383

56,1*13

6.207

i».H68

67

783
211

32

1.01*6

75
2.7U3

1.550

938

20.1*69

7.525
9.208
1.1*59

163

6,71*1

it. 230
81

2.O63

665

175

53

3

3.077

28

6

1.359
9

109

2.191

75
8

1.653

90.68U

3,91*8

9.163
1.7M

SI
172
U68

18.110
696
ISO

59
102
I163

Mas

i*.oo6

80
1.622

623
163
19

3

2.905

1.337
783

18.37"

632

65

32

6

1.360

65

7

87

66
8

1.657

1.890

3.095
9.516
1.503

187

5

173

18.219
875
185

U.207

1.633

29U
5.660

91

18.556

I.269
10

11*6

81
8

93

67
ia

1.673

1.963

5>*

86.336

3.«62
9.1*06

1,606

18,596

955

5.326

l*.519

56
1,581

621*

80

23

1.5U9

2.561

31*9

6,163
132

1.7U3
9U0

1.395
11

195

2.1*68

1*5

95

67
• "3
1,922

3.922
9.512
1,1*80

766

19.052
910
160

?b8

60,581

5.615

U.35S
61*

1,1*1*8

661

132
29

1.596

800
6.505
lOU

1,189
8

52

28

1.268
11

159

2.90U

"2

5

3h

67

92.197

>*.322

9.31*7

1.260

163

25
191
823

17.98U
1.023

1U6

23.637

61,560

5 ' X

6t

1,870

576
!?3

1.71*7

l,8lU

811*

6.798

1.1*1*5

60

131

5.593
9.850
1.531

271*

2U
321

58

235
861

19.859
1.563

1U5

59
152
512

25.965

i*.370

73
1.790

567
126
2U

2.632
1.095

1.1*1*9

U7

26

5

1.533

171

7,009
10.56U
I.672

26,271*

"5
1.519

61.535

8,386

5,076

l,7w

950
361
38

1911

7.969

2,31*8

1.7U6

23.76U

1,618
2

223

1.056

6.759
11 ,01*1*

1.51*3

160
1*81*

26,689

1.638

61,936

"t.785

65
1.5"tl

1.087

1U
2.268

2,103
1,566

1.777
2

212

5.795
10,1*62

1.523

167
3"*

275

899

9.986
1.608

H*3

"?
12U
671

1.635

5.590
65

I.U36

2.133
1.522

1.15U

13

263

U.369

5.270
10,626

1.559

I768
9.1*91

1.530
69

1,625

60.307

6,1*69

1.W3

7U3
27s

1.193

5.305

209
8,21*9

187

2.1*05

1.111

27.681

1.91*0

61

25

5

25

12

2.195
1

325

l*.589

71

26
3U2

769

9.779
1.270

63

1.736

6.229
1*9

929

?^5
87

193
7.970

27H

2.563
1,000

26,567

1.752

git

12

1.963
1

301

u.176

93
1*2

161

1,362

99, ^86
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section III - Details for Month of June 1946 - (Continued)

Table 2.- Short-Term Liabilities to Foreigners as Reported
by Banks and Bankers In the United States

(Position at end of month In thousands of dollars)

Total
short-ten
lleblli-

Short-tarm liabilities payable in dollars

Bills
held for
account

U.S. Government
Treasury bills
and certifi-
cates of in-
debtedness

Short-term liabilities payable
in foreign

Borrowed

foreign

Liabilities on
acceptances made
by foreigners for
a/c of reporting
banks and bankers

United Kingdom
Trance
Belgium

Denmark
Finland
Oenaany

Greece
Italy
Luxembourg

Netherlands
Norway
Portugal

Rumania
Spain
Sweden

Switzerland
U. S. S. R.

Yugoslavia
Other Xurope

Total Xurope

Canada -

Latin America
Argentina.
Bolivia
Braill

Chile
Colombia
Costa Rica

Cuba
Trench West Indies and
Guiana

Mexico

Netherlands West ladles
and Surinam

Peru

Venezuela
Other Latin America....

Total Latin America.--.

Asia
China
Trench Indo-Chlna
Hong Kong

India. Burma, and Ceylol

British Malaya
Japan (Including Korea

and Manchuria)

Netherlands East Indies
Philippine Islands
Turkey
Other Aala

Total Asia

Other countrlea
Australia
Rev Zealand
Egypt and Anglo-Z&yptla

Trench Morocco
Union of South Africa.
All other

Total other countries-

-

Unidentified

Grand total

335.059
285.961
175.718

"•9.715

11.179
6.35"*

72.277
112.012
22.613

256.090
I6I.05I
18,582

10,001

32.330
191.700

59.l»99

7.129
62.326

2.232.1*91

1.263.755

116,589
10,700

218.816

59.262
66.3II

6.730

169.636

6.985
137.075

16.73«
87.083
10,586

16,060
168,637

657.0U5
13.551
37.755

36.097
1.599

3.526

100,222

505.528
69.278
86.817

21.366

7.528

17.713

11.228
12.761
91.521

168.150

320.995
285.550
175. 681

19.711
11.176

6,339

72.250
112,003
22.613

255.186
161,011
18,111

10,001
32.235

191.190

332,201
59.199
7.129
62.275

306. 613
211,139
165.857

19.059
10,139
6.208

69.291
111.171
21.8a

9.972

76|l57

310.628
59.175

7.397
61.830

1,916,576

1.261.311 357.251

116.553
10.700

218.680

59.213
66.313
6.730

169.629

6.985
136.887

16,738
87.082
10.572

I6.06O
168.630

109.690
10,691
199.178

57.779
66.213
6,152

6,982
135. 716

H.726
67.916
39.691

16,008
151.991

1.079.635

651,118
»3.551
33.016

35.688
1.511

3.190

100,220

505.373
69.278
86.711

233.190
p. 271
32.091

2.777

31.921
196.150
67.528
72.087

1.533. 319 1.001.259

21.182

7.181

11.228
H.65I
91.171

I66.33O

6.317.193

21,661

7.123

11.132

10.100
11,567
88,112

19.213

1.527,132

2.271
810
261

65

6s6

29
511

10.961

21,368

1.526

2.966

16,289

2. 788

5
277

1,726

156

6.161
133
312

12,156

1.750

61

2.311

61.918

9.5S3
I0.511

8,795

358
300

9. 819
75.311

13

101.000

11,915

20

160

265,276

902.297

106. 371
13.253

580

67.989

133

13.760

6.230

1.716.912

2.198

2.790
765

165

69

1.888

1

169

267

2.913

16

630

3.691

11.796
25

95

2.626

1.317

16.717

61

3.178

1.036
IS

265

1.561

16.372

2.597

1.709

155

106

8.072

1.107

353
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States

Table 1.- Net Position by Countries

(In thousands of dollars; negative figures Indicate short position)
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Position In Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued)

Table 2.- Outstanding Forward Exchange Contracts

(la thousands of dollars)

Contracts aa of end

Sorope
(continued on following page)

Total
Portugal Spal

Purchase contracts

Total:

19U5-JBJ7
August
September

October
HoTember
December

1946-jrenuary
rebruary
March

April
May
June

From foreign customer b:

19^5-July
August
September

October
Hovember
December

19U6-January
February
March

April
May
June

From domestic customers
19U5-July

August
September

October
Hovember
December

19U6-January
February
March

April
May
Jnaa '

Total!
19l*5-Jnljr

August
September

October
Hovember
December

191)6-Jazmary
February
March

AprilW
June

To foreign cuatonere:
19>*5-Jnl7

September

Ootabar
Bovember
December

iykf>-January
rebraary
March

April
May
June

To domeatlc euatomera:
19>»5-July

Auguat
September

October
aoTember
December

19l*6-Jaimary
February
March

April
May
Jtme

6,088

8.39*
13.276

19,1*21

21.996
18.91*3

19,91*6

20,190
20,1133

23.997
21,309
2>t,17S

2.1U9
2,l|06

2.575

2.339
2. 043
2.267

2.227
1.550
1,072

1.302
5U8

1.1*88

3.939
5.988
10.701

17.082

19.953
16.676

17.719
18,6110

19.361

22,695
20.761
22.690

2.1*5*

5.105
10.397

12,901
13.605
12.391

u.uint

12.781
1"*.663

17.1166

16.5119

18.755

68
1*3

911

619
822
95«

"«53

Uao

313

191
86

388

2,386
lt.662

9.>186

2.338
5,006

10,107

12,800

13.375
12.190

11.193
12,589
lit. 656

17.379
16.532
18. 65O

1*3

721

619

X53
1)80

313

112
86

367

12,282
12,783
ll.Uhl
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Position In Foreign Currencies as Reported by Banks and Bankers In the United States

Table 2.- Outstanding Forward Exchange Contracts - (Continued)

(In thousand* of dollars)

(Continued)

Oorrancy of:

loropa - (continued;

Other
loropa

Hong
long

Japan iln-

cluding
Xorea and
Manchuria)

Purchase contracts

Total:
19U5-Juljr

August . . . .

Sep t ember

.

Ootooor . .

.

Hovember .

.

December .

19Uc_Jaimaj-7 . .

February . .

Harch

April.
Itay...

June.

From foreign customers:
I9>t5-July

Auguat
September

October
loTember
December

19U6-January
Tebruary
March

April
May
June

from domestic customers:
19U5-July

August
September .. .. .

October
BoTember
December

19140-January

Tabruary
March

April.

May...
June.

.

1?

190

2,19d
1.868
1.U27

5.156
5. 61

8

3.71*

"1.909

k.kss

3.100

3.567
3.288
2.691

«»
5U7

235

U90
17
148

73

105

1.531
1.321
1.192

U.666
5.601
3.666

fc.909

k.hl5
3.100

3.U62
3.288
2.691

129
129

3

1.53*
1.531

1.531
1.531
992

938
237
13U

3

1.53*
1.531

1.531
1.531
988

938
237
13*.

1.309
1.287
1,300

1.230
1.20U
1,20k

1.997

i:§
1.97k

1.175
2.57*

1.287
1,2«7
1.300

1.230
1.20k
1.20k

1.77k

997
703

95k
uio

1.076

22

223
328

923

1.020

Z
65

1,1*98

380

380
380

380
TS0

380
380
380

380
380
3*>

380
380

S2U
82k
82U

*2k
82k
82k

990

l.uie

<2k
82k
82k

82k
82k

675
2kl
51k

126

328
779

920

90H

I
379
171
13k

5M

97

1U2

131

35
103

65

65

52

129

i?i

35
3«

%

Sales contract*

Totalt
19U5-Jnly

Anpj.it

September.

October. .

evamber .

.

December .

.

l^UtS-Jaimary. -

?eb rnary .

.

March

April.
May...

To foreign customers:

191*5-July
August
September. . .

October
BoTember
December

19li6^aauaxy
Tebruary
Kerch

April
May
June

To domeatlo customers:
1945-jTily

August

October
BoTember
Deoember

1QU6-Jairaary

February
March

April
May
June

6

6
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Table 3.- Purchases and Sales of Foreign Exchange (Spot and Forward)

(In thousands of dollars)

- (Continued)

Transactions
during month

Currency of:

Burope
(continued on following page)

Total
Europe

United
Kingdom

Total purchases:

I9U5-JUI7 Spot
forward.

August Spot— .

forward.

September Spot. . .

.

Forward.

October Spot....
forward.

November Spot. . . .

Forward.

December Spot....
Forward.

19U6-January Spo t . . .

.

Forward.

February Spot....
Forward.

March Spot....
Forward.

April Spot....
Forward.

May Spot - .*:

.

Forward.

June Spot
Forward

.

Purchases from banks:

19l»5-July Spot
Forward.

August Spot
Forward.

September Spot....
Forward.

October Spot
Forward.

November Spot....

Forward.

December Spot....
Forward.

19U6-January Spot....
Forward,

February Spot....

March Spot....
Forward.

April Spot
Forward,

Msy Spot
Forward

.

June Spot
Forward.

Purchases from others:

19l*5-July Spot

August Spot. . .

.

Forward.

September Spot....
Forward,

October Spot....
Forward,

November Spot....
Forward.

December Spot...
Forward

19**6-January Spot...
Forward

February Spot...

Forward
March Spot...

Forward

April Spot...

May Spot
Forward

June Spot
Forward

5U.160

3.958
58.112
U.985

72.18H

7.306

79.1>*9

13,1132

gh.122

l"t.823

98.936
9.527

107. 60S
11.118

IO5.3I7
9.U92

137.076
15.833

138.2U1

13.002

129,1496

12.989

129.739
13.898

32.816
2.536

31.652
2.896

36.591*

t.783

U8.0U3

9.937

56. 188
7."u't

62.666
6.115

65,161

7.229

73. 1°*

7.102

95.259
10.068

85.79?
6,21**

73.167
7.257

81.782
10.889

21.3Wt
1.122

26.U60

2.089

35.590
2.523
31,106
3."»95

27.?3**
7.«09

36,270
3."H2

1*2,1*1*7

3.889

32.133
2.390

"11.817

5.765
52,1*1*2

6,788

56.329
5.732

"•7.957

3.009

26.8U14

2.392

32.782

3.103
39.9"»6

5.809

38.056
7.770

50.087
6.169

5".562
5.250

58,151*

5.777
66,691
6.552

73.868
8,960

69,819
8.536

73.0HO

8.657

67.383
8,319

18,129
1,220

18.995
1.67U

19.576
3.71*9

25.8U6
6.7U7

37.813
5.136

111, 111

3.036

39.315
2.783

52.693
U.Ugo

55.383
5.072

1*5.379

3.W7
¥t,S50
lt.165

M-7 . S9B
6,601

8.715
1.172

13.787
l.^

20.370
2.060
12,210
1.023

12,271*

1.033

13.^l
2.21U

18.83?
2.99U

13.998
2.062

18,1*85

3,888
2l*,ltl*0

5.129

28,190
1*.1»92

19,1*85

1,718

19.098
2.392

23,868
3.W3

33. "*9

5.808

28,728

7,765
1*0,377

6,01*2

1*2,821

5.250
1*7.630

5,698
57.71H*

6,552

60,552
8.943

57.369
8,557

59.076
8.638

5U. 232
8,230

11.132
1,220

10,1*98

1.67"*

13.329
3.7!*8

17.289
6,7**2

29.233
5.009

30.871
3.036

29,1*90

2.701*

1*11,196

11,1*90

1*3,121

5.055
33.62U

3.328

31.663
U.lW

35."*05

6,580

7.966
1.172

13.370
l.**29

20,120
2,060

11.1*39

1.023

11, IV*

1.033
11,950
2,2ll*

18,11*0

2.99!*

13.5^
2,062

17.1*31

3.888

23.7"*5

5.129

27. 1*13

U.l»92

18.827
1.650

106

268

268

5
32U

908
It

582

71*1

1.1*92

7

1.388

97

266

llU

18U

5
2U1

667

1.230

7

1.276

83

298

U9

5**

7U

531

365

267

92

312

363

563

599

777

65"»

U28

339

255

n
102

3"7

537

506

71*2

519

779
2

676

103

26

12

55

210

16

26

93

35

135

119

103

20
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Table 3.- Purchases and Sales of Foreign Exchange (Spot and Forward) - (Continued)

(In thousands of dollars)

Transactions
during month

Currency of:

Europe - (continued)

Other
Japan (in-

cluding

Total purchases

i

1945-July Spot
7orvard.

August Spot....
forward.

September Spot....
forward.

October Spot....
forward,

loveaber Spot....
Forward.

December Spot....
Forward.

1 94b-January Spot

Forward.

February Spot....

Forward.

March Spot....
Forward.

April Spot....
Forward.

Nay Spot
Forward.

June Spot
Forward.

Purchases from banks:

1945-July Spot
Forward.

August Spot....
Forward.

September Spot....
Forward.

October Spot
Forward.

November Spot....
Forward.

December Spot
Forward.

19 46-January Spot....
Forward.

February Spot....

March Spot....
Forward.

April Spot....
Forward.

May Spot ....

Forward.

June Spot ....

Forward.

Purchases from others:

1945-July Spot
Forward.

August Spot....
Forward.

September Spot....
Forward.

October Spot....
Forward.

November Spot....
Forward.

December Spot....
Forward.

1946-January Spot....
Forward.

February Spot....
Forward.

March Spot....
Forward.

April Spot....
Forward.

May Spot
Forward.

June Spot ....

Forward.

1,042

957

665

1,826

1.322
17

1.358

1.859

75

1.9"*

2,1)81

2.209
78

3.052

2.867
21

588

919

539

1.675

1.222
17

1.275

1,670
75

1.850

2.219

2.047
78

2.953

2.727

454

38

•126

151

100

83

189

90

262

162

99

iUo

5.066

6.195

4.576

5.56U

6,053

5.421

5.553

i*,5e2

6.931

5.590

5.24a

5.502

5.030

5.967

".539

5.231*

5. '•SO

5.273

5.276

4.487

6,702

5.170

5.195

5.350

36

228

37

330

573

148

277

35

229

120

•J7

152

218

162

102

174

260

2.780

174

242

6l6

635

1.244

375

92

168

I.832

119

174

543

532

I.069

295

948

55

68

73

103

175

18,945
1.551

17.742
1.836

23.759
1.353
31.505
5.646
23.911
7.123

32,228
4.112

33.603
4.497

20,510
1,421

44,906
3.581

33.708
3.306

38.895
3.306

9.195
1.301

8.351
1.176

11.916
994

16.47?
3.174

13,862
2.278

15.201
2.914
16.011
3.602

8.970
1.093

28.038
2.811

27.521
2.170

15,766
2.660

20,188
2.725

9.750
250

9.391
660

11.843

359
15,026
2.472

10.052
4,845

17.027
1.198

17.592

15.

3

1*!

1.641

17.942
646

18,707
581

4.015

2,622

2.739
3

3.130

3.155
1.531

4.245

5.352

6,292

1.331

537
4, 940
248

4.895
114

6.414

370

3

939

1.156
1.531
1.564

966
236

1.247
248

1.130
370

865
46

1.305

1,254
13

1,188

2,367
100

3.875
844

5.038
1.519
7.223
1.884

8,690
637

7,240
912

7.281
1.903

2.970
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Table 3.- Purchases and Sales of Foreign Exchange (Spot and Forward) - (Continued)

Total sal as:

19^-July

19^6-Ja

Sale* to banks:

191+5-Jmy

alee to others:

19U5-July

August

Sept amber

I9U6- January

February

Forward

.

Forward.

Spot
Forward.

Spot....
Forward.

Spot....
Forward.

Forward.

Forward.

Forward,

Spot

Spot
Forward.

Spot

Spot
Forward.

Spot....
Forward.

Spot
Forward.

Spot....
Forward.

Spot....
Forward.

Spot

Forward.

Forward.

Spot
Forward.

Spot
Forward.

Spot. . .

.

Forward.

Spot
Forward

.

Spot
Forward.

Spot. . .

.

Forward.

Spot....
Forward.

Forward.

Spot....
Forward.

Spot. . .

.

Forward

.

Spot....
Forward.

Forward.

Spot....
Forward,

Spot...,

Forward,

Spot...,
Forward,

Spot
Forward.

Spot
Forward

,

5M13
7.3^

53.167
6.298

75.980
9.626

78,309
15.307

83.516
17.775

85. "33
19.3MO

96,696
23,782

98,862
19.29U

127. 5"s

23.695

130.055
19.599

12". 190
16,965

123.222
23.010

22.635
2.180

U3.S1S
U.806

3". 291
8.129

33.132
8,010

3*1.1*99

8.259

37.088
6,220

36.936
7.919

52.259
13.510

56, 615
10.219

52.157
9.3"9

53.182
8.919

31.762

30.532
U.118

32.162
U.820

I4U.OI8

7.178

50.3s"
9.765

50.93"
11.081

59.608
17.562

61.926
11.375

75.289
10.185

73. ""0

9.380

72.033
7.616

70.0U0
l",09l

31.826
2.592

30,109

3.156

"6.87"

5. "19

37.995
8.105

1*9.663

9.091

51.857
7.96"

53.2"7
13.15"

6U.621

12.200

68,09"
1".95S

66.797
12.1U1

75.3"0
10,223

68,9"3
12.120

1"."65

1.399

13.309
1.7"1

27.278
3.905

15.775
"."23

17.885

5.24*8

18.922
5.112

19.137
3.980

2". 50"
6.110

27.158
8. "70

29.5"5
7.161

31.5"g
7.212

30.367
6.275

17.361
1.193

16,800
1."15

19.596
1.51"

22,220
3.682

31.778
3.8"3

32.935
2.852

3". 110

9.17"

"0.117
6.090

"0.936
6.1*88

37.252
".980

"3.792
3.011

38.576
5.8"5

2".1"3
2.592

20,791

3.139
"0.1*21

5. "is

28,81"

.7.712

1*0. "32

8.958

"1,192
7.209

"3.318
13.051

55.683
12.200

55.372
l".937

5".299
12.019

61.123
10.077

56. "71
11.856

12.590
1.399

10.951
1.7"1

25.715
3.905

12.97"
".Q77

15.208
5.2"0

15.551
".720

16.195

3.877

21.672
6,110

22.997
8. "51

25.028
7.060

26."53

7.080

26,585
6.011

11.553
1.193
9.8"o
1.398

1".706
1.513
15.8"0

3.635
25.22"

3. 718

25.6"1
2. "89

27.123
9.17»
3".011
6.090

32.375
6. "86

29.271

".959

3". 670

2.997

29.886
5.8"5

3"3

516

867
1*

598

739

1,118

9

l."«9

1.398

785

1*92

562

671

9

1.051

1.152

581

383

267

83

212

36"

583

517

729
2

680

1.119

677

695

6"
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Table 3.- Purchases and Sales of Foreign Exchange (Spot and Forward) - (Continued)

(la thousands of dollars)

Transactions
during month

Currency of:

Europe - (continued)

Other
Jurope

Aala

Japan (In-

cluding
Korea and
Manchuria)

Total sales:

10.1»5-July

1946-January

Sales to banks:

191*5-July

1946-January

February

Sales to others

1945-July

1946-January

Spot
Forward.

Spot
Forward

Spot
Forward,

Spot
Forward

Spot
Forward

Spot

Forward

Spot...,
Forward

Spot
Forward,

Spot
Forward,

Spot

Forward.

Spot . .

.

Forward

Spot
Forward

Forward,

Spot
Forward.

Spot
Forward.

Spot
Forward.

Spot

Forward.

Spot
Forward.

Spot

Forward.

Spot
Forward.

Spot
Forward.

Spot

Forward

.

Spot . .

.

Forward

Spot . .

.

Forward

Spot
Forward.

Spot
Forward.

Spot
Forward.

Spot
Forward.

Spot
Forward.

Spot
Forward.

Spot
Forward.

Spot
Forward.

Spot
Forward.

Spot
Forward.

Spot. .

.

Forward

.

Spot
Forward.

768

1.315

661

1.746

1.3>»7

8

1.132
52

1.751

99

1.982

2.319
19

2.145
101

3.129
132

2.30?
26ft

361

783

398

667

899
99

1.076

1.076
19

976
101

1.516
132

U07

532

263

996

658

1*65

52

852

906

1,243

1.169

1.613

1.237

5.0U7

6.189
17

4,489

5.579

5.723

5.725

5.3*

4.663

6.759

5.7*

5.*5

5.516

761

882

759

1.023

1,200

1.018

1.311

1.046

1.781

1,081

877

1,408

4.286

5.307
17

3.730

4.556

4.523

4.707

4.073

3.617

4,978

4.623

4.368

4,108

3B7

169

1*7

1.654
662

214

194

670

585

1,224

Ul6

76

50

19

44

64

4gS

392

49

36

67

112

923

90

131

119

128

136

200

1.166
27O

I65

158

603

473

301

32«

4.233

15,987
2.991

a, 644
4,052

31,202
6,956

24,243
8.328

23.472
10,171*

29.616

8.373

18.683
4.437

41,452
6.557

44.875
5.270

29.480
6,139

35.016
8.468

6.776
1.475

7.355
439

14.184
901

15.799
3.703

12,618
2,762

12,456
3.142

13.775
2,058

7.838
1.378

20,114
4.510

21.674

3.058

14.673
2.03U

17.068
2.458

8,302
2.758

8,632
2.552

7.460
3.151

15.403
3.253

11.625
5.566

11,016
7.032

15.841
6.315

10.81*5

3.059

21.338
2,047

14,807
4.105

17,948
6.010

2,728
41

2.417
88

3.1U6

187

4,480

356

3.445
1.015

4,510
969

5.100
630

4,387
428

4.827
26

5.234
123

5.900
530

268

311

292

387

302

593

5

877
182

6l4

522

632

927
103

1,274

53

3.323
487

2.417
41

2,125
88

2.759
187

4,178
356

2.852
1,010

3.633
787

4,486
630

3.865
428

4.195
26

4.307
20

4,626

477

110

1,274
47

1.331
56

1,220

2,800
122

4,795
1.262

6.281
2.008

8,445
1.752

7.372
2,l62

7.537
307

7.562
1.859

126

209

170

218

163

250

1,400

530

654

991

534
133

689

776
110

1.104
47

1.113
56

1.057

2.550
122

4,187
1.262

4,704

1.577

7.045
1,222

6,718
2.162

6,546

307

7,028
1.726

815

985
110

1.274
47

1.331
56

1.220

2.800

6.272
2,008

8.445

1.752

7.372
2.162

7.537
307

7.562
1.859

126

209

170

218

163

250

1.577
431

1.4O0

530

654

991

534
133

776
110

1,104
47

1.113
56

1.057

2.550
122

4,137
1.262

4,695
1.577

7.045
1.222

6. 718

2.162

6.546

307

7.028
1,726
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