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Statement by Secretary Snyder on H.R.I, before
the Senate Finance Committee, April 22, 1947

I am glad to have this opportunity to appear

before the Senate Finance Conunlttee. You have

before you H.R. 1, a bill which would make the

second major postwar tax reduction. I have pre-

viously stated my views on tax reduction In my

recent appearance before the House Ways and Ueans

Committee. Today, I wish to repeat some of the

reasons why I believe that no general tax reduc-

tion Is advisable at this time and also to com-

ment In more detail on certain specific aspects

of H.R. 1.

I am convinced that a general tax reduction

at this time Is neither necessary nor appropri-

ate, I believe that this conclusion Is supported

by a careful examination of both the current eco-

nomic conditions and the budgetary situation.

The desirability of maintaining present tax rates

for this year Is emphasized by the sire of the

public debt. Moreover, premature reduction of

one tax, such as Is proposed In H.R. 1, might

make later achievement of a comprehensive revi-

sion of the tax system difficult or Impossible.

Finally, even If tax reduction were now appro-

priate, H.R. 1 does not make the right approach

to a tax reduction program.

Economic Conditions
Present economic conditions do not call for

a tax reduction. The American economy has al-

ready made a remarkably rapid transition from

record wartime production to record peacetime

output. Employment Is high, and national Income

continues to reach new peacetime levsls. Under

these favorable economic conditions present taxes

do not impose an excessive hardship on the Ameri-

can people.
^

Under present conditions, I do not believe

that a tax reduction would bring about any sig-

nificant Increase In production, nor do I believe

that a tax reduction Is necessary at this time

to assure continued high-level production. The

rapid and sustained growth of employment and out-

put aohleved In 13^-6 and the early months of IS^J

was accomplished with present tax rates. During

that period, millions of demobilized veterans

found civilian Jobs, and there was a rapid In-

crease In the number of new small business firms.

Business as a whole Is now operating vlrtusJ.ly at

capacity. Production Is now limited by shortages

of materials and labor rather than by lack of
venture, capital or markets. All of these facts

are evidence of the vigor and adaptability of our
free enterprise system. Employment and output
will undoubtedly rise still higher in the future
with the normal growth of the economy.

Inflationary pressures have still not sub-

sided. Prices and production have not yet fully
adjusted to one another. So long as Inflationary
pressures exist, there Is good economic reason
for maintaining hl^ taxes. If we should cut
taxes prematurely, we could easily contribute to

further price rises and to economic Instability.
If we cut taxes too soon we shall probably find
It Impossible to reverse our action. On the

other hand, it will be time enough to cut taxes
when It becomes clear that conditions call for

such action.

Budgetary Situation
The current budgetary situation also calls

for the maintenance of 'existing taxes. I am
gratified that the latest estimates Indicate a

budgetary surplus for the fiscal year ISU-J. If
the taxes are not reduced we shall also be able

to achieve a budgetary surplus In the fiscal year
19't-S. It Is by no means clear, however, that the

surplus In the fiscal year 19't-S will exceed the

amount foreseen In the President's budget, except
for the effect of the subsequent adoption by the

Congress of the President's recommendation for

extension of the so-called war excise tax rates.
Under erjlstlng law, revenues for the fiscal year
ig't-g are estimated at $3S.g billion. The Presi-
dent's budget puts expenditures for the fiscal
year iglJ-S at $37-5 billion. A Conference Commit-
tee of the House and Senate Is still considering
various legislative budget estimates of expendi-
tures. We still do not have any clear evidence

that expenditures In the coming fiscal year can
be reduced below the President's budget figures
of •37.5 billion. In my opinion, It would be un-
wise to reduce the re, enues before we have a
clear picture of what expenditures will be au-
thorized.

Public Debt
We have emerged from the war and Immediate

transition period with a ^Jubllo debt of approxi-

mately $258 billion. The size of the debt is a
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strong argument against a tax reduction at this

time. Under present conditions, I believe It

will be sound financial policy to achieve as

large a budget surplus as Is possible and to ap-

ply that surplus against the public debt. When

national Income Is high, as It now Is, It is pru-

dent to reduce the public debt as rapidly as pos-

sible. The present situation gives us an oppor-

tunity to make further reduction in the debt.

I believe that we shoiild now prove our determina-

tion to retire public debt by making as big a

payment on it as we can. If we do so, there will

be less cause for concern if in some future years

we find it desirable to postpone temporarily fur-

ther debt retirement.

Comprehensive Tax Revisions Later

During recent years, when attention was nec-

essarily devoted almost exclusively to urgent

matters of war finance, a great number of techni-

cal tax problems have been accumulating. More-

over, much interest has developed In a series of

fundamental tax problems. The problems to whl(Jh

I refer are not solely, or even primarily, ones

of tax rates. They relate rather to tax struc-

ture. These problems now need careful considera-

tion, especially in view of the high level of

current and prospective revenue requirements.

Although I do not believe that the time has

yet come for revisions involving major tax reduc-

tions, it is not too early to begin studies of

desirable tax changes to take effect at a later

date. The Treasury Department has been studying

a large number of important tax problems, working

on many of them in close collaboration with the

staff of the Joint Committee on Internal Revenue

Taxation. The Treasury stands ready to assist

the Congress in any way possible.

In anticipation of later tax reductions, we

should review the whole tax system. We should

re-examine not only the individual Income tax,

but also the 'corporation income tax, excise

taxes, and es.tate and gift taxes. Such a compre-

hensive review should aim at revisions that will

fit all major taxes together Into a system that

will produce adequate revenue, will be fair and

equitable, will Interfere as little as possible

with incentives to work and Invest, and will help

maintain mass markets for mass production.

There is danger that if we act prematurely

by reducing the rates of one tax, without consid-

eration of other problems, we shall make it dif-

ficult or Impossible to adopt many needed changes

at a later time. Many such fundamental tax revi-

sions will Involve substantial revenue reduction.

If we now make a major reduction along the lines

of H.R. 1, we may later find that we are not able

to adopt many of the basic revisions in the Indi-

vidual income tax and the other taxes that are

necessary for a sound postwar tax system.

Specific Discussion of H.R.I
I turn now to a more specific examination of

H.R. 1, as passed by the House. For the use of

the Committee, I have appended to my statement

several exhibits and an appendix. 1/ This mate-

rial Includes a variety of statistical data on

the composition of the Individual income tax base

and other Information that I believe will be

helpful in your consideration of H.R. 1 and other

proposals for tax reduction.

H.R, 1 includes a general reduction of indi-

vidual income tax rates and a special additional

exemption for taxpayers over 65 years of age. It

would reduce the income tax by 301^ for taxpayers

whose net Income in excess of exemptions Is

$1,000 or less, and by an amount which under the

notch provision would rapidly fall to 20^ at a

net income of $1,396 after exemptions. For liet

income after exemptions between $1,396 and abovt

$302, Uoo, the reductions would be 20^. For

higher incomes the reduction would gradually

taper off to 10.5^ above $5,000,000. The rate

reductions in the amended bill are identical with

those in the original bill for all taxable net

Incomes in excess of $1,396. Only about 1,100

taxpayers would get less than a 20^ rate reduc-

tion. About ik.k million taxpayers would get a

20^ rate reduction. About S.5 million would get

between 20^ and 30^. The remaining 2't-.g million

taucpayers would get a 30^ rate reduction.

H.R. 1 grants a special additional exemption

of $500 to persons over 65 years of age. 2/ This

additional exemption is subject to the limitation

that persons qualifying for it must Include In

their gross income for tax purposes the first

$500 received from certain types of periodic pen-

sion or retirement annuity benefits that are now

fully exempt from taxation. It is estimated that

1/ The exhibits and appendix referred to are not repro-

duced here. They are avallahle from the Office of the

Director of Public Relations, Treasury Department,

Washington 25, D. C.

2/ In the case of Joint returns, the special additional

exemption would he $1,000 where both husband and wife

are over 65 and each has $500 or more gross income.
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this additional exemption would reduce the Income

tax of 2.8 million persons over 65, of whom S25

thousand would be made non- taxable.

It Is estimated that the bill would reduce

tax liabilities by $3,769 million for a full

year. This Is $280 million more than the origi-

nal bill. Of the total reduction In liabilities,

$3,624^ million would be attributable to rate re-

ductions and $l'^5 million to the Increase In ex-

emptions for taxpayers over 65. 2/

Since H.R. 1 Is retroactive to January 1,

^3^7 > Its enactment would reduce receipts In the

fiscal year 19^+8 by more than the amount of one

year's reduction In tax liabilities and would

also necessitate a large amount of additional tax

refunds. It Is estimated that the House bill

would reduce receipts In the fiscal year 19't-8 by

$3,99'+ million. It would Increase refunds by

$751 million. In considering the effect of

H.R. 1 on the budget for the fiscal year 19^+8, It

Is necessary to combine the decrease In receipts

of $3,99**^ million with the Increase In expendi-

tures of $751 million for additional refunds.

H.R. 1 would weaken the budget for the fiscal

year 19't-S by $'+,7'*-5 million.

As I have already said, I do not believe

that a tax reduction Is now appropriate. I now

wish to point to some Inequities In H.R. 1 aa a

tax reduction measure. Although the bill has

been somewhat modified since It was originally

Introduced, It would still provide relatively too

little tax reduction for low and middle Incomes

as compared with hl0i Incomes. As I said to the

Ways and Means Comnilttee, it seems to me that If

a 19'<-7 tax bill has any place at all In the man-

agement of our financial affairs, It should aim

primarily at bringing relief to taxpayers who

have borne extraordinarily heavy burdens during

the war and postwar transition years and should

give consideration to Inequities. I do not be-

lieve that H.R. 1 accomplishes these objectives.

H.R. 1 would not reduce taxes In the same

way that we Increased them during the war. This

can be clearly seen In Exhibit 2, which compares

taxes at different net Incomes under the 1939

law, present law, and H.R. 1. To Illustrate,

H.R. 1 would eliminate 22^^ of the difference be-

tween present taxes and 1939 taxes for a married

person with no dependents and a net Income of

2/ Estlnatea of tax liabilities for the oetlendar year
191*7.

$5,000. But at a net Income of $1 million, the
bill would wipe out 69^ of the tax Increase since

1939. Taxes at the $5,000 level would still

be el^t times as high as In 1939, but at the

$1 million, taxes would be only a little higher
than in 1939. H.R. 1 would reduce taxes on very
high Incomes to a level only a little hl^er than
that before the war. It would leave taxes on
lower and middle Incomes much higher than before
the war.

Despite modifications at both the lower and
upper extremes, H.R. 1 still provides In the main

a flat percentage cut In present taxes. Of the

$3,769 million reduction, $2,262 million Is at-
tributable to the 20^ reduction, $72l(- million Is

attributable to the 30^ reduction, $520 million to

the notch area of 20-30^^ reduction, $118 million
to the lOJ^-20^ reduction, and $ll4-5 million to the

exemption for persons over 65.

So far as I know, a flat percentage cut In

Individual Income taxes has been made only twice
before In the history of the Federal Income tax.

The first time was In the Revenue Act of 192li,

applicable to 1923 Incomes. That act made a flat

25^ reduction, but exemptions were greater and
rates on lower Incomes were much less than under
present law. The second time a flat percentage

out In taxes was made was In the Revenue Act of
19't-5. But I want to emphasize the Important dif-
ferences between the 19l(-5 Act and the kind of re-
duction proposed In H.R. 1. The 5^ cut under the
Revenue Act- of 1914-5 was only one of three Impor-
tant changes In the Individual Income tax. It

accounted for less than one-fourth of the total
reduction of the Individual Income tax. The re-
maining three-fourths of the 1914.5 reduction was
made In the form of an Increase In the normal tax
exemptions and a reduction of 3 percentage points
In each surtax bracket.

There Is a significant difference between a

aat percentage cut In existing tax rates and a
uniform reduction of a certain number of percent-
age points In each bracket. A 20^ flat reduction
would reduce rates 17 percentage points In an 85^
rate bracket, but only k percentage points In a

20^ rate bracket. In contrast, a 5 percentage
point reduction In each surtax rate, which would
lose about the same amount of revenue, would give

* 5.9^ reduction In an 85^ bracket rate, and a

25^ reduction In a 20^ bracket rate. An across-
the-board percentage out of the type In H.R. 1
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deoreaaea the progresalvlty of the Income tax.

The $500 special tax exemption for peraona

over 65 yeara of age Included In H.R. 1 la ad-

dreased to the special problem of one group. The

bill as amended would partially offset the addi-

tional exemption by the requirement that taxpay-

ers Include In their gross Income the first $500

of certain types of pension and retirement Income

now fully tax exempt, auoh aa aoolal security

old-age benefits, railroad retirement benefits,

and retirement pay of armed forces personnel re-

tired for disability. This modification is a

complication of the original provision, which

does not meet the fundamental objections to such

a special exemption. I do not believe that ex-

clusions of particular kinds of Income from the

tax base are an appropriate means of bringing re-

lief to special groups. As I told the Ways and

Means Committee, I am opposed to extension of

present exclusions from the Individual Income tax

baae. I do not believe that It would be fair to

Increaae income tax exemptlona for persons over

65 years of age and not for similarly situated

peraons under 65.

H.R. 1 la not only deficient from the stand-

point of equity. It Is not the well-balanced

approach to the Important problem of maintaining

Incentives and markets, which will be essential

when a tax reduction la appropriate. In a tax

reduction program, the whole problem of incen-

tives and markets merits broad and careful consid-

eration. The problem la not merely one of Indi-

vidual Income tax rates. It includes other

phases of the tax system and many features of the

Individual Income tax not treated In H.R. 1,

Subjeota that will need to be oonaldered Include

the taxation of dividend Income, tax treatment of

different forms of business, loss carrybacks and

carryforwards, depreciation, treatment of family

income, exemptions and other matters.

Enactment of H.R. 1 would complicate the In-

dividual Income tax and Increase administrative

coata. It would cancel a part of the great prog-

reas that has been made In recent years toward

simplification of tax forma. The different rates

of reduction from tentative tax, the "notch"

rate, and the provision for the aged Involving

the partial Inclusion of Income now excluded

would be confusing to many taxpayera. There

would be an Increase In refunds, particularly for

low income taxpayera.

Conclusion
In my opinion, H.R. 1 should- not be enacted.

It would make reduction In revenues of almost

$4- billion and necessitate an Increase In expend-

itures of $751 million for tax refunds at a time

when a balanced budget and substantial debt re-

duction should be our first objective. By con-

centrating a large reduction in one tax, H.R. 1

would make later well-balanced tax revision more

difficult, and perhaps impossible. H.R. 1 would

not be an equitable tax reduction. It would un-

necessarily complicate the Individual income tax.

In conclusion, I wish to 'repeat that. In my

Judgment, economic conditions, budgetary uncer-

tainties, and the size of the public debt all

call for maintaining present tax rates in ig"*-?.

Under present conditions. It la sound financial

policy to achieve as large a surplus aa possible.

The Administration will continue to make every

effort to hold Government expenditures for the

fiscal year 19'*-S to the lowest level possible in

view of our national obligations and public

needa. I am sure, however, that any aurplua that

Is likely to be realised in 194-g could beat be

applied to the reduction of the public debt.

Note: Copies of Secretary Snyder's statement tefore the

Ways and. Means Caramlttee of the House of Representatives,

on March 13, 19l*7, on this same hill, are avallahle from

the Office of the Director of Puhlio Relations, Treasury

Department, Washington 25, D. C.



June 1947 A-

5

Treasury Market Financing

Hittorlcal details of Trea«ury market financing operations Involving bonds,
notes, and certificates of Indebtedness, beginning with the Fifth War Loan,
are published In the tables on pages 30 and 31. Details of weekly Treasury
bill offerings are shown on pages 32 and 33.

Reduction in Treasury Bills in April

On April 9, 19'^7, Secretary of the Treasury

Snyder announced that the offering of bills on

April 17 would amount to $1.1 billion. The bills

maturing on that date totaled $1.3 billion,

so Treasury bills outstanding were reduced by

$0.2 billion.

In this announcement. Secretary Snyder

stated that "this reduction of $200 million In

bills Is a continuation of the Treasury's policy

for the retirement of debt held by the banking

system. There are no other securities maturing

until June 1 - the May 1 certificate was paid off

In full last year - and since the Treasury has an

ample cash balance, part of It Is being applied

to retire Treasury bills now."

The release also Included a statement by the

Secretary "that the retirement of bills has no

relation to Treasury policy with respect to

Interest rates and that no change In policy Is

presently contemplated."

The Issuance of bills In the ajnount of

$1.1 billion as against maturities of $1.? bil-

lion took place again on April 2k. On April 25,

It was announced that another reduction of

$0.2 billion would take place on May 1.

From March 1, \3kG, when the debt pay-off

program began, through April 30. 13^1, the total

public debt was reduced by $22 billion - from

$279. S billion, the all-time peak, to $257.9 bil-

lion. A detailed discussion of the debt reduc-

tion program since It was started was presented

In the "Treasury Market Financing" article on

page A-IS of the May 19'*-7 Issue of the "Treasury

Bulletin."

Change in Procedure for Treasury
Bill Issuance

On April 25, 19'*^7. Secretary Snyder an-

nounced that beginning with the Issue of Treasury

bills dated May 1, 19't-7, the Treasury would in-

vite tenders for bills In exchange for maturing

bills, as well as for cash , and that exchange and

cash tenders would be accorded equal treatment.

Cash adjustments are to be made for differences

between the par value of maturing bills accepted

In exchange and the Issue price of the new bills.

The announcement explained that the "proce-

dure for accepting exchange as well as cash ten-
ders Is being adopted to facilitate weekly re-

funding operations In bills. The bill holdings
of the Federal Reserve Banks recently were

$15 billion out of a total of $17 billion out-
standing. Under existing procedure, the Federal
Reserve Banks replace their weekly maturing bill
Issues, In large part, by purchasing new Issues

from security dealers, who ordinarily bid for
amounts greatly In excess of market needs. This

Is done solely to facilitate the bill operation,

as the dealers charge no commission for this
service, and obtain only the nominal profit from

the transaction which Is available to anyone.
Under the new procedure the Federal Reserve Banks

will be In a position to bid directly on an ex-

change basis for new Issues In amounts not In ex-
cess of those required to replace maturing Issues

of bills originally acquired In the market.

"Any addition to Federal Reserve holdings of

bills would be purchased In the open market as at

present."
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Individual and Taxable Fiduciary Income Tax Returns for 1943

The Bureau of Internal Revenue recently com-

pleted tabulations of data from the 13kj Individ-

ual and taxable fiduciary Income and victory tax

returns. The tabulations cover all returns, and

present more complete data than were Included In

the advance tabulations reported on In the August

19l»-5 Issue of the "Treasury Bulletin." The final

reoort, "Statistics of Income for 19*^31 Part 1,"

will be published at some future date.

Transition to a "Pay-As-You-Go" Basis

The year 19'''3 marked the transition to a

"pay-as-you-go' basis for the oolleotlon of Indi-

vidual Income taxes. During the first six months

of the year, payments were made by taxpayers on

their 19't'2 tax liabilities, as computed In the

returns filed In March 19'+3. During this six-

month period victory tax was withheld at the

source by employers on 19'<-3 wages. On July 1,

19U-3, In accordance with the provisions of the

Current Tax Peofment Act of 19'^3» a now system of

withholding of Income taxes and victory taxes at

the source by employers was Instituted, In addi-

tion, quarterly payments on declarations of esti-

mated tax wer« required to cover Incomes not sub-

ject to withholding, A final settlement was made

In Uaroh 19'*4, when complete tax returtts for the

year 19^3 were filed.

The shift to a current Income tax oolleotlon

basis required 3 tax computations.

(1) The 19'4-2 tax. This tax was computed on

1914^2 incomes, and reported In returns

filed In March 19'+3.

(2) The 19^-3 tax. This tax wa-s computed on

1914-3 Incomes, Independently of any sub-

sequent consideration of the merging of

the 19'42 and 19'43 tax liabilities. This

computation was reported in the 19''-3 tax

returns filed In March 19'+'*-. (See fac-

simile of page 1 of Form 10l*-0 attached.)

(3) The 19'42-19'+3 tax. This was the final

tax computed from both the 19l42 and I9I+3

taxes, and was the eventual liability of

the taxpayer on 19'*-2 and 19'*-3 Incomes.

Tax on current year's Income:
Normal tax
Surtax
Alternative tax 1/
Optional tax 2/
Net victory tax

Total tax (before credits)

Less credits for foreign
tax paid and tax paid
at source

Total tax (after credits).

tax
19^3
tax

(In millions
of dollars)

5.720

1,31s

8,927

n.a.

Reconciliation of 19^3 and
191+2-19143 taxes:

19l»-3 tax
Additional tax from returns with

larger tax In 191+2

Unforglven tax

1942-191+3 tax

2,031+
7, 461+

971

1.82J
2,31'+

14,607

17

14,590

(In mil-
lions of
dollars)

14,590

703
1,853

17.146

n.a.

V

II

Bot available.
Alternate aettaod of computing tax on long-term capi-
tal gains (llnlt 2^^), rather than Including such
capital gains in the higher range of tax levies.
Tax conpnted on Karm lOUOA (short fom). This ap-
plies to incones not exceeding $3,000, and derived
vholly froB salaries, wages, dividends, interest, or
annuities.

The adjustment which bridged the transition

of Income tax payments to a current basis, was

computed as part of the 1943 tax returns. The

1942-1943 tax liability was the sum of (1) the

full tax for 1942 or 1943, whichever was larger,

and (2) the unforglven portion of the other

(smaller tax). The forgiveness feature applica-

ble to the smaller tax (either 1942 or 1943) was

as follows: 100^ forgiveness for taxes of t50 or

less, forgiveness ranging between 100^ and 75^
for taxes between $50 and S66.67, and 75^ for-

giveness for taxes over 866.67. (See lines 16-22

on facsimile of page 4 of Form lo4o attached.)

In making final settlements In March 1944,

against the 1942-1943 tax liability, credits were

made for:

The following table presents a comparison of

the 1p42 and 1943 taxes, and a reconciliation of

the 1943 and 1942-1943 taxes.

(1) Income tax paid on 1942 Income,

(2) Income and victory tax withheld by em-

ployers In 1943, and
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(3) Tax paid on 19*^3 Inoome by quarterly pay-

ments on declaration of estimated tax.

Any remaining amounts of liability were due

and payable by Uarch 15. 19''^ (except that pay-

ment of one-half of the unforgiven portion of

smaller tax oould be postponed until not later

than March 15, 19'^5). It should be noted that

neither the 1942 tax nor the 1943 tax was paid

In full as Buoh. The 1942-19U3 tax liability was

the one which was paid.

The Current Tax Payment Act of 1943 did not

affect fiduciary returns, since they were not

made subject to current collections.

Comparison of Returns for 1942 and 1943
Although the Current Tax Payment Act merged

the 1942 and 1943 tax liability of individuals,

separate returns were filed for 1942 and 1943 in-

oomes. The 1942 returns were already filed when

the law was passed, and the 1943 returns were

used as a base for computing the final tax lia-

bility. There are, therefore, data available for

comparing the number of returns, net Inoome. and

the 1942 and 1943 taxes.

Number of returns, net Income, and taxes.

The number of individual and taxable fiduciary

returns filed for the income tax year 1943 to-

taled almost 44 million, an increase of lSi> over

the number of returns filed for 1942. These were

distributed among the three types of forms as

follows:

Type of form
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Returns Included and Classification

of Returns

The returns from which the statlstlca were

tabulated are as follows:

Forma

Individual returns:
Form lOl+O

Form lOUoA.

Form lOUoB.

Taxable fiduciary
returns:

Form 1014-1

Description

Regular Individual returns.

Optional returns for Individ-
uals with a gross Income of
not more than %Ji,000 and
derived wholly from sala-
ries, wages, dividends. In-
terest, or annuities.

Returns filed by nonresident
aliens with businesses or
offices within the United
States.

Estate and trust returns.

The returns were classified as taxable or

nontaxable, depending on whether or not there was

a tax (either income or victory) on the Income

reported for 19*^3. The complex results of con-

solidating the 13h2 and 19'*3 taxes Into a final

tax liability were disregarded. Returns with net

Income were those in which the total Income ex-

ceeded total deductions, and In the case of fidu-

ciary returns, the total Income exceeded the sum

of deductions and the amount distributable to the

beneficiaries. Optional returns. Form lOlvOA,

which show only gross income, were classified as

returns with net income. Returns with net income

were segregated into net Income classes, except

that returns made on Form lOlWA were shown in

aggregate.

The segregation of returns by States and

territories was determined by the location of the

collection district of filing, except for the Dis-

trict of Columbia. Returns from the Territory of

Alaska were included in the State of Washington.

Changes in the Income Tax Laws

The data from 19*13 returns as compared with

1914-2 were affected by provisions of (1) the Reve-

nue Act of 19'^2, (2) the Current Tax Payment Act

of 19*43 and (3) the Revenue Act of 19*^3.

The principal changes were the following:

(l) A return was required to be filed for

19*4^3 for (a) a married person living

with husband or wife with gross income

of $62'4- as compared with $1,200 in pre-

vious tax year; (b) any person liable

for Income tax for 19*^2; and (c) any

person entitled to a refund on account

of excessive withholding or overpayment

on estimated declaration.

(2) A victory tax was imposed of 5^ of vic-

tory tax net income after a specific ex-

emption of $62*4. This tax was applica-

ble to taxable years beginning on or

after January 1, 19'4-3« A victory tax

credit was allowed with regard to mari-

tal status and number of dependents.

The amount of victory tax was limited to

the excess of 90^ of net income over the

regular income tax.

(3) Current collection of the income tax

liability of individuals was effected

through withholding upon wages and

through payments on declaration of esti-

mated tax. Every withholding agent was

required to deduct and withhold upon

wages a tax equal to 5'^ of the excess of

each wage payment over the withholding

deduction allowable on payrolls after

January 1, 19*43. The withholding upon

wages was increased to 20^ of the excess

of each wage payment over the withhold-

ing exemption allowable, effective for

the first complete payroll period after

July 1, 13^3- To provide for the cur-

rent collection of taxes on Income not

subject to withholding, persons receiv-

ing more than specified amounts of such

income were required to file on Septem-

ber 15, 19'*3> a declaration of estimated

tax for the taxable year. After deduct-

ing the estimated tax to be withheld

and the payments on 19*42 tax, payment of

the remaining estimated tax was due in

two instalments. The first instalment

was to be paid at the time of filing the

declaration, and the second on Decem-

ber 15, 19'*3- Amounts actually withheld

upon wages and those paid on account of

the declaration as well as payments on

19*4-2 tax were considered payments on

the total Inoome and victory tax liabil-

ity on the complete return for 19*^3.

(I4) In adopting the system of current col-

lection of the tax liability of individ-

uals, the income tax liability for 19*42
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was dlaoharged, exoept that (a) for in-

dividuals whose Income tax liability for

19'^2 was greater than for 19'^3, the tax

liability for 19'<^3 "as Increased by the

amount by which the 1914-2 tax exceeded

the tax for ^9'^3; (b) for individuals

whose smaller tax liability, either ig^-S

or 191*3. exceeded |66,67, the tax lia-

bility for 13^3 "as increased by 25% of

the smaller tax; and (o) for individuals

whose smaller tax liability, either 194^2

or 191*^3, "as more than $50 but less than

66.67, the tax liability for 191^3 was

Increased by the exoess of the smaller

tax over $50. In effect, the provisions

of the Current Tax Payment Aot of 19'<-3

granted relief to those taxpayers who

otherwise would have been liable for

payment during 19*^3 of taxes due for

both 191+2 and 191+3, through the dis-

charge (or forgiveness) of 100^ of the

lower tax where the lower tax liability

was $50 or less; a percentage somewhat

less than 100^ but greater than 75ft

where the lower tax liability was be-

tween i50 and #66.67; and 75^ where the

lower tax liability exceeded $66.67*

In computing the increase in (a) above

for an individual who was in the active

service of the military or naval forces

of the United States or any of the other

United Nations at any time during the

taxable year 191+2 or 19'+3» the Increase

in the merged 191+2 and 191+3 tax liabil-

ity was reduced by the amount by which

the 191+2 tsix had been increased by rea-

son of the inclusion in 191+2 net income

of earned net Income.

(5) Militairy and naval personnel exclude

from the 19'+3 gross Income #1,500 com-

pensation received while in active serv-

ice in the military or naval forces of

the United States. This provision ap-

plies to both enlisted personnel and of-

ficers as well as to citizens or resi-

dents of the United States who are mem-

bers of the military or naval forces of

other United Nations.

(6) Returns for a fiscal year ending in the

period January through June 19I+I+, are

subject to the law applicable to taxable

years beginning on January 1, 19I+3, as

well as the law applicable to taxable

years beginning on January 1, 191+1+.

A tentative tax is computed under each

law, after which each tax is prorated
according to the number of days in each
year, and the total tax is the sum of

the prorated taxes.

Description of Sample and Limitations
of Data

The material covered in this report was de-

rived from a basic sample of all individual re-

turns and a complete tabulation of taxable fidu-
ciary returns. The sanple of individual returns
was made up as follows:

(1) 1% ot taxable Form lOl+OA returns;

(2) 1^ of nontaxable Form IQl+OA returns;

(3) 1^ of taxable Form lol+O returns with net

income under #5,000 (or with deficit)

and with total receipts from business
under #25,000;

(1+) 1^ of nontaxable Form lol+O returns with
net Income under #5,000 (or with defi-

cit) and with total receipts from busi-

ness under #25,000;

(5) 10^ of taxable Form lOl+O returns with

net Income under #5,000 (or with defi-

cit) and with total receipts from busi-
ness of #25,000 or more;

(6) 10^ of nontaxable Form loUo returns with
net Income under #5,000 (or with defi-

cit) and with total receipts from busi-

ness of #25,000 or more;

(7) 10^ of Form lolto returns with net income

from #5,000 to #10,000;

{6) ZQtjo of Form IQl+O returns with net income
from #10,000 to #20,000; and

(9) 100^ of Form lol+O returns with net in-

come of #20,000 and over.

Returns in each of the strata (l) to (g),
inclusive, were selected according to prescribed
random sampling techniques uniformly applicable
to all States, and data tabulated therefrom were
extended to the respective universes on a na-
tional basis.

In the case of the data by States, taxable
fiduciary returns with net income were tabulated
in full; supplementary samples were added to the

basic saunple of individual Income tax returns de-

scribed above, resulting in 100^ representation
in the net income classes above #5,000 for all

States, Supplementation in the under #5,000 area
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was prescribed where necessary to achieve a total

of at least 4,500 Individual Income tax returns

of each form, per State. Inasmuch as the degree

of supplementation varied by States, Individual

Income tax returns for each State were separately

tabulated and extended to the proper State uni-

verse. Although the prescribed supplements In

the under $5,000 net Income area were not

achieved for all States, the sample Is considered

adequate, nevertheless. In dealing with returns

with net Income, since sampling variability asso-

ciated with the total number of such returns per

State is relatively negligible. Returns with

deficit, however, are very meager and the stand-

ard errors of sampling are too large to permit

their distribution by States.

In view of the different samples used for

the distributions on a national basis emd for the

State distributions, the aggregate data rela-

tive to Individual returns with net Income by

States do not precisely agi^e with corresponding

United States totals presented in the rest of

this article. Apart from the sampling error in-

volved, the difference between the number of in-

dividual returns with net income for the United

States In the body of the article and the corre-

sponding aggregate of State frequencies is In

part due to the use of rounded ratios In extend-

ing the data from the samples of all returns with

net Income under $5»000 to the universes. Thus,

although the United States universe used in

evolving the national extension ratio equalled

the total of the State universes used in evolving

State extension ratios, the tabulated number of

returns for the United States varies somewhat

from the total for the States as a result of

using rounded extension ratios.

As stated above, samples were used for na-

tional and State distributions in the case of re-

turns with net Income under $5,000; however, In

the net Income range from $5,000 to $20,000, State

data were derived from a complete tabulation, and

not from a sample as was the case with national

data. Since State totals on a nonsample basis
were available for number of returns, income, and

tax by sire classes from $5,000 to $20,000, these

precise data were used in extending the national

sample, and no sampling variability is associated

with these items in Table 3 in net income classes

above $5,000.

In computing the possible variation of a

given frequency due to random seunpllng, a range

of two standard errors was used; chances are 19

out of 20 that the frequency as estimated from

the sample tabulation differs from the actual

frequency, If the entire universe were tabulated,

by less than twice the standard error. Variation

beyond the two-error limit would occur only 1

time in 20 and would be sufficiently rare to Jus-

tify a two-error range in defining sampling vari-

ability. The majority of the frequencies, in the

case of Form 104o taxable net income classes un-

der $5,000 in Table 3 are of the magnitude of one

million or more and are subject to variation of

less than 2,'ii>, The smallest frequency, associ-

ated with the "Under $500" class. Is subject to

maxlnuo variation of approximately 5«51^« In the

case of Form lO^O nontaxable net Income classes,

the maxlrnum variation of the class frequencies

ranges from about 2,5^ for the 'Under $500" class

to a maximum of about 7«5^ for the "$750 under

$1,000" class. The largest relative variation,

approximately 20^, le associated with the 17,^38

frequency for the taxable deficit olassi The

greater part of the deficit returns, Forms loU^O,

however, falls in the nontaxable category for

which the frequency, almost 200,000, Is subject

to a maximum variation of only 6^, The degrees

of variability noted above relate only to cell

frequencies and do not indicate the variability

associated with money ajnounts of Income, deduc-

tions, or tax.
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ilAO THIS ritSTi You probably htre paid • mbstanrial part of roar 1943 tax bill thronsh witfaboldinc of ditectly to the gowemmeat. Yon
may bave underpaid or ovtrpaid. File this (otm. It tells you and your gOTermneoi wbetbec you owe any more, or are eadcled to aoy refund.

FORM 1040 A OPTIONAL U. S. INDIVIDUAL INCOME AND

VICTORY TAX RETURN • CALENDAR YEAR 1943

[This form may be used iostead of Form 1040 if gross income is not morel
than 13,000 and is only bota the sources seated in iteois 1 and 2 below.J

P^MM primt. tl ibii r< mitjors bmkimd »md u4}*. lu* kMb fira

PnM itTMt smd mmmh^r af ntrml r—itt City «r f«uw

Social Security

OCCUPATION No. (if aoy)

Dt Ht vrttf ii tkuf mm

CMh-Otck-M- o.

Your

Income

1> Enter the TOTAL amount, beforededuaions for taxes, dues, iosuraoce, bonds, etc, chat you received

in 1943 as salary, wages, bonuses, commissions, etc. (Members of armed forces read instruction 6)

UjS Employer's Namt Cisy mnd Statt

Your

Credit

for

Dependents

Totsi

3> Enter here any amounts you received in 1943 in dividends, interest, and annuitiei

• 3. Now add items 1 and 2 to get your TOTAL INCOME and enter it here

4. List the persons--other than wife or husband—who on July 1, 1943, obtained their chief support

jrom you if they were not yet 18, or were mentally or physically unable to support themselves.
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Individual and Taxable Fiduciary Income Tax Returns for 1M3

Table 1.- Sunmary of Sources of Income and Deductions

(In millions of dollars)

Total
Taxable
fiduciary
returns

IndlTiaual returns

Taxable Nontaxable

Souroee of Inoome:
Salaries, wages, etc

Dividends from domestla and foreign corporations 1/. . .

.

Interest: J/
Bemlc deposits, notes, Dortgages, corporation bonds,
OoTeroment obligations:

Partially tax-exeapt V
Taxable ^/

Annuities

Net gain from sales of oapital assets 6/

Net gain from sales of property other than oapital
assets ]_/

Rente and royalties

BuBlneee profit 8/

Partnership profit 2/

Inoome from fiduciaries 10/

Other income 11/

Total inoome

Deductions: 12/
Net loss from sales of oapital assets 13/

Net lose from sales of property other than oapital
assets J/

Business loss 8/

Partnership loss ^/

Contributions iV

Interest paid 15/

Taxes paid 15/

Losses from fire, storm, etc. 15/ 16/

Medical, dental, etc., expenses 17/

Other deductions 18/

Total deductions

Amount distributable to beneficiaries

Net income 19/

3,105.2 2/

807.6 2/

85.8 2/
77.3 1/

126.8 2/

892.5

78.1*

1,880.1*

11,086.5

5.152.9

8J9.*

592.9

107, "WO. 5

203.2

12l*.0

373.8

60.5

1,836.0

1,065.6

2,11*7.2

11*0.0

799.6

1,116.8

7,866.6

251*. 6

99,359.3

325.1*

65.1*

8.3
11.3

97.6

1.5

67.6

1*5.5

U4.7

15.9

12.2

695.*

3.1*

1.1

1.1

.1*

9.5

18.0

32.3

65.7

251*. 6

375.1

81,731.7

2,71*6.8 2/

720.3 2/

lU %
121.0 2/

770.8

73.1*

1,693.8

10,644.8

5,079.0

8I6.3

560.9

105,098.8

193.3

74.7

194.0

39.2

1,814.4

1,037.8

2,091.2

13'*.9

780.9

991-3

7,351.7

97.747.1

1,022.9

33.0 2/

21.9 2/

2.3 2/
1.2?/

5.8 2/

24.1

3.6

119.1

396.2

29.1

7.1

19.8

1,686.3

6.4

48.2

178.8

20.9

21.6

18.3

38.0

5.1

18.7

93-2

449.2

1,237.1

Note: See page A-17 for footnotes.
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Table 2.- Number of Returns, Net Income, and Taxes for Returns with Net Income,

by States and Territories

states euid

terrltorlea
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Individual and Taxable Fiduciary Income Tax Retume for 1043 - (Continued)

8/

2/

* Losa than $>J,000 or 50 r«tum8.
a Eatlmated.

n.a. Rot avallabl«.

1/ DlvMenda Include dlvidonda on shara accounta In Fadorol aarlnge
and loan asaoclatlonB leaued on or aftar March 28, 191*2, hut •!- V*/
cluda auch dlvldende on prior laeuaa and all dlvidonda rocelTod
through partnarahlpe and flduclarloa.

2/ Incoma frcnn thla aourca on 7orni 1040A la included In "Other In-
come." is/

2/ Intereat recolrod or accrued from Government bonda la the oat
amount after deducting the amortlzable bond premium for the tax-
able year where the taxpayer electa to report on that baala, but 16/
unlike laat year, the Intereat on corporation bonda ie the amount
before the deduction for oaortlzable bond premium, which la re-
ported In other deductions

.

Ij/
jt/ Partially tax-exempt Interoet la that received on certain Govern-

ment obllgatlono iBoued prior to March 1, 19^1, namely. United
States aavlngB bonda and Treasury bonda owned in exceaa of $5,000,
and obligations of Inatrumentalltiaa of the United States other
than Federal land banko, Federal intermediate credit banJbi, or 16/
Joint Btock land banks, and unlike last year, includea dividends
on ahare accounta :n Federal savlnge and loan aaooclatlons ieaued
prior to March 28, 19'*2, which are alao partially tax-exaaqpt. The
a&outtt reported includea auch intereat and dividends received
through partnerahlpe and fiduciaries, and ie not aubject to normal
tax or victory tax

.

Jj/ Taxable Interest on Government obligations Is that received on Ig/

Treasury ootee Issued on or after December 1, I9U0; United Statoa
savings bonds and other obligations of the United States or any
instruaentallty thereof issued on or after March 1, 19^*1. The
amount reported excludea auch Interest received through partner- 20/
shipe and fiduciaries.

6/ Net gain from sales of capital assets Is the amount taken into ac-
count In ecaqmtlng net Income whether or not the alternative tax
Ie imposed. It Is a ccmbinatlon of net short- and long-term capi-
tal gain and lose; also the net capital loss carried over from 19**2

has been deducted. Ret gain from auch sales Includea each partici-
pant's share of net short- and long-term capital gains and loaaea to 21/
be taken Into account from partnerships and coBBion trust funds,
worthless stocku, worthleea bonds If they are capital assets, non-
businaea bad debts, and certain distributions fr^m eiiq;>loyees * trust 22/
plans. Bet gain from sales of capital aaseta is not aubject to
victory tax.

2/ Rat gain or loss frcn aales of property other than capital aseets
Is that from the aalea of (l) property uaed In trade or business of

a character which lo aubject to the allowance for depreciation,

(2) obligations of the United States or any of its posaeesions, a
State or Territory or any political subdivision thereof, or the

District of Columbia, iaaued on or after March 1, l^**!, on a dle-
couzit basla and payable without Intereat at a fixed maturity date
not exceeding one year from date of iaaue, and (3} real property
used in trade or buainsaa.
Current year profit or loes free busineea or profeaeion (aole pro-
prietorship). (Net operating loes deduction Is reported In "Other
deductions.") 23/
Partnership profit or loaa, aa reported on the income tax return of 2u/

the partner, excludea (1) partially tax-exempt intereat on Corem- 25/
uent obligations and (2) net gain or loss from aalee or exchanges
of coital assets, each of which is reported In ita respective
source of iaoome or deduction, and (3) dividends on ahare accounts
In Federal savings and loan associations laeued prior to March 28,
I9U2, which are reported In the achedule for intereat on Coverment
obligations. In conputlng partnership profit or loss, charitable
contributions are not deductible nor Is the net operating loaa de-
dwtlon allowed. However, the pro rate shares of contributions, 26/
and of prior year inccrae and lossea of the partnership are taken
into account by each partner In determining his own contributions
and net operating loes deduction.

W/ InccBke from fiduciaries, as reported on the income tax return of

the beneficiary, excludes (1) partially tax-exenpt Interest on Gov- 22/
emment obligations, and (2) net gain or loaa from aales or ex-

changes of capital assets received from caoDon trust funds, each of

which la reported in Its respective source of Income or deduction
and (3) dividends on ahare accounta in Federal saringa and loan
assoclationa leaued prtor to March 28, 19^*2, which are reported in 28/
the schedule for interest on Government obligations. The net oper-
ating lose deduction la allowed to estates and trusts generally,

and is deducted In cooputlng the incooe to be distributed. Eow-

ever. In the case of a connon trust fund the net operating loes de-

duction Is not allowable, but each partlclpent'e share of prior
yvu- incone and losses of the fund Is taken Into account in deter-

mining his own net operating loss deduction.

11/ Other inccme includes alimony received, earnings of minors, pritas, 2^/
sweepstakes, gambling profits, etc. The amount of dividends, In-

tereat,. and annuitiea reported in one sum on individual returns.

Form lOJiOA, is tabulated as other incone.
12/ Form lOkOk (optional return), which may be filed by individuals

whose gross IncoiM is from certain sources only and '.a not more

than $3,000, does not provide for reporting the taaaunt of net In-

ccne. Consequently, no deductions are shown for these returns, and

gross inccns is tabulated both as total income and net Income. JQ/

\?J Bet loss from aales of capital assets is the aoDunt reported as a

deduction. It ie the result of combining net short- and long-term

capital gain and loaa and the net capital loss carried over from

19^2; howarer, the deduction la limited to the anount of net lose, ^l/
or to the net income (computed without regard to capital gains and

losses), or to $1,000, whichever Is smallest. U>es from sales of

capital assets includes each pairtici pant's share of net abort- and

long-tem coital gains and loaaea to be taken into account from

partnerships and comon trust funds, worthless stocks, worthless

bonds if they are capital assets, nonbusiness bad debta, and cer-
tain distributions from employees* trust plans. Ret loss from
sales of capital assets is not deductible in computing the victory
tax.

Contributions, including each partner's ahare of charitable con-
tributions of partnerahips, is limited to 15 percent of net income

computed without this deduction or the deduction for medical,
dental, etc., expenses.
Deductions for Interest, taxes, and losses frcm fire, atorm, ohip-

wreck, etc., or theft exclude amounts reported In schedules for

(1) rente and royalties and (2) businese or profession.
Loeees from fire, storm, shipwreck, war, or other casualty, or

from theft not corapeneated for by Insurance or otherwise, reported

on individual returns. Form 1040.

Medical, dental, etc., expenses paid for care of taxpayer, hla wife,

or a dependent, not compensated for by Insurance or otherwise,

which exceed 5 percent of the not Income conqmted without the de-

duction. Maximum deduction lo $2,500 on the return for husband and

wife or for the head of a family; $1,250 for all other individuals.

Other deductions include certain bad debto, net operating loss de-

duction, amortlzabla bond premium on corporation bonds, expenses
incurred for the management and maintenance of property held for
the production of taxable Income, the net loaa from rent and royal-

ties reported In eourcea of Income, as well as allaony paid re-
ported on individual returns, and losses from fire, storm, ship-
wreck, etc., reported on fiduciary returns.
Bet income ie the sum of (1) income tax net income on Form lOUO,

(2) gross income on Form lOUOA, and (3) in tables including fidu-
ciary returns, Form IQlil, the incone tax net Income taxable to the

f Id'jclary.

The net Income used for classification and tabulation of taxable
fiduciary returns is the income tax net lr.come taxable to the fidu-

ciary, that la, after the deduction for the aaou-it dlotrlbutable to
beneflclarlea and without regard to the victory tax net Income.

Data for taxable fiduciary ret'-ime Include data for eatatee and

truste filed (liiqnx)perly) on Fomi lO^^O, which have net income tax-
able to the fiduciary.
The 19'i2-19'*3 tax ia the final tax cooqnited from both the 19^*2 and
19^*3 taxea, and la the liability of the taxpayer on 19^*2 and I9I43

incomea.
Income and victory tax on 19^3 income ia the tax cocputad on the
income reported for 19^3 and Includes either the nomal tax and
surtax (or optional tax paid In lieu thereof) or the alternative

tax, and net victory tax, after deducting the tax credita relating
to incone tax paid at source on tax-free covenant bonds and Income

tax paid to a foreign country or Iftiltod States posseselon. For
individual returns, the tax on 191*3 Income is without regard to the

conparloon with 19^2 tax liability aa provided under the Current

Tax Payment Act of 19^*3; and, therefore, doea not Include the tax
adjustmenta necesaary for the merging of the 19^*2 and 19'*3 t«3[

liabilities. This tax or. 191*3 Incoce Is conceptually cccparable
with the total tax tabulated In last year's report; except that the

former (191*3) includea the victory tax and the two tax credits are
deducted.
Census Bureau oBtimates.
Includes Alaska.
TtM personal exemption allowed the head of a family and a married
person living with husband or wife for the entire year Is $1,200
and that of a single person, a married person not living with hus-
band or wife, or an eatate is $500, A trust Is allowed. In lieu
of personal oxeaiption, a credit of $100, against not Income. The
personal exaa^tion tabulated for Individual returns. Form 1040A,

Is ascertained from the taxpayer's status which Is Indicated on the
return.
The credit for a dependent Is $350 If Form lOUo ie filed, or $385
If Form 10i*OA Is filed. However, In the case of a taxpayer who Is

head of a family only by reason of one or more dependenta for whom
he would be entitled to credit, the credit is allowed for each of
such dapandante except one.

Earned incoow credit ia 10 percent of earned net Income (not to ex-

ceed $11*, 000) or 10 percent of net income, whichever is smaller.

The credit tabulated for the optional returns. Form lO^OA, la ea-

tlmated at 9.U percent of groao income (equivalent to 10 percent of
the income after deductions aggregating 6 percent of gross income).
Borstal tax and surtax are reported on (1) returns without sales or
exchanges of capital assets, (2) returns with a net loss from such
sales, and (3) returns with a net gain from sales or exchanges of
capital assets, unless the alternative tax la Isqposed. The op-
tional returns, on which optional tax la paid In lieu of normal
tax and surtax, and returns showing only a net victory tax are

tabulated under returns with ocnaal tax and surtax 00 that taxes

for all returns may be presented.
Alternative tax ie reported on retume showing an excess of net

long-term coital gain fn^tr not short-tens capital loss, but only

if such tax Is less than the sum of nonoal tax and surtax coBq;>ut«d

on net Income which includes the net gain from aalos or exchanges

of capital assets. Alternative tax is the sum of a partial tax

(normal tax and surtax) computed on net incoo'- reduced for this

purpose by the excess of net long-term capital gain over the not

short-tem capital losa, and '/j percent of such exsose.

Returru with no net incout are those wherein total deductions and,

in the case of fiduciary returns, the amount distributable to bene-

ficiaries equal or exceed total income, regardless of the amount of

victory tax net Income or victory tax liability.

Nontaxable returns with not income are: Form 101*0 on which per-

sonal exemption, credit for dependants, and earned Income credit

exceed income tax net Income <uid there ie no victory tax;

Form lOUOA on which credit for dependants reduces gross Incone to

an amount ahown oa nontaxable In the optional tax table and there

la no victory tax.
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Public Debt and Guaranteed Obligations Outstanding

(In millions of dollars)

bd of first 10 moQtbs,
fiscal 7«ars 19U5 to 19U7

Apr. 30, ipr. 30,
19't6

^r. 30,
19't7

Change
Apr. 30,
I9U6 to

*r- 30,
19't7

bid of fiscal yoars,
19'»5 to 19U«

June 30,
19U5

Juno 30

.

19116

Estimated

June 30,

19^7

y

June 50,
19117

1/

June 30,
19W
1/

Securities Issued by the United States

Interest-bearing debt:

Public issues:

Marketable
Non-marketable. • .

.

162,630
52,U60

195,079
56,ltOg

170,535
58,612

-2U,5Ult

2,20U
181,319
56,226

189,606

56,173

Total public issues

Special iBsues

Total interest-bearing debt

Matured debt and debt bearing no Interest.

Total public debt outstanding

215, lUO

17.923

233.063

2,006

235,069

251, 1«7
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Budgetary Receipts and Expenditures

Table !•- Sununary by Major Classifications

(In mllllona of dollars)

Fiscal year
or month

Receipts

Grose receipts

Total
receipts

Internal
roTenue

Other
receipts

Less net
appropriations
to Federal
Old-A^e and
Survivors
Insurance
Trust Fund 2/

Net
receipte

Eijcpendltures Xj

Total
expend! •

turea

National
defense
and
related
activ-
ities

Transfers
to trust
accounts

,

etc.

Govenment
corpora-
tions
(wholly
owned)

,

etc.
(net)

Net
'budgetaz7

surplusM or
deficit

1937
1938
1939
WW
19'tl

19i»?

19'»3

19''''

WitS
igiii

IQio-Aprll
Maj
June

July
Au^at . . ..

September.

October, .

.

November.

.

December.

.

19^7-Jaiiuary
February .

.

March

April

5,29't

6,242
5,668
5,925
8,269

13,668
23,385
i»5,'t08

'»7,7'<0

i»l(,239

2,73't

2,998
lt,U82

2,600
2,717
U,l*8l

2,617
2,639
i<,113

3,860
i.,6it3

2,62U

'•,597

5,671.

^,161

5,303
7,362

12,993
22,l'il>

1.1,685

1.3,902

1.0,310

2,310
2,308
I., 080

2,251
2,1.91.

l.,291

2,230
2,M)3

3,693

1,1.15

•.,271.

5,1.1.6

2,309

1.86

359
319
31.9

392

389
32U
1.31

355
1.35

Its

ua

35

1.1.

ko

k2

1.5

1.5

1.3

1.7

36

39

1.1

210
208
188

273 y
515 1/
286 h/

916 J/6/
3,29a tr
3,1.83 1/
3,1.93 6/

379
6I.9,

367

305
183
11.7

31.1

192

377

398
333
239

27U

265
387

503
538
661

869
1,103
1,260
1,283
1,201

57
265

3

61

283

3

73
275

6

1.0

26I*

21.

68

5,029
5,855
5,165
5,387
7,607

12,799
22,282
W.,11.9

1.6,1.57

1.3,038

2,677
2,733
i.,l.79

2,539
2,1.31.

l.,i.78

2,51.1.

2,361.
l*,107

3,8SO
U,378

5,701

2,556

7,806
7,031
9,027
9,297
13,765

31*, 290
79,702

95,573
100,397
63,711.

l.,268

3,861.

5,352

3,614.

2,932
2,755

2,965
2,529
3,662

3,113
3,911.

3,598

1»,001

6,61.1

5,985
7,313
7,109

,

6,079 ^
6,005
5,635
6,11.9

8,730
ll.,559

1,1.90

1,1.00

3,066

2,691.

1,271.

1,718

l,l*9lt

1,091.

2,017

1,523
2,1.73

2,063

2,206

929
1,029
i,ao6

1,657
6,301

26,011
72,109
87,039
90,029
1.8,51*2

2,560
2,182
2,1.1.2

1,190
1,509
1,100

1,1.81

1,1.36

1,580

1,1.12

1,1*57

1,1*28

1,728

608
225
187

232

331

381
1.35

556
1,61.6

1,918

200

95
5

631
13

32

1.8

27
21

71
16

1

1.6

-371
-208

320
299

1,051.

1,893
1,523
1,829

-7

-1,305

18

187
-161

-870

136
-96

-59
-28

1.5

108
-32
106

-2,777
-1,177
-3,862

-3,910
-6,158

-21,1.91

-57,1.20

-51,1.21.

-53,91.1

-20,676

-1,591
-1,131

-873

-1,105
-1.99

*1,723

-1.20

-165
+W.5

+706
+1.61.

+2,102

-1,1.1*5

1/

2/

Daily Treasury Statement.
Excludes amoonte for public debt retirement which are chargeable
to the sinking fund, etc. under special provisions of law.

For explanation see tables which follow entitled "Social Security
Program .

"

Net receipts leas total expenditures.
Includes recoveries of U. S. investments in capital funds. Such
recoveries totajed t"^ million in the fiscal year I9UO; $319 mil-
lion in the fiscal year I9M; $l8 million in the fiscal year 19^+2;

and $10 million In the fiscal year 19^3.

_' Receipts from reductions in capital stock and paid-in surplus

available to be reissued under existing law are included as negative

items under expenditures. Such reductions totaled $315 million,

6/ Includes deposits resulting from the renegotiation of war contracts.

Information on the amount of such deposits is not available on the

basis of Daily Treasury Statements. On the basis of coveriiw war-

rants, such deposits were as follows: fiscal year 19^3» $558 mil-

lion; fiscal year 191*!*, $2,235 million; fiscal year 19^*5, $2,04l

million, and fiscal year 19^, $1,063 million. These figures

include so-called voluntary returns.

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

(In mJllions of dollars)

Fiscal year
or month

Income and profits taxea

Withheld by
eaiployora 2/

Other

a/
Federal Insurance
Contributions Act

(Old-age Insurance)

Qnployment taxes

Social security taxes }*/

Federal Unemployment
Tax Act (Unemploy-
ment Insurance)

Carriers* Taxing
Act of 1937
(Bailroad
retirement)

Miscel-
laneous
internal
revenue

1937
1938

1939
191.0

191.1

191.2

19I.3

191.1.

191.5

191.6

19l*6-Aprll

May
June

July
August. . .

.

September

.

October. .

.

November .

.

December. .

191'7-January . .

.

February .

.

March

April

'.,597

5,671.

5,161

5,303
7,362

12,993
22,11*1.

1.1,685

1.3,902

1.0,310

2,310
2,308
I., 080

2,251
2,1.91.

It, 291

2,230
2,1.03

3,693

3,1.15

11,271.

5,1.1.6

2,309

2,163
2,61.0

2,189
2,125
3,1.70

7,960
16,091.

31.,655
35,173
30,885

1,603
1,1.07

3,392

1,1.89

1,513
3,550

1,1.01.

1,1*1*1.

2,886

2,661.

3,222
l.,650

1,597

8,393
10,289
9,392

1.85

966
650

511*

1,070
705

557
1,111

766

51.6

1,376
785

581.

2,163
2,61.0

2,189
2,125
3, ''70

7,960
16,091.

26,262
21., 881*

21,1.93

1,118
1*1*2

2,71*2

971.

U1.3

2,81.5

81.7

332
2,120

2,117
1,81*5

3,865

1,012

253
755
7I.0

833
925

1,186
1,1.98

1,739
1,780
1,701

65
285
73

67
302

85

71.

290
86

58
387
111.

75

191.

511.

530
601.

691

896

1,130
1,292
1,310
1,238

61

269
7

62
281.

70
276

7

1.2

266

25

69

58
90
101
108

98

120
158
180

185
180

3
11
1

2
10
1

11*

116
12

150
109
121

137

170
209
267
285
283

1

5
65

2

8
76

2

5
78

1

5
77

3

2,181 2/
2,279 2/
2,232
2,31*5

2,967

3,8U7
It, 553
5,291
6,91*9

7,725

61*2

615
615

695
679
656

752
669
722

693
666
682

638

-ce; Dally Treasury Statement.
* Less than $503,000.
1/ For further details, see chapter entitled "Internal Revenue Statis-

tics."

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

Act of I9I.2. Such receipts have been classified as "Other" Income

and profits taxes.

J
1/

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" represent collections under Titles VIII and IX,

respectively, of the Social Security Act.

Includes less than $500,000 in receipts from "Agricultural Adjust-

ment taxes."
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Table 3.- Analysis of General Expenditures!/

(In mlllloiiB of dollars)

Flocal year
or month

Total
general
expend

-

Ituree

Veterafis* Administration,
interest on public de'bt, and
refunds of taxes and duties

Veterans

•

Adminis-
tration

Interest
on the
public
debt

Refunds
of

taxes
and
duties

y

other general expenditures

Aid to

api-
culture

1/^

Social
Security
program

i/£/

Public
works

1/

Inter-
national
Finance

8/

Civilian
Conser-
vation
Corps

2/

Direct
and
work
relief

2/

other

1937.
1938.

1939-
19''0.

19UI.

19ita.

19^3.

19''5.

191*6.

19l»6-Aprll

May
June

July
August. . .

,

September.

October. .

.

Hovemter.

.

Decelnter.

.

19U7-Jaiiuary..

.

February .

.

March

April

6,61.1

5,985
7,313
7,109
6,079

6,005
5,635
6,11.9

8,730
ll',559

1,1.90

1,U00

3,066

8,691.

1,271.

1,718

l,U9l.

1,091.

2,017

1,523
2,1'73

2,063

2,206

1,503
1,567
1,561.

1,687
1,751

1,906
2,1.56

3,500
6,258
10,620

1,103
1,015
2,W)7

1,071.

823
1,227

785
6I.9

1,561

960
850

1,552

1,329

581
582

557

557
553

555
572
629
93it

2,871

1.06

1.15

I196

1.63

512
1.81.

518
1.88

560

549
51.5

565

591.

866
926
91.1

1,01.1

1,111

1,260
1,808
2,609
3,617
li,722

171.

106

1,395

21.9

122
61.8

160

105
952

SI'S

12U
626

lUl

56

59
66

89
87

91
76

262

1,707
3,027

523
1.91*

516

361
189

95

108

55
1.9

68
181
361

593

5,136
l.,Ul6

5,751
5,1.21

4,327 10/

l.,099

3,178
2,61.9

2,1.72

3,938

387
385
660

1,620
1.51

1.92

709
1.1.6

1.56

563
1,623

512

877

971
851.

1,228
1,51.1

81.7

1,098
1,093
912

7635/
998 11/

98
23

77

1,021. ^
58

29

1.3

37

39

65
71.

86

97

181.

335
31.7

392
1.57

515
51i<

529
1.97

550

67
U2

23

98
1.6

1.6

71
61.

1.8

69
81
26

16

1,021.

Boll

1,000
9U9

738

680
5l»3

1*33

323
1.07

386
326
290
283
257

163
18

1,895
1,1.76

2,21.2

1,573
l,37l»

970
299
17

36
1.0

56

67
101

96

139
68

111.

70

65

833

100
200
258

300
100
200

325
159

200
1,209
200

1.50

678
622
61.2

685
651.

673
712

758
890

1,151

81
2U6

130
11.6

121

127
118

255

130
190

135

1/

^/

Daily Treasury Statement. 6/
Lees than $500,000.
General expenditures now include expenditures for revolving funds;
baclc figures have been revised accordingly.
Includes public works undertaken by the Veterans' Administration.
Does not Include transfers to trust accounts, etc. These are
shown In Table 5- 2/
"Refunds of taxes" include amounts transferred to public debt ac-
counts to cover issuance of excess profits tax refund bonds and
exclude refunds of taxes under the Social security program. Ex-
cess profits tax refund bonds were fonnerly Issued to corpora-
tions entitling them to a poet-war credit equal to lOjt of the ex-
cess profits tax paid. The Tax Adjustment Act of 19'*5 reduced by
10^ the amount of excess profits tax to be paid and abolished the 8/
post-war credit. For amounts of excess profits tax refund bonds
issued, see the first table in chapter entitled "Public Debt and
Guaranteed Obligations of the United States Government." Outstand- 2./
ing excess profits tax refund bonds may be redeemed at the option
of the holder connnanclng January 1, 19^6; when such redemptions
occur, they will appear as retirements of public debt. 10

/

Consists of Department of Agriculture expenditures, except forest
roads and trails which are included in Public works. In fiscal
year 19^5 and in July 19^*6 there are included $257 million and
$921 million, respectively, for restoration of capital lnrpalrment 11/
of Commodity Credit Corporation.

Includes railroad retlrmnent and railroad unemployment activities
and excludes expenditures made by Department of Labor, U. S. Eto-

ploymont Service (formerly Office for Einergency Management, War
Manpower Commleelon, U. S. Qnployment Senrlce), under authority
of Socled Security Act. For further details, see tables which
follow on the Social security program.
Includes public buildings, public highways (including forest roads

and trails), river and harbor work and flood control, Tennessee
Valley Authority, Federal Public Housing Authority (formerly U, S.

Housing Authority), reclamation projects and the Public Works Ad-
ministration. Etcludes certain expenditures for public works in
connection with war activities by the Federal Works Agency, be-
ginning July 19^1-
Consists of payments under Bretton Woods Agreements Act - Inter-
national Bank; credit to United Kingdom; and Export -Import Bank
of Washington - capital stock.
Classified as Other expenditures commencing July 1, 19'*5' For ad-

ditional Infonnation on Direct and work relief, see "Treasury Bul-
letin" for August I9U5, page 6.

Gross expenditures have been reduced $3^5 million representing the
repayment of capital funds by certain United States Government
agencies. For further details see "Treasury Bulletin" for June 19^3»

page 9. footnote 12.

Includes $500 million for Commodity Credit Corporation - postwar
price support of apiculture.
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Budgetary Receipt and Expenditures - (Continued)

Table 4.- Analysis of Expenditures for National Defense and Related Activities

(In otUloni of dollars)

FIscaI year
or mortth

War
Depart-

Na»y
Depart-
ment

Armed
Forcee
Leave Act
of 19U6

y
Bonds Cath

Agricul-
ture

D«part-
ent

fed-
eral

Secu-
rity
A«enc7

fed-
eral
Work!
Agency

Katlonal
BoutlDg
Agency

2/

SelectiTe
Serrlce
(adolole-
tratl7e]

Treae-
ory
Depart

-

Bent

United
States
Marl tine

CoBlBlB-

• lon

»ar
Ship-
ping
AdjBlD.

Aid
to

China

United
Rations
Belief
and
Behatill-

Itatlon

Surplus
property
disposal
agencies

Other Na-
tional de-
fense and
related
sctlTltles
expendi-
tures ^/

19J7
1938

1939
ig"*
19141

191*2

19^}
ISW
igiis

19116

igltb-Aprll

May
•Tune

July
August. . .

,

Septeaber.

October. .

.

Noveaber.

.

Deceaber.

,

19U7-Janu«ry..,
February.

,

Harcn

April

929
1.029
1.206
1.657
6,301

26.011

72.109

87.039
90.029
Us. 5112

2.560
2,182
2.UU2

1.190
1.509
1,100

I.WI
1,1*36

1,580

1,U12
l.'*57

1.U28

1.728

376
U32
1*90

667

3.678

ll*,070

1*2,265

1*9,21*2

50,337
27,800

1,1*20

1.2U2
1,1*65

300
675
3SU

616
669
665

61*1*

571*

611

735

557

596

673
892

2,313

8.580
20.888
26.536
30.0i»7

15.161

858
61*0

590

519
551
U86

U85
31U

1*19

353
351

359

U15

70
21*0

293

278

269

303

267

3

696

2,011
2,11*3

1,198
l,OUl

10

3
131

12
It

3

3

5

-39

-98
-lU

2

62

111

153
133
122
60

5
U

2

2
U

2

1

2

1

1

1

1

62

215
228
185

91

k

5
1*

7

5

3

u

k

-1

2

2

2

1*5

297
608

539
70
80

U8

-5
-3

k
k

3

u
28

5

33
U
u

33
52

59
63
52

U
U

3

U

3
1*

3

3

3

2

3
2

2U

519
1.201
1,1*32

1,1*62

695

37
26
2U

29

35
6

17
10
1*

5
20
12

-6

1

1*1*

99
51

929
2,776
3.812
3.227

691*

17

50
u

I*

-3
18

22

38
28

•

1*7

7

132
1.105
1.922
2,01*2

J. 367

63
1*7

37

3"
1*0

5/

!^
5/

5/

5/

200
1*0

ll*0

120

uu
66U

57
96
91

169
169
108

198
87

91

102

103
52

189

106

5

36

53

27

23

29

26
2l*

1*0

1*5

63
3"

108

382

795

991
1,022

611

33

33
UO

53

21*

7

1*2

25

12

15

'ce: Dally Treasury Stataaent.
• Less than $500,000.
1/ Administrative expenses In carrying out provisions of Act are

Included under War, Navy, and Treasury (Coast Ouard) Departaents.
2/ Includes war public housing functions.

^/ Includes war expenditures of Coaaerce. Justice. Interior. Labor, and
State Departaents; Civil Service CoBffllsslon; Executive Office of the
President (Including Office for Bsergency Hanageaent); Panaaa Canal:
and capital stock of Saaller War Plants Corporation. Includes De-
fense Aid Special fund through the fiscal year I9U3; thereafter

such expenditures are reflected within the respective departaents.
h/ Classification changed to reflect expendltaras for ths. fiscal year

191*6 under *War activities." Prior year expenditures are Included
under "General."

2/ Effective Septeaber 1, 191*6, expenditures of the War Shipping Ad-
Blnlstratlon are Included with the expenditures of the U. S. Marltlae
Coamlsslon to which all functions were transferred for the purpose of

liquidation by Deceaber 31, I9U6, pursuant to Sec. 202, public law
1*92, approved July 8, I946.

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

(In allllons of dollars)

Fiscal year
or Bontb

Veterans'
AdBlnls-
tratlon

Social
security
progroB

11 II

Government
•mployeee'
retirement
funds
(0. S. share)

Aid to

agriculture

1/

V

Federal
contribution
to District
of ColuBbla

1937
1938
1939
191*0

19U1

191*2

191*3

19ltU

191*5

191*6

19l*6-Aprll

May
June

July
August... .

September

.

October. .

.

lioveaber.

.

Deceaber.

.

191*7 -January...
February.

.

March

April

6O8

225
187
232
331

381
1*35

556
1,61*6

1,918

200

95
5

631

13
32

1*8

27

21

71
16

1

1*6

557

1

30
101

1,126
1,381

162

95
5

226

13
32

1*

27
21

1U6

107
121

132

11*5

221
27I*

318
302

38

171*

1

1 1*5

1*7

73

75
87

93

103
107

177
197
21*7

223

18

91

126

71

-3

Co; Dally Treasury Stateaent. i/
• Less than $500,000.
Vj Additional transactions are shown In Tabls 3- ^l
2/ CoBprlsee Adjusted Service Certificate Fund and the National Service

Life Insurance Fund, adalnistered by the Veterans' Adalnistratlon.

Includes railroad retlreaent and railroad unemployment activities. For

further explanation see tables which follow on social security program.
Represents transactions In cosuDodlty food stamps by Department of Ag-

riculture. This activity formerly came under the Office of Distribu-
tion and prior thereto under the Agricultural Marketing Administration.
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Budgetary Receipts and Expenditures - (Continued)

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

do mlllloDB of dollars)

PI seal year
or month

Commodity
Credit
Corpora-
tion

Sxport-Import
Bank of
VaablD^OD

Federal
Bousing
AdmlnlB-
tratloB

federal
Public
Housing
Authority

Hone Ovnera
Loan Cor-
poration

BeoooetmctloB flnmnee
Corporation 1/

National defense
and related
activities

Bural Electri-
fication
Administration

19M
1938

1939
I9to
19'*1

i9Ua

191*3

I9hk
I9U5
19U6

19U6-AprIl
May
June

July
Au^st .

September.

October. .

.

Hovember.

.

December.

.

19U7-January. ..

February.

.

March

April

-371
-208

320
299

1,05U

1,893
1,523
1,829

-7

-1,305

18
187

-161

-870
136
-96

-59
-28

108

106

-112
-18U
136
210
3''7

2U2
-193
225
•71 1/

-I.OUU 1/

-3
1U6

-151

-959 U/
ll>5

13
-52
128

101

-39
-21

-106

-11

-66
20

6U

-15
-30

-5"

53
107

78

70

103

73

-5
-8

-5
-6
-2

-5
-20

-2

-3
-3

11

-3

1

55
17

233

U6

-3

15
12

1

-6
-1

3

-2
2

1

-1

1

-9

Uo

-60
-Uo
-239

-256
-,63
-396
-323
-275

-22
-22

-25

-18
-22
-16

-18
-16
-15

-19
-16
-16

-15

2/

2/
2/
2/

2/

2/
2/

,
2/

U72

328

85
1U8
-1

^2
-110

3
-18

-191*

-102
-73

3

-87

-329
-9
2U7
lt2

725

1,936
2,U62
2.U35
-288
-23

-1

-11
-2

2

3"

-1

-1

13
-3U

7

21

26

Ul

17

50

30
-5

-59

75
-3

-71
-37U
.UU6
-3U2

-159

-21

-3
-2

-lU
-U
-2

-12

-17
-10

8

11
-1

55

Dally Treasury Statement.

Less than $500,000.
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 Ap-
plies U. S. Commercial Company, War Damage Corporation, and Rubber

Development Corporation.
Division between expenditures for War and defense activities and

other not available.
Payments of $957 million have been made during the fiscal year 19^6

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 nnd

reflected in previous expenditures of the Commodity Credit Corpo-
ration. Similar payments during the fiscal year IPU5 amounted to

$1,182 million.
Uy The act of July 20, 19>*6, authorized the Secretary of the Treasury

to cancel notes of the Commodity Credit Corporation In the aBount
of $921 million for the restoration of its capital Impairment.
This amount Is treated as a general axpendlture with a correspoad-
iog credit under Govemaant corporations (wholly owned), etc. (net).
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Budgetary Receipts and Expenditures - (Continued)

Table 7.- Total Budgetary Receipts and Expenditures by Months, Beginning with 1938

(Is BlUlans of doUars)

Calendar year Apr. May Jnna <rul7 Aug. Sept.

Net budgetary receipts 1/

1938.

1939.
igito.

19ltl.

19't2.

19^3-
19Ult.

ms.
19l»6.

19''7.

29U
271
315
3I4O

578

788
2,7't7

3,556
3,819
3,820

308
367
UU
5*1

758

955
2,503
3,767
3,678
It, 378

916
687
799

1,566
3,5*7

5,206
6,573
6,892
5,7*7
5,701

262
213
30*

565
695

1,51U

3,087
2,929
2,677
2,556

373
3*7
*00

39*
563

i,*ao

2,950
3,085
2,733

77*

557
6*9

1,276
2,*92

*,569
6,2*7
5,91*
*,*79

273
265
331
*13
7*7

2,007
2,163
2,695
2,539

**9

372
**7

397
587

2,721
2,568
2,997
2,*3*

678
676
711

1,135
2,527

5,**7
5,926
5,189
*,*78

300

279
333
**5
607

2,030
2,001
2,530
2,5**

350
36*
36s

56*
601

2,099
2,2*0
2,37*
2,36*

672
521
7*0

1,212
2,701

5,736
5,*16
*,118
*,107

Budgetary expenditures 2/

1938.
1939.
19*0.
19*1.

19*2.

19*3.
19**.

19*5.
19*6.

19*7.

19**.

19*5.
19*6.

19*7.

A. Excluding net expenditures of GoTemment corporations (wholly owned), etc.

*92
656
712

1,1U
2,628

6,372
7,570
8,202
*,891
3,005

*7*
612
668

1,075
2,629

6,119
7,862
7,*6o

3,510
3,9*6

705
820
82?

1,399
3,*21

7,35*
8,525
9,*33
*,602
3,*92

631
730
783

1,315
3,753

7,*66
7,859
7,968
*,251

3.981

566
69*
6*7

1,1*1

3,953

7,*35
8,292
9,275
3,677

930
895
887

1,528
*,530

8,327
8,625
9,6*1
5,513

725
76*
818

1,598
5,160

7,112
8,110

8,557
*,51*

6*5
77*
706

1,529
5,215

7,617
8,119
7,35*
2,796

718
7*1

759
1,87*

5,931

7,535
7,930
6,611
2,851

737
721

869
2,083

5,937

7,*56
8,02*

5,950
3,023

6*6
6*8
817

1,858
6,363

7,839
7,828
*,656

2,557

830
832

1,172
2,5*2
6,500

7,*52
8,*l6
5,**5
3,618

B. Including net expenditures of GoTemment corporations (wholly owned), etc. ^

8,239
*,860
3,113

7,281
3,*35
3,91*

9,266
3,8*5
3,598

7,901
*,268
*,001

9,112
3,86*

9,752
5,352

8,100
8,821
3,6**

8,3**
7,291
2,932

7,902
6,087
2,755

8,135
5,695
2,965

7,9*6
*,58l
2,529

8,*20

5,013
3,662

Ret t<idgetai7 snrplus (+) or deficit (-) */

1938.
1939.
19*0.
19*1.
19*2.

19*3.
19**.

19*5.
19*6.

19*7.

19**.

19*5.
19*6.

19*7.

A. Etcluding net expenditures of GoTemment corporations (wholly owned), etc.

-198
-385
-398
-771

-2,050

-5,58*
-*,823
-*,6*5
-1,073
+81*

-166
-2*5
-22*
-53*

-1,871

-5,16*

-5,359
-3,693
+168
t*32

+212
-132
-22

+167
+126

-2,1*7
-1,952
-2,5*0
+1,1*6
+2,209

-369
-517
-*79
-750

-3,058

-5,952
-*,772
-5,0*0
-1,573
-1,*2*

-193
-3*8
-2*7
-7*7

-3,391

-5,955
-5,3*2
-6,190

-9**

-156

-339
-237
-252

-2,037

-3,758
-2,378
-3,727
-1,03*

-*51
-*99
-*87

-1,185
-*,*13

-5,105
-5,9*7
-5,862

-1,975

-195
-*02

-258
-1,133
-*,628

-*,896
-5,551
-*,357

-363

-*o
-65
-*8

-739
-3,*0*

-2,087
-2,00*
-l,*2a

+1,627

-*37
-**2

-536
-1,637
-5,331

-5,*26
-6,023
-3,*20

-*79

-296
-28*

-*55
-1,29*

-5,761

-5,7*0
-5,587
-2,282

-193

-157
-311
-*32

-1,329

-3,799

-1,716

-2,999
-1,327
+*90

B. Including net expenditures of Government corporations (wholly owned), etc. ^

-*,683
-1,0*2

+ 706

-3,51*
+2*3
+*6*

-2,373
+1,902
+2,102

-*,972
-1,591
-1,**5

-6,028
-1,131 -873

-5,937
-6,126
-1,105

-5,776
-*,293

-*99

-1,976
-1,*97
+1,723

-6,13*
-3,165

-*20

-5,706
-2,208

-165

-3,00*
-895
+**5

Source: Dally Treasury Statement.

_!/ Total receipts lees amounts transferred to Federal Old-Age and
Survivors Insurance Trust Fund.

2/ Excludes public debt retlr«entB.

^/ Monthly figures for the period January 1938 through June 19** are
not presently available.

k/ Net receipts less total ezpandltures

.
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Trust Accounts, Etc., Receipts and Expenditures

(In millions of dollars)

Fiacal year
or month

Total truBt
funds , etc

.

[pot re-
celpte (+)

or net
oipendl-
turee (-)J

Federal 01d«A^ and
Survivors Insurance
Trust Fund

Receipts
Expendi-
tures

National Service Life
Insurance Fund

Receipte
Expend!

•

tures

UnemploTinent
Trust Fund

Receipts
Expend!

•

tures

Railroad Retire-
ment Account

Receipts
Expendi-
tures

1937
1938
1939
19ltO

19I1I

19'i2

1943
19i<li

W""?
19^^

19''6-April

Haj
J'jne

July
August. . .

.

September

.

October. ..

November .

.

December.

.

I91t7 -January...
February .

.

March

April

-96

tl.SOU
U35
+906

-1,613
-338

-2,222

+791
-52U

272
+U8
-265

tka
+2311

-uii.

+156
+ 15
-USo

-125
*317
-33

269

*32
4-2311

-251

+28
2U6
-313

W
239
-?69

*38
227
.2I46

+26

267
1(02

530
580

717

9MI

1,190
1,363
l,l407

57
265
109

61
283

13

73
275
17

7l»

S6I.

33

68

267
1)01

529
577
707

931
1,185
1,357
1,377
1,323

25
31

361

33
37

325

26

36
286

36

38
279

kl

+11
-1.

+11
+26
+19

1.8
-55
11

llt7

-161
U
-1

-12

11

-2

6
-2

1.6

316

905
2,127
2,351

223
135

277
53
7I'

kU

58

63

70
65
'•7

53

36
320

893
2,102
2,332

175
190
163

130
21U

70

lt5

70
52

72
60
hS

+12
1

1

-6

+3
-1

+32

6
2
-16

11
-10

-15

29U

763
838
959

1,114

l,2Wi

1,399
1,567
1,508
1,280

IJO

200
105

1.9

209
kk

U2

155

53

101

175
50

1.3

291*

751
837
957

1,118

l,2't3

l,liOit

l,56l»

1,508
1,2W

33
197
121

39
218

59

itl

155
60

91
171

55

51

+2
+2
-2

+11

11»8

109
123
127

lUi
221
273
321.

312

36
«

18

165

46

146

107
125
116

IW.

217
275
323
308

37
1

17

167
1

43
1

46

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

(In millions of dollars)

Fiscal year
or month

Other trust accounts 1/

Receipts
Expendi-
tures

Increnent
on gold

Seigniorage
on silver

Special deposit
accounts and mis-
cellaneous funds 2/

Net

Sales and r«-
danQ)tions of
obligations
of Government
corporations

,

etc
.

, in the
market (net) ^

Clearing
account

1937
1938
1939
1940 ,

1941 ,

1942
1943
1944 ,

1945
1946

1946-April
May
June

July
August ....

September

.

October. .

.

November .

.

December.

.

1947-January. .

.

February .

.

March

April

20
-4

24
+35
+20

46
92

+129
620
-110

3
«

121

-165
-5

-164

-3

-68
-16

5
237
118

85

858
323
349
366
406

472
658
949

1,693
2,126

66

255
292

309

55
141

111

69
62

53
296
160

838
327
325

426

567
820

1,072
2,237

63
255
171

474
60

306

U4
136
78

48

59
42

59

-99
-51
-5

40
90
90
49
20

+14

248

+37

-57
-4

-16

61
-4

+116
264
503

+1,669
-647

+153
-190
-37

-174

94
102

55
-119
-227

-146

+71

1,106
288
+852

-1,809
-694

-2,874

-1,553
-95

-9

+57
-93

-114

42
19

22
-22
-6

-75
-113

-8

318
27
-48

+ 36
.4

34

-56
102
+39

67

ce: Dally Treasury Statement.
• Less than $500,000.

1^/ Includes Government Retirement funds, etc. (See footnote 2.)

2/ Comprises Public Works Administration revolving fund, special
deposits (net), and, during the fiscal years 1940 through 1945,

i/

tranaactlonB In connnodlty food stamps by the Department of Agri-

culture. Connnenclng July 1, 19^5, such transactlone are classified
as "other trust accounts."
Net receipts in this column constitute net sales, and net expendi-
tures constitute net rodamptiona of obligations.
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Ntans of Financing Cash Requlreaenta

(Id nllllonB of dollari)

fiscal year
or BOBth

1957
1938
1939
19i«)

191*1

igits

19H5
191A

IS"*?

I9»t6

19't6-iprll

•!•*

Jana

July
Aucutt. ..

.

SeptsBber.

Octobar. .

,

NoT«Bber.

.

DeceBber..

19ll7-J«nii»r7. .

.

Vebruary.

.

March

April

Amoiut reqolrttd to be financed

Tetal
aaonnt
required
to be
financed

2,777
1,177

3,910
6,900

Z3,>i£l

6"»,27'»

6i»,307

5S,"»70

ZL, 200

3.705
2.itU7

2.257
1.223

868

2.257
l.'t20

3.163

628

1.958
22lt

2.867

Set

bodcetaiy
•urplua ( + )

or
deficit (-)

-2,7n
-1,177
-3,862
-3,910
-6,15s

-21, 1*91

-57, "120

-51,U2l»

-53,9'H
-20,676

-1.591
-1.131
-«73

-1.105
-1*99

1.723

-"tzo

-165
UU5

706
l»6U

2.102

-l.Wt5

let
decrease
In public
debt

2.111*

1.316
3.161

1.152
72'*

2.177

1.837
1.255
3.128

2.29**

l.'»23

Het Increase
In Oeneral
Vund balance

622

71*2

358
6,515
10,662
"•,529

1.210
2,U22

Source;

1/

2/

Dally Treasury StatsBent.
fUcludes amounts for public debt retlreaent which are chargeable to
the slnJclng fund, etc., under special provisions of law, and Includes
aorernnent corporations (wholly owned), etc., (net).
CoBprlses trust aoeounte, sales and redeaaptloas of obligations of

let
ezpendl-
torea
In trust
accounts

,

etc. 2/

Means of financing

Total
aaount
financed

1,613
338

2,222

52i

265

1*80

125

33

2,777
1,177
l*,l*«U

3,910
6,900

23,1161

61*, 271*

61*, 307
58,1*70

21,200

3.705
2.1*1*7

U,298

2,257
1.223

868

2.257
i.Uao

3.163

628

1.958
221*

2.867

Increase In
pablle debt

2,61*6

71*0

3,275
2,528
5,99*

23,1*61
6U,27l*

61*, 307

J7,679
10,71*0

628
1.61*2

Vet decrease
In Oeneral
Pond balance

121

33*

5*7

10,1*60

3.1*33

2.398
1*.298

2.209
989
t6(

2,101
1.1*05

3.163

22l*

2.598

let
receipts
In trust
accounts,
etc. 1/

3
9«

,210
1*35

906

791

272
1*8

U8

231*

156
15

317

269

OoreniBsnt corporations, etc.. In the aarkat, Increnant on gold,
aelgnlorage on allwer, Blsoellaneous funds and accoonts. and be-
ginning with July 19U6. a clearing account for outstanding chacka.
IncraBant on gold exeludea expenditures for national bank note
retlraaents.
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Social Security Program: Section I - Budgetary Receipts and Expenditures

Table 1.- Social Security Act

(In BiUlanti of dollare)

Tlecal year
or onth

Becolpta

GroBB receipts

Social Security taxee

Federal Insurance
Contributions Act

(Old-a^e Insurance

)

i/

federal UnaMploj-
aent Tax Act

( Unsmplojaent
ineurance ) 2/

Leea aaounta credited
to Federal Old-Age
and SuTTlTors Inaur-
ance Truet Fxmd ^

net
receipts

1938
1939
19W
igu
19k2
19''3

19^11

19'>5

19W

19'>6-Aprll

Hb7
June

Julj
August . . .

.

Septeaber

.

Octoter . .

.

Hovember.

.

Deceaber.

.

191*7-January . .

.

February.

.

March

AprU

6oi>.i.

631.2
712.2
788.2

1,015.6
1,288.9
l,l>72.0

l,klB.l

63.8
280.1
8.1

6I1.6

2911.3

9.5

72.2

285.5
8.0

56.7
382.0
37.1'

72.6

5111.

k

530.1.

6OI1.7

690.6
895.6

1,130.5
1,292.1
1,309.9
1,238.2

60.8
268.9
6.6

62.3
28U.3

8.3

70.0
276.2

7.2

1*2.3

266.2
25.1*

69.0

90.1
100.9
107.5
97.7
U9.9
158.4
179.9
iait.5

179.9

3.0
U.2
l.l>

2.2
10.0
1.1

2.2

9.3
.8

Ik.k
115.8
12.0

3.5

387.0
503.0

537.7
661.3
868.9

1,103.0
1,259.5
1,283.0
1,200.8

56.9
265.1
2.8

61.3
283.1.

3.5

72.6
27"* .9

5.9

1*0.1*

261*. 1*

23.6

67.8

217.1*

128.2
171*. 5
126.9
IV6.7
185.9
212.5
211.5
217.1*

6.9
15.0

5.3

3.2
U.O
6.0

-.1* i/
10.6
2.0

16.2
U.7.7
13.9

11.7

?lBcal year
or aonth

Xzp«idl tares

Adminis-
trative
ezpensoB

1/

Grants to Stat«a

Social Security AdalnlBtratlon

01d-«««
assist-
ance

Aid to

depend*
ent
children

Aid to
the
trllul

DnsBploy-
tfnt cc»-
pensatiOD
adBlnlB-
tratlon

Public
Health
Service

Public
health
woi^

6/

Chlldren*B
fiursan j/

Maternal
and child
health
aerrlcee

Serrlces
for
crippled
children

Child
welfare
•errlce

DepartiMnt
of
Labor

0. S.
E^loyaent
Serrlce

8/

Pefunds
of
taxes

Kxcess
of
expendi-

tUTBB

2/

1938
1939
191*0

191*1

191*2

191*3

191*1*

19''5

191*6

WW-Aprll
•tar

June

July
August. . . .

Septeaber

.

October. .

,

RoTeaber ,

,

Decenber.

19l*7-Janiial7 . .

,

Febrxiary

.

March

April

332.5
31*3.3
38l*.2

1*1*9. 1*

501*.

k

527.2
521* .2

1*91.3

5*3.5

65.li

kl.l
22.1

97.3
1*5.3

1*5.8

70.3
63.2
1*6.9

68.1*

80.7
21. .6

15.5

20.0
21.3

25.3
31.5
31.5
33.3
32.1
31.9
38.8

3.3
3.3
3.1.

3.0
2.0

1.7

1.9
1.5
1.9

2.2
2.3
2.3

2.1

271.5
320.3
356.5
1.15.2

1.69.6

1*91.1

1*88.0

1.51.9

k98.l>

61.6
37.1.

18.2

9I1.0

1.2.8

1.3.2

66.9
61.1
W..3

65.2
T7.6
21.6

12.8

182.2
208.8
227.6
260.1
299.1
316.9
360.6
333.6
361.2

U2.2
28.6
9.9

63.1
33-7
33.7

11.9
17.1.

33.1.

1.6.7

52.5
13.2

7.7

25.5
31.0
1.5.1.

63.2
69.1.

67.3
57.0
52.8

59.3

7.9
5.3
1.5

12.8
6.3
6.7

U.O
10.3
7.2

9.8
12.2
2.3

1.7

5.2
5.3
6.2
7.1
8.0
8.5

10.3
10.0
10.3

1.3

.9

.2

1.8
1.0
1.0

l.k

1.3
.9

1.5
1.5
.5

.1

1.1.9

58.9
58.3
63.0
70.3
55.1
36.3
31. .2

55.6

8.3
1.3
6.3

16.0

.1

1.2

U.O
1.1
2.0

5.5
9.0
3.8

8.9
8.0
9.1.

10.8
U.k
10.7
10.9
10.7

.2

3.8
3.7
I. .8

5.5
5.9
6.5
6.2
5.1.

6.3

.9

.9

.2

.6

.5

.2

.8

1.7
1.0

1.9

2.7
3.0
3.3
U.O
1..0

3.8
3.8
3.8
k.2

.7

.3

.1

.6

.5

.1*

.6

.7

.8

1.6

1.1*

1.5
1.5
1.5
1.6
1.6
1.1*

l.k

1.3

20.7
1.3
.1

kl.O M/
1.8
2.5
2.6

3.5
2.8
ll.2

7.1.

6.2

.1.

.1.

.5

.3

.1.

1.0

1.5
.6

.7

.7

.5

U5.1
215.1
209.7
322.5
357.8
31.1.3

3U.7
279.8
326.1

58.5
26.1
16.8

91..

1

31..

3

39.8

70.7
52.7
U1..8

52.2

-36.9
10.7

10.8

Source: Dally Treaauxy St«te«ent.
• Less than $50,000.

1/ For«!rly Title Till of the Social Security Act.

Z/ Foraerly Title n of the Social Security Act. Includes aaoxoits equal
to appropriations to Ballroad thieaployBent Insurance Adjilnlstratlon

Fund equlTalent to aaounts of taxes ooUected vlth respect to the

period frcm January I936 to June 1939, IncIuslTo. froo employers sub-
ject to the Railroad nae^loyaent Insuranos Act (see Table 3 of Sec-
tion I).

^ Prior to January 1, I9I.0, flguree represent aaounts tnnsfsrred to

the Old-Age Peeerre Account, Fro« January 1 to July 1, I9I.0 "Trans-

fers" vers aade to the Federal Old-Age and SurrlTors Insurance Trust
Fund. Subsequsntly receipts hscre been depoelted In the General Fund

of the Treosuiy snd "appropriated" directly to the Federal Old-Age
and Surnrors Insurance Triist Fund . Aaounts shewn as transfsrs re-
flect deductions aade for relaburseaent to the General Fund account
to cOTer adalnlstratlTe expenses, vhlch ore shovn as expenditures In

Section II, Table I.
h/ Includes sn adjuslsasnt of $3,879,000 on account of orerstatsMent

of relabureaOBents to General Fund In Sept«aber.

^ Includes only expenditures from appropriations asde speclflc&Uy for

adminlstratlre expenses relating to the Social Security Act; neaely.

Social Security Administration, Deparlaont of Co^»rce, and Depart-

snt of Labor; and adalnlstratlTe expenses relabureed to the General

Fund of the Treasury imder Section 201 (f) of the Social Security

Act, as aaended . Beginning July 1, 191*0, Includes also adalnlstra-

tlTe expenses under ths Wagner-Peyser Act. Excludes adalnlstratlTe

expenses peysble froa other appropriations, principally for ths

following agenclee: Bureau of Intetval Perenue of the Treasury

Department, and Public Health Serrlce and Office of Education of

the Federal Security Agency,

6/ Beginning July 1, 191*5, payasnts preTlouslj aade under the Social

Security Act vere dlecontlnued, anl thereafter aade under proTl-

elons of the Public Health Serrlce Act of I9IA.

2/ Inclt^es expettlltures under Social 3ecur.'..y Act by ths Deparlasnt of

Labor through July 31, I9I.6.

8/ Classified as "ExecutlTe Office, Office for bergency Hanageaent,

War Manpower Co^ilsslon" through July 31, I9I.6.

2/ CoTsrsd by appropriations by Congress

,

10/ Second Deficiency Appropriation Act, flecal year 1938, appropriated

$kl alUlon for refunding to certain States portions of Federal ^-
ployers* tax for I936 coUected under the Social Security Act.
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Social Security Program - (Continued)

Section I - Budgetary Receipts and Expenditures - (Continued)

Table 2«- Railroad Retirement Account

(In alllloDt of dollars)

Flioal year
or Bonth

Receipt

s

Carriers'
Taxing
Act of

1937

Expendlturee

Adinlnla-

trat iTe
expeneet

y

Tranefera to
Railroad Rati re-
sent Account
(trust acootut)

Refunds
of
taxes

Ixcees of
expendi-
tures

1/

193*

1939
19110

igw
l^k!
iguj
19'tli

19'<5

19'i6

ight-tfTn
xv
June

July
lU^Bt . . . .

September.

October. .

.

Boreaber.

.

December-

19U7-J»nuary...
February.,
March

i^irll

150.1

109.3
121.0
136.9
170.0
:os.8
267.1
285.0
282.6

r-3

6ii

n
75.5

2.1
U.7

n.«
1-5
U.9
76.8

2.6

1U9.O
110.0
123-3
128.2
IU8.5
220.2
265.3
311.3
295.S

39.0
.2

.2

165.5
.2

.U

I4U.3

.2

.5

liU.U
•

.2

1*5.5

2.6
2.9

2.5

1:1

1U6.11

107.1
120.7
lau.u
lito.9

211>.3

262.7
3O8.S
291.9

38.0

165.2

UU.O

I4U.0

'•5.2

-1.1

.7

2.3
-8.7

-21.6
U.lt
-1.8

26.3
12.8

37.7
-5.1
-65.0

163.2
.7.U

-75.5

U2.1
->».5

-77.3

U2.9
-U.8

-76.6

'•2.9

ce: Iklly Treasury Stateseat.
* Leee than $50,000.
1/ Include* only expendlturee fn>B appropriation! Bade epeclflcally for

adalnlstratlTe ezpeneee relating to the Ballroad Betlrenent Act.

2/ CoTered by approprlatlone froa the General fund of the Treaiury.

Table 3.- Railroad Unemployment Insurance Act*
(la alllloaa of dsllare)

Fiscal year
or aoath

Beoelpte

Railroad
uaeoploynent
Insurance
contributions

Expenditures

AdalnlstratlTe ex-

penses (Ballroad
ITaeaployaent

Insurance Idmlnls-
tratioa Fund) ^

Transfers to
Ballroad
ITneaployaent In-

surance Account

,

nneq>loyaeat
Trust Fund k/

Ixeees of
expendi-
tures

5/

1938

1939
igifo

19U1
19't2

19lt3

19UU

19''5

19116

igMfi-Aprll
Kay
June

July
Aa^uet . . .

,

September,

October. .

.

HoTember.

.

December.

,

19U7-January . .

.

Febmary.

.

March

tfTll

12.9

.1

3-1

3.5

•

.1

3.5
•

.1

S-i*

.5

5.0
10.9
6.1;

8.2
IU.9
12.6
13.1

•3
• 3

• 3

9.7
.5

.2

• 3

.5

.U

.2

• 5
.8

• 5
5.0
3.''

2-5
2.2
3.2
3.7
3-5

.5

.3

.3

.5

.5

.2

.3

.5

.U

.2

.5

.(

7.5

u
11.7
8.9
9.6

9-2

• 5
.1

U.l
-2.1
-2.1
2.7
-.6
.2

.J

.2
-2.7

9.7
•5

-3.3

.3

.U

-3.1

.2

.It

-2.6

ce: Iklly Treasury StatesMot.
* Use than $^,000.
ly Operated as Ballroad ^enploynent Insurance AdnlnlstratloD hnd.
2/ Represents 10^ of contributions under the Railroad OnemploytieQt

Ineuraoce Act; the renalnlnc 90^ Is deposited In the Railroad Dn- 1/
eaployaent Insurance Account, thteaployBent Trust Fond (See Section
II, Table 3)* Kxcludes anoonts i^}proprlated to Railroad Unenploy-
ment Insurance Adnlnlstratlon fund equlT&Ient to amorints of taxes z/
collected for the period January 1936 tbroush June 1939 froB eit-

ployers subject to the Ballroad Oneoployoent Insurance Act. These M
aaouBtt aggregated $17>7 Billion and were distributed by calendar

years, as follows: 1936, t2.7 lllion; 1937, $5.? nllllon; 1938»

$6.8 lllion; and for the first six aonths of the calendar year

1939, $2<9 lllion. These amoiints are Included in Table I under

Federal nne^loynent Tax Act (unenployvent Inaurauioe).

Includes only eipendltures fro^ appropriations made specifically

for adalnlstratlTe expenses relating to the Railroad Oneqployment

Insurance Act.

Represente exoess funds of the Railroad Uneoployaent Insuraaoe Ad-

BlnlstratloB Fund (under Act of Oct. 10, 19^)*
CoTered tj appropriations by Congress.
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Social Security Program - (Continued)

Section II - Statements of Trust Accounts

Table 1.- Federal Old-Age and Survivors Insurarce Trust Fundi/

(CumulatlTO from organization - In millloOB of dollars)

tnd of fiscal
year or month

Receipts

Total
receipts

Approprla
tlons by
Congress

Invest-
ments

Expenditures

Total
expend-
itures

Old-age
benefit

Belmbursement
for admlnla-
tratlTe
expenses 2/

Salaries,
Bureau of
Old-age and
Survivors
Insurance^

Total
Invest-
ments

Unexpended balance

In
General
fund

In disbursing
officer'

B

account

193«-

1939.
igw.
19U1.

19iiit.

19145.

191*.

19U7-Tebruary.
March....
April

7«2-7
1,199.6
1,792-1
2,536.2
3,502.S
'1,720.7

6,116.0
7,5^9-8
8,935-«

10,00b.

g

10,01(1.11

lO.llO.ll

765.0
1,155.0
1,705.0
2,393-1
3,258.8
U,Ul9.3

5,711.1
7,021-3
8,259-5

9,276.3
9,301.7
9,370.7

17-7
l*U.6

87.1
1113.1

21U.1

301.5
ilOU.7

528.5
676.3

730-5

739.7
739.7

5.1
19.3
17-4
138.6
275-6
li52.'i

669.6
936.U

1,291. It

1,592.5
1,633.6
1,676.2

5.1
19.3
35.1
99-5
209-8

359-1
513.7
783-5

1,101.0

1,376.0
1,111.1

1,151-9

12.3
39.1
65-9
93-1
126.0

152.9
190.1

200.7
202.5
203.6

H>-9
18.0
20.6

777-2
1,180-3
1,711.7
2,397-6
3,227-2
1,268.3
5,116.1
6,613.1
7,611.1

8,iii.i
8,107.8
8,131.2

662.3

1,177.2
1,738-1
2,380.6
3,201.6
1,236.8
5,108.9
6,516.3
7,518.7

8,078.7
8,318.7
8,318.7

113.0
.1

.5
6.2
5-2
7.0

16.1

32.0
13-5

283.9
10.8
68.6

1-9

3.0
6.1
10.8
20.1
21.5
21.1

35-1
19.2

51.6
U8.3

16.

9

Source: Qally Treasury Statement.

1/ Includes traasaotlons effected under the pradaoessor Old-ige Heaarve
Account.

2/ Under Section 201 (f) of the Socinl Security Ant amendments of 1939.

^ Under provisions of the Labor-Federal Seciirlty Act, 19l7 , eala-

rlee for the Bureau of Old-A^e and Survivors Insorance are pay-
able dlractly from the federal Old-Age and Survivor* InsuraBca

Trust fund.

Table 2.- Railroad Retirement Act

(Cumulative from organization - In millions of dollars)

End of fiscal
year or month

Receipts

Total
receipts

Appropriations
by Congress

Interest on
investments

Expenditures

Benefit
payments

Investments
Unexpended balance

In Oeneral
fund

In disbursing
officer's account

1938
1939
1910
19I1

1912
19I3

1911

1915
19I6

19l7-f*broBry
March
April

Souroe: Daily Treasury Statemaot.

117 9
26g.1
390.8
506.9
650.9
871-5

1,111.1
1,168.1
1,780.1

2,079.5
2,079.8
2,080.2

116.

5

261.8
381.9
198.5
639-1
851.2

1,116.9
1,125-7
1,717.8

2,016.1
2,016.1
2,016.1

1.1
3.6

5-9
8.1
11.6
17.3
27.2
12.1
62.3

63.1
63.7
61.1

79-8
185-6
298-7
119.9
5I6.I
676.6
811.0

952.5
1,101.1

1,215.2
1,229.8
1,215.1

68.1

82.7
92.1
87-0
101.8
191.

9

333.0
515.6
675.7

861.

3

850.0
83I.8

66.2
67.2
79-1
71.0

91.5
178-0

318.5
500.5
657.0

801.

5

787.0
817.0

.2

13.2
10.8

2.5
1.6
1.1

1.1

• 5
.9

15.1
15.5

.5

1.6
2.3
1.8
10.5
11.7
12.8
13.1
11.7
17.8

17.1
17-5
17.2

Table 3.- Unemployment Trust Fund

(Cumulative from organization - In Billions of dollars)

bid of fiscal
year or month

Receipts

Total
receipts

State
unemploy.
ment In-

surance
activi-
ties

Deposits
by
States

Railroad Unemployment
Insurance Account Ij

Railroad
unemploy-
ment
insurance
contribu-
tions 2/

Trans-
fers
from
States

y

TranBf«r»
from Rail-
road Uaem-
ployoent
laeurance
AdmlalBtra--
tlon ToDd U/

1 lives t-

mentB

IxpeDdlturee

Total
expend-
itures

State unemploy-
ment insurance
activities

With-
drawals
by
States

Transfers
to Ball-
road Unam-

ployment
Insurance
Account

1/

Railroad
Uneatploy-

ment In-
surance
Account

1/

Benefit
paynents

Invest-
oents

Unexpended
balance

Id

General
Fuod
(Special
Deposit
Account)

In dis-

bursing
offi-

cer's
account

y

1938...-
1939---
igito—
19I1 . . - -

19I2
19I3.-..
1911....
1915...-
19I6....

19l7-I'ebruary-
March. . -.

April

1,076.2
1,911-3
2,857.9
3,971.9
5,215.5
6,611.0
8,180.9
9,688.6
10,968.1

11,797.1
11,816.7
11,889.9

1,058.2
1,869.5
2,729.3
3,621.1
1,717.3
5,935.0
7,281.3
8,510.3
9,550.3

10,231.0
10,216.0
10,288.6

11.2

105.6
181.9
271.3
383.7
502.5
618.7

681.6
715.1
715.7

1.8

105.9
105.9
105.9
105-9
106.3
106.7

107.1
107.1
107.1

7-5
11.1
17.1

29.1
38.0
17.6

56.9
56-9
56-9

18.0
Ull.g

82.6
131.5
198.9
281.1

377-9
501.5
6I5.I

717.6
721.1
721.7

192.0
633.8

1,133.1
1,688.2
2,065.1
2,211.5
2,302.1

2,373.1
3,519.3

1,083.
1,163.3
1,239.7

192.0

633-8
1,116.7
1,550-0
1,918.0
2,092.1
2,152.1
2,222.5
3,350-8

3,879-'

3,951-8
1,025.9

1.8

105.9
105.9
105.9
105.9
106.3
106.7

107.0
107.1
107.1

11.

6

32.3
I1.I
13.2
15.8
11.6
61.

8

96.1
101.1
106.

8

881.3
1,280.5
1,721.9
2,283.7
3,150.1
1,372.5
5,878.8
7,315.5
7,119.1

7,711.?
7,683.5
7,650.1

872.0
1,267.0
1,710.0
2,273.0
3,139.0
1,367.0
5,870.0
7,307.2
7,109.0

7,679.0
7,651.0
7,629.0

12.2

13.5
13.1
8.0
7.8
1.0

8.5
7.8

31.7

27.0
22.2
11.1

1.1

2.7

3.3
1.5

.3

.3
8.1

g.2

7.3
7.0

Soume:

y

y

Ifaily Treasury Stateaeat.
Excludes advance of $1^ ollllon fron the Treasury and subsequant
repayaent, both taking place In the fiscal year 19^^-
Represents ^jCfft of contrlbutloDs under the Railroad UneiployoeDt In-
surance Act; the raaalnlog 10^ Is used for adalnlstratlve expenses.
(See Section 1, Table 3.)
Represents aawunte transferred froa States to Railroad Une^loyiient

Insurance Account equivalent to aoounts of taxes collected, with
respect to period froo January 193^ to June 1939, Inclusive, fro»
employees and employers who coae vlthln the purview of the Rail-
road Unemployment Insurance Act.

Represents excess funds of the Railroad Uneg^tloymant Insurance Ad-
ministration IVind (under Act of Oct. 10, l9l^)-

For railroad unemployment benefits and refunds.
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Cash Income and Outgo of the Treasury, by Major Classifications i/

(Id nllllona of dollars)
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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)

End of fiscal
78ar or month

Bullion, coin,
and currency

Deposits In
Federal
Reserre
Bajolcs

Special deposits
account of sales

of Government
securities

Other deposits
and collections

1937
1938

1939
1940
19'tl

19I«S

19''3

19lil»

m?
19116

191^ -April
May
June

July
August . . ,

.

September.

October. .

.

November.

.

December.

.

19U7 -January . .

.

February .

.

March

April

a, 709
2,1.19

3,087
2,038
2,812

3,W»3
10,1U9

20,775
25,119
lit, 708

21,293
18,859
114,708

V>.,kkU

11,1131

10,5211

8,393
6,965
3,920

5,102
7,U7e

7,233

'',707

1,863
827

1,19''
87l>

98I.

897
911
8eo
708
i40lt

kilt

to7
Uolt

UOll

Ul6
1(29

U22
It16
it08

393
1,277
1,2711

1,263

lUl

929
1,022

25lt

1,02 It

603
1,038
l,ltlt2

1,500
1,006

l,12lt

1,230
1,006

702
872

l,itlt5

773
82lt

662

1,620
2,561
2,369

8lt2

61t9

611
776
805
661

1.679
7,667
18,007
22,622

12,993

19,502
16,9119

12,993

10,961
9,81i2

8,377

6,936
5,1187

2,570

2,736
3,363
3,292

2,317

55
52

95
105
lltS

265
533
507

289
305

253
273
305

377
301

273

262

239
260

353
276
297

286

Source; Dally Treasury Statement.

Balance In the General Fund of the Treasury

(In millions of dollars)

aid of fiscal
year or month

Total
assets

Total
liabilities

Balance In the
General Fond

1937

1938
1939
19lt0

19'tl

I9I12

19't3

19itit

^5
19it6

I9't6-Aprll

May
June

July
Au^st. . .

.

September

.

October. .

.

HoTember .

.

December.

.

191*7-January. .

.

February .

.

March

April

2,709
2,lil9

3,087
2,038
2,812

3,'''t3

10,1119

20,775
25,119
lit, 708

21,293
18,859
111, 708

12,ltltlt

11,1131

10,5211

8,393
6,965
3,920

5,102
7,li78

7,233

It, 707

156
203
2118

llt7

179

I152

6U3
607
U2I

U70

359
323
Ii70

ltl5

391

353

323
300
U18

391
3UI1

323

395

2,553
2,216
2,838
1,891
2,633

2,991
9,507

20,169
2U,698
14,238

20,935
18,536
14,238

12,029
11,040
10,171

8,070
6,665
3,502

4,711
7,13!'

6,909

4,312

Source: Dally Treasury Statement.
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Analysis of Change In Balance of General Fund of the Treasury

|_
In allllone of dollars - Hat Ineroai* or net decrease (-}J

?ltcal year
or month

Total
change in

Oeneral
Fond
balance

Oeneral and
special
account a and
OoTemnent
corporations,
(wholly
owned)

,

etc. (net) 1/

Ptthllc

debt
accounts

Trust accounts, eto.

Total
Trust
accounts

1/

Incre-
ent
on gold

i/

Seign-
iorage
on sllrer

Special
deposit
accounts
and nls-
oellaneoua
funds U/

Checking
accounts of
OoTemment
agencies,
ste. y

Clearing
accoTint

6/

1937
1938
1939
igw
19111

19U^
19143

l<)Uh

19''5

19U6

19'tS-^rll
•far

June

July
August. . .

.

September.

October,.

.

November.

.

Decenber.

.

19U7-Jaauai7...
February.

.

Marsh

Iprll

-128

-338

-9U7
7U2

6,515
10,662
U,529

-10,U6o

-3,'>33

-2,398
-U,29«

-2,209
-989
-868

-2,101
-1,1105

-3,163

1,210
2,1>22

-22lt

-2,598

-2,778 1/
-1,176
-3,862
-3,910
-6,158

-21,1191

-57,U20
-51,li2U

-53,
I'll

-20,676

-1,591
-1,131

-873

-1,105
-U99

1,723

-U20
-165
UU5

706
t6li

2,102

-1,IH15

2,7U6 8/
792 8/

3,280 8/
2,528
5,9911

23,1161

6U,27U

611,307

57,679
10,7110

-2,11U
-1,316
-3,161

-1,152
-72U

-2,177

-1,837
-1,255
-3,128

628
1,6I«

-a,29'>

-1,1|23

-96
116

1,20U

"35
906

-1,613
-338

-2,222
791

-52U

272
I18

-265

I18

23U
-UlU

156
15

-I18O

-125

317
-33

269

19
11

29

37

37

66
92
1U8

675
-30

91
181

-135

18
70

-U87

Ut
160

-281

51

173
-136

108

-99
-51
-5

UO

90
90
119

20

lU

2iie

37

-57
-U
-16

61
-U

116

201

1?'
1,669
-6U7

153
-190

-J7

-17U
911

102

55
-119
-227

-UU
-1U6

71

1,106
288

852

-1,809
-69I1

-2,87ll

-1,553
-95

-9

57
-93

-lih
U2

19

22
-22
-6

-75
-113
-8

318
27

-118

36
-1»

3t

-56
102

39

67

Source: Dslly Treasury Stateneot.

Sote: Beginning with fiscal year 19^5 certain rerlsloni hare been made
In this Uble. See "Treaaury Bulletin," September l^^S

,
page 5.

* Uss than $500,000.
ly This Is the net budgetary deficit (-) or surplus, txoludse anounts

for public debt retlreaent which are chargeable to the sinking fund,

etc., under special proTlslona of law and beginning with fiscal year

19^ laoludee QoTeroBOot corporations (wholly owned) etc. (net).

2J CoBprlses federal Old-Age and Surrlrors Insurance Trust Pond,

Hatlonal Serrloe Life Insurance Tund, Onemployment Trust Fund, Rail-

road Retl resent Account, Oovemaent tneurance and retlreoeot funds

and other trust acooiints. (See footoote U.)

y Charges for retlreaent of national bank notes are reflected In this

stateaent directly against Inoreaent on gold, In the years during

which the retlreaents were actually nade. (See footnote 8.)

M/ OoBprlses Public Works Adalnlstratlon revolTlng fund, special de-

posits (net), and, during the fiscal years 19^ through 19^3,
transaetlooa In conaodlty food staapa by the Department of Agricul-
ture. Coamenclng July 1, 19'^5, such traasaotiona are classified In

the ooltiaa "Trust accounts".
Bsginnlng with fiscal year 19'*5 represents sales and redeqitlona of
obligatloaaof Oovemaent oorporatlons, eto., in the aarket (net).
Represents outstanding checks, see lote.
Includes Inactive gold In the aaount of tl,087 aillloa.
SzpendttTires for the retirement of national bank notes froa lner»-
aent on gold for the fiscal years 1937 ^o ^939 (as shown below) are
not reflected herein, but are refleoted under Increaent on gold as
follows: 1937. $99 alllion; 195«, $51 allllon; and 19^9, *5 all-
lion. The Increases In the publio debt shewo In uhe table "Means
of nnanclng Cash Bequlreaents" for the abore fiscal years will not
agree for the reason stated above.
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PUBLIC DEBT AND GUARANTEED OBLIGATIONS
OF THE UNITED STATES GOVERNMENT
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Detailed Statement of the Public Debt and Guaranteed Obligations
of the United States Government

PART A - FISCAL YEARS, 1937-191*6

(In Bllllou of lallari)
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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

emions
Public Debt ond Guaranteed Obligations

270

DOLLARS
Billions

1937 '38 '39 '40 "41 '42 '43 "44 -45 -46 »»' '?

END OF FISCAL YEAR ' '^'^
1937 38 '39 40 41 42 43 44 45 46

-END OF FISCAL YEAR-

Apr 30.

1947

Office of the Secretary of tfie Treoaury, Division of Reseorch ond Sfotisttcs B-462-C
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Special Issues to United States Government Agencies and Trust Funds i^

(l0 llllona of dolUrt)

Outstasdlax at end of

fiscal /aar or aoath

Federal
Depoilt
Inanrance
Corpora-
tlOQ

Federal
Old-Age
and
SimrlTort
laauranoe
Trait fund

Federal
SaTln^s
aad Loan
laturance
Corpora-
tion

OoTern-
ent Life
Inaurance
Fond

QoTernaent
Betlreaent
Funds

Batlenal
Serrlce
Life
loearance
Fund

Postal
SaTlnx*
S/etea

2/

Bailroad
Betlr«- Baot

UosBploy-

•Dt

Aocoant
Trait
F'usd

Other

il

1937
1938
1939
19'tO

19I11

19U2
19''3

ISkU
I9't5

19l»6

19'«6-»prll

N«
•Juas

July
Au^et. . ,

.

Septaaber.

October. ..

Novaaber.

.

Dacaabar.

.

I'^U^-January...

February.

.

Marcb

April

1.55«
2.6/6

3.770
It. 775
b.120

7.885
10.871
lU.2g7
18,812
22,332

21,22l»

21,>t81

22. 332

23,Olt5

23. UU}

23.85''

2",015
2U.25lt

2»1,585

2". 777
2U,93S
25.183

25,280

95
85

101

56
90

95
103
98
97
120

85

85
120

nk
17«t

171.

179
179
189

238
2M8
2U8

277

267
66z

1.177
1.738
2.381

3.133
tl.OUU

t.76fc

5.308
5.910

5.581
5.581
5.910

5.910
5.910
b.200

b.190
b.190
b.Ww

b.UI<0

6.M40
b.bSO

b.bSO

5
10b

27

37
t9

U£

"7
U9

50
50
52

53
5"
56

57
58

59

59

500
523
537
52''

531

537
538
502
589
b8>i

612
612
68I1

889

939
1.012

1.135
1.207
1.23b

1.236

1.2J6
1.236

1.236

316

396
"73

559
656

796
1.07b
l.''69

1.86s
2.177

2.089
2.090
2.177

2.l'0''

2.399
2.388

2.379
2.387
2.381

2.375
2.376
2.369

2.377

39
352

1.213

3.187
5.2'I0

".935
5.100
5.2"0

5.330
5.520
5.570

5.595
5.b"5

5.675

5.725
5.7b5
5.789

5.813

30
"5
128

97
88

5b

199
268
>46"

782

b08
628

782

816
8l''l

8/0

890
908
938

990
1.01"
1,0"0

1.066

67

79
7"

92
178

319
501

657

667
65"
657

810
796
782

812

799
785

815
802

787

817

312
872

1.2*7
1.710
2,273

3.11"
".257
5.610
6.7"7
6.699

6.588
6.673
6.699

6.6"9
6.78"
6.779

6.75"
6,85"
6.85"

b.869
b.969
6.9""

6.919

38
26

20
11

19

18
18

17

15
12

12
12
12

12
26
26

26

31

31

31

31

31

35

Source: Dally Treasury Stataaent.
1/ Theie ecnrltlee are Included la the detailed ttateaent of the

public debt on pa^ea 20 and 21.

2/ laelttdoe Postal SaTln^e Syetea of the Canal Zona.

^ iBcludea Adjusted Service Certificate Fund, Mutual Mortgage laenr-
ance Fund, and Mar Honalog Ineurance fund.

Guaranteed Obligations Held by the Treasury ^
(la lllloae of dollart)

End of fiscal
year or aonth

CooBodlty
Credit
Corporation

Federal
fara
Mortgage
Corporation

Federal
Public
Bousinc
Authority

Boae Owners'
Loan
Corporation

Reconstruc-
tion

Finance
Corporation

Tennessee
Valley
Authority

txport-
laport
Bank of
Vashlngton

1937
1938
1939
19"0
19"1

19"2
19"3
19''"

19"5
19"6

19"b-April
May
June

July
August. ..

.

Septeaher.

October. .

.

Hoveaber.

.

Deceaber.

.

19"7-Jaliuary. .

.

February..
March

April

3.b30
883

27)
10"

302

".079
7.535

10.71/
12.169
ll.b/3

11.3/3
11.6^5
ll.b/3

10.8/1
10.826
10. /21

10. /09
f0,685
10.693

10.828
10.891

10.985

10.9"6

10

25
lllO

''00

1.950
900

1.591
1,301

1.105
1.259
1.301

500

500
500

50"

500
652

820
8bb

830

865

263

366
108

13

2/

19
13

20

85

2/"

283

398
383
360

383

383
3b0

360
360
360

360
360
360

360
360

350

350

25
15
20

551
212

580
1.010

737

780

763

73/

713
69"
675

656
6>'2

622

bo/

590
5/"

559

3.b05
86"

2"3

/

20

2.53"
5.0)3
8.l>lb

9.020
9.205

9.021
9.16"
9.205

9.235
9.215
9.129

9.132
9.126
8.9/b

8,887
8.8)9
8.902

8.769

52

5/

57

57
57
5/

5/

5/
57

57

57
57
57

57
57
56

56

56
56

5b

97
179
272

3"6

Daily Treasury Stateaent.
Less than $500,000.

1/ These secarltlet are not Included In preceding stateBentc of guar-
anteed obligations oDtstandlog.
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OoDiputed Interest Charge and Computed Interest Rate on the Public Debt and Guaranteed

Obligations of the United States Government

(Amounta In mllllonfl of dollare)

End of fiscal
year or Biontfa

Public dett and guaranteed obligations

Interest -bearing
debt outstanding

Conqjuted

interest
charge

CoB?)uted

annual rate
of interest
(Percent)

Public debt l/

Interest -bearing
debt outstanding

Computed
annual
Interest
charge

Computed
annual rate
of Interest
(Percent)

Guaranteed obligations 2/

Interest-bearing
debt outstanding

Computed
annual
interest
charge

Computed
annual rate
of interest
(Percent)

1937
1936
1939
19^0
ig"*!

19^*2

19^*3

19UU

19^5
19146

I9J*6-Aprll

May
June

July
August. . .

.

September

.

October. ,

.

Not ember.

.

December .

.

I9U 7 -January. .

.

February.

.

March

April

(In millions of dollars)

uo,U65
U1.V28

^5,336
1*7,874

76,517
139,472
201,059
256,766
2^8,578

273,244
271,983
268,578

267,363
266,729
264,608

262,792
261,286
257,980

(In mlllione of dollars)

258,640
258,294
255,976

254,598

1,0U7

1,068
1,1'*9

1,203

1,335
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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 guaranteed obligations

held by the Secretary of the Treasury) , shall not ex-

ceed In the aggregate J275 billion outstanding at any
one time. Obligations Issued on a discount basis, and
subject to redemption prior to maturity at the option

of the owner, are Included In the statutory debt limi-

tation at current redemption values.

Table 1.- Condition as of April 30, 1947

(In BllllODs of dollars)

HaJtlDua aaoiint of •ecurltlct which HAy be outttandlog at any one tlBfl, ander llmltatlonB Inpoaed hy Sactloa 21
of th« Second Liberty Bond Act, as aaended

ABOunt of securities outstanding sabject to each statator/ debt liaitatioD Ij

:

C. S, OoTemaent securities issued under the Second Liberty Bond Act, as aaended.

Ottaranteed securities 2/

Total aaount of securities outstanding subject to statutory debt liaitation

256. »''

17«

275.000

256.982

Balance ieeuable under euch authority. 18.018

Source: Public Debt Service.
ly 7or coaparieon with the total public debt and guaranteed eecurltlee

outstanding, see following table 2.

2/ Sxcludee 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, April 30, 1047

(In nitons of dollars)

Public debt and guaranteed obligations outstanding

Subject to

statutory debt
liaitation

Not covered by
etatutory debt
liaitation

Public debt and guaranteed obligations outstanding:
Public debt:

Interest-bearing securities:
Marketable issues:

Treasury bills
Certlficatea of indebtedness
Treaeury notes
Treaeury bonds - bank restricted 1/

.

Treasury bonds - bank eligible
Postal savings and other bonds

Total marketable Issues

Hon-aarketable iesuee:

U. S. eavings bonds (current redeiiptlon value).
Treaeury savings notes
Depositary bonds
Armed forces leave bonds

Total non-aarketable issuee

Special Issues to Qovernstent agencies and trust funds.

Total interest-bearing securities.

Matured securities on which interest has ceaeed.

Obligations bearing no interest:
United States eavings etampe
XzcesB profits tax refund bonds •

Special notes of the United Statee:

International Monetary fund Series...
International Bank for Beconstmctlon and Developaent series.

Currency iteoe, etc. 2/

Total obligations bearing no Intereat •*.••

Total public debt i

Guaranteed eecurltlee 2j-
Interest-bearing aeeuritlea.
Matured debt

Total guaranteed securities.

Total public debt and guaranteed eecurltlee outstanding.

16.610
26,29U
8,lU2

"9.636
69,686

170.369

51.117
5. '•77

335
1,683

58, 612

25.280

25't.26l

261

71

21

1,782
1«37

2,282

256,80'!

171

7

JJ8_

256.982

166

166

166

732

732

898

898

16.610
26,29lt

8.11*2

1*9,636

69,686
166

170.535

51.117
5. '•77

p5
1.683

58.612

25.280

251*. ''27

261

71

21

1.782
1(07

732

3.01U

257.701

171

7

178

257.880

Source: Public Debt Service.

1/ Issues which coaaerclal banks Day not acquire prior to a specified
date (with minor exceptions). See footnote 2, pa^e 21.

2/ Consists of United States notes (less gold reeerve): depoelts for

retirement of national bank and Federal Reserve Bank notee; and

other obllgatlone bearing no interest.

J/ Excludes guaranteed securities held by the Treasury.
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Analysis of Issuance and Retirement of Public Debt

(In nllllons of dollare)

Fiscal year
or month
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Maturity Schedule of Interest-Bearing Public Marketable Securities

Issued by the United States i/

As of April 30, 1947

(In fflllUonB of dollar*)

Year

and
month

Description of security 2/

Amount of maturities

nxed-
maturl ty
Issues

Calla'ble Issues
classified by year of:

rirst
call

final
suktorlty

Date
of
IssTia

Taj

status

y

tarllait date
00 which coB-
merclal b&olca

amy own bank
restrletad
tiniaa IJ/

iqU7->tay-.

June.

July.

Aug..

Sept.

Not.

Dec.

19U8-Jan..

Teh. .

Mar. .

Apr..

June.

Saft.

Doc

ighq-June.

Sept.

Dec.

1950-Har.

.

Sept.

Dec.

1951-Mar..

June.

Sept.

Treasury blUi

Treaeury bllla

7/8* Certificate - 6/I/I17

Treasury bill*

7/8* Certificate - 7/1/117

7/8* Certificate - 8/I/U7

7/8* Certificate - 9/I/U7
1-1/2* Treaeury note - g/l?/"*?

1-1 /U* Treaeury note - 9/l5/''7

U-l/U* Treasury bond - 10/15/'t7-52.

7/8* Certificate - IO/I/U7

7/8* Certificate - ll/l/'l7

7/8* Certificate - ia/l/U7

» Treasury bond -12/15/147

Total

7/8* Certificate - 1/1/W

7/8* Certificate - J/1/U8

7/8* Certificate - S/l/W
2* Treasury bond - 3/15/U8-5O.
2-1/U* Treasury bond - 3/15/U8-51.

7/8* Certificate - U/1/U8

1-3/U* Treasury bond - 6/15/Ug

2-1/2* Treasury bond - 9/15/'»8

1-1/2* Treasury note - 9/15/'t8

2* Treasury bond - 12/15/ll8-50.

To Ul

2* Treasury bond - 6/15/U9-5I.

2* Treasury bond - 9/15/'l9-51-

2* Treasury bond - I2/I5/U9-51.

3-1/8* Treasury bond - 12/15/U9-52.
2-1/2* Treasury bond - 12/I5/U9-53.

Total

2* Treasury bond - 3/I5/U8-5O.

2* Treasury bond - 3/15/50-52.

2-1/2* Treasury bond - 9/15/50-52.
2* Treasury bond - 9/15/50-52.

2* Treasury bond - 12/15/Ug-50.

1-1/2* Treasury bond - 12/15/50

Total

2-3/11* Treasuiy bond - 3/15/l»«-51-

2* Treasury bond - 6/15/1*9-51.
2-3/I1* Treasury bond - 6/15/51-51*.

2* Treasury bond - 9/15/l»9-51-

2* Treasury bond - 9/15/51-53-

J* Treasury bond - 9/15/51-55-

2* Treasury bond - 12/15/1(9-51.

2-1/U* Treasury bond - 12/15/51-53-
2* Treasury bond - I2/15/5I-55.

Total

557

2U7

775

,826

,916

,223

,31*1

,707

,687

,ltltO

,775

,281

701

37,i'56

3,131*

3,91*7

2,1U2

1,321

3,062

U51
3,7l*«

17,B0li

2,635

2.635

759

759

1,115
1,223

571

2,910

1,011*

1.292

2,098

1,786
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Maturity Schedule of Interest-Bearing Public Marketable Securities

1-seued by the United States 1/

As of April 30, 1947 - (Continued)

(In DlLllonB of dollars)

Tear

and
noDth

Description of security ^'

Amount of maturities

Wxed-
maturlty
Issues

Calla))le issues
classified by year of:

Krst
call

nnal
maturl ty

Date

of
issue

Tax
status

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

1952-lCar..

Jane.

Sept.

Oct..

Dec.

195)-Jnne.

Sept.

Dec.

195lt-»l«r..

June.

1955-«»r..

June

.

Sapt.

Dec.

1956-Mar..

J\uie.

Sept.

1958-Kar..

Juse,

1959June

.

Sept.

1960-K»r.

Dec

al Treaeory bond - 3/15/50-52.
!-l/Sii Treaaury bond - i/l^/iS-^^-

?)t Treasury bond - 6/15/52-5U.

2-lA)' Treasury bond - 6/15/52-55.

2-1/2* Treasury bond - 9/15/50-52-
2* Treasury bond - 9A5/50-52.

k-l/Uf Treasury bond - 10/15A7-52.

3-1/S* Treasury bond - 12/15A9-52-
2)t Treaeury bond - 12/15/52-51*.

Total

2> Treasury bond - 6/15/53-55.

211 Treasury bond - 9/15/51-53-

2-1/2* Treaeury bond - 12/15/1*9-53.

2-lA* Treaeury bond - 12/15/51-53.

Total

2-1/2* Treasury bond - 3/15/52-5'*-

2-3A1' Treasury bond - 6/I5/5I-5U.

2* Treasury bond - 6/15/52-5U.

2-lA* Treasury bond - 6/I5/5U-56.

2* Treaeury bond - 12/15/52-5U.

Total

2-7/g* Treaeury bond - 3/15/55-60.

2-lA* Treaeury bond - 6/15/52-55-
2* Treasury bond - 6/15/53-55-

3* Treasury bond - 9/15/51-55-

SJt Treasury bond - 12/15/51-55-

Total

2-1/2* Treaeury bond - 3/15/56-58-

2-lA* Treaeury bond - 6/I5/5I1-56.

2-3A* Treasury bond - 9/15/56-59-

2-lA* Treasury bond - 9/15/56-59-

Total

2-1/2* Treasury bond - 3/15/56-58.

2-3A* Treaeury bond - 6/15/56-63.

Total

2-lA* Treaeury bond - 6/15/59-62.

2-3A* Treasury bond - 9/I5/56-59.

2-lA* Treasury bond - 9/I5/56-59.

2-lA* Treaeury bond - 12/15/59-62.

Total

2-7/8* Treaeury bond - 3/15/55-60.

2-3A* Treasury bond - 12/15/60-65.

Total

1,02U

5,825
1,501

8,662

17,012

725

725

681

681

2, 611

S,6ll

1,1*9

982
3,823

6,253

919

919

5,28lt

3,'»70

8,75^

l.l«85

1,1*85

1,963

1,186
i*,939

759

1*91
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Maturity Schedule of Interest-Bearing Public Marketable Securities

Issued by the United States U
As of April 30, 1947 - (Continued)

(In millions of dollars)

Source:

y

Dally Treasury Statement, and reports to the Treasury.
Excludes (1) postal sarlogs bonds and (?) Federal Housing Adslnlstra-

tion debentures (the only Interest-bearing public marketable gaaran-

teed securities outstandlof)

.

It should be noted that callable leaues appear twice In this column,

once In the year of first call and again In the year of final matu-
rity. Callable Issues with respect to which a definite notice of k/

call has been made, howerer, are listed as fixed maturities.
Federal securities fall Into three broad groups with resp>ect to Im-

position of Federal Income taxes on Income derived therefroa.
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Offerings of Marketable Issues of Treasury Bonds, Nkstes,

and Certificates of Indebteness

Date
terms of
offering
were
announced

Date
BubBcrlp-
tlon
books
were
opened

Description of security

(Date of Issue Is shown In parentheeee)

Period to maturity

(Period to first call
shown in parentheses) 1/

Amount of
subscriptions
tendered

Cash 2/ Xxchange

Amount Issued

Jot
cash

In ex-

change for
other
securl ties

k/i'n/m

7/20/lA
e/zk/vn
8/2U/Ult

10/23/1*

11/17/Ult

1/22/U5
2/19/U5

U/11/U5

5/21/U5
7/23/'t5

8/20/1*5

9/12/15

9/2't/lt5

11/19A5
ia/l7A5

1/21A6
2/lgA6
3/20A6
5/20A6
6/ll»A6

7/17A6
g/19A6
9/18A6
10/21A6
11/18A6
ia/l8A6

1/20/1*7

i/l?/"*?

3/l9/'*7

5/21/1*7

6/12/1*1*

7/20/ltU

g/2U/l*ll

8/2l*/Ult

9/25/1*1*

11/20/1*1*

11/20/1*1*

11/20/Wl

1/22/U5
2/19/1*5
;/22/i*5

/19/l*5I'r

5/ll*/lt5

5/21/1*5

7/23/1*5
8/20/U5

10/29/1*5

9/2UA5
11/19A5
12/17/1*5

1/21/1*6

2/18/1*6

3/20A6
5/20/1*6
6/ll*/l*6

7/17,^
8/19/1*6

9/13/1*6

10/21/U6
11/18/1*6

12/18/1*6

1/20/1*7

2/17/1*7

3/19/1*7
5/21/U7

Sth War Loan eeourltlee: J/
2-l/2)t Treas. hond- 3/15/65-70 U/ 5/- • '2/1/'*'

^ Treas. hond- 6/15/52-51* (6/26/Wl)

1-1/Ui6 Treae. note- 3/15/1*7 (6/26/1*1*)

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

7/8)S Certificate- 8/1/1*5 (8/1/Ul*)

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

1* Treae. note - 3/15/l<6 5/ (u/l/Ul)
7/«)l Certificate - 10/1/1*5 (10/1/1*1*)

6th War Loan securities

:

^/
2-1/Sjt Treas. bond- 3/15/66-7I kj (12/1/1*1*)

2)t Treas. bond-12/15/52-5l* (12/1/Ul*)

1-1/U)t Treae. note- 9/15/'*7 (12/1/Ul*)

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

90* Treas. note - 1/1/U6 (12/1/1*1*)

2-1/2* Treas. bond - 3/I5/66-71 8/ U/. . (12/1/1*1*)

2* Treas. bond - 12/15/52-51* 8/ (12/1/1*1*)

1-1/U* Treas. note - 9/15/''7 8/ (12/1/1*1*)

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

7/8* Certificate- 3/1/U6 (3/1/1*5)

7/8* Certificate- U/l/l*6 (.^/l/k^)

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

7th War Loan securltlee: J/
2-1/2* Treas. bond- 6/15/67-72

J*/ (6/1/1*5)
2-I/I1* Treas. bond- 6/15/59-62 5/ (6/I/U5)
1-1/2* Treae. bond-12/15/50 (6/1/1*5)

7/^ Certificate- 6/1/U6 (6/1/1*5)

.90* Treas. note - 7/1/1*6 (6/I/U5)
7/8* Certificate- 8/1/1*6 (S/I/U5)

7/8* Certificate- 9/I/I16 (9/1/1*5)

Victory Loan eecurltlee: ^/
S-1/2* Traaa. bond-12/15/67-72 W.. • • (U/15/l*5)
2-l/l|(( Treas. bond-12/15/59-62 5/ (U/I5/U5)
7/ef, Certificata- 12/1/1*6 (12/3/1*5)

7/g* Certificate- IO/1A6 (IO/1A5)
7/8* Certificate- II/1/U6 (12/1/U5)

7/g* Certificate - l/lA7 (I/1A6)

7/8* Certificate- 2/1/1*7 (2/1/1*6)

7/8* Certificate- 3/1A7 (3/1/1*6)

7/8* Certificate- U/lA7 (V1/U6)
7/8* Certificate- 6/lA7 (6/1A6)
7/g* Certificate- 7/1/1*7 (7/1A6)
7/8* Certificate- g/lA7 (g/l/l*6)

7/^ Certificate- 9/1/1*7 (9/l/l*b)

7/8* Certificate- IO/1A7 (IO/1/U6)
7/8* Certificate - II/1A7 (II/1/U6)
7/8* Certificate- 12/lA7 (ia/l/l*6)

7/^ Certificate- l/l/l** (I/1A7)

7/e* Certificate - 2/l/Ug (2/1/1*7)

7/8* Certificate - 3/l/l*« (3/1/1*7)

7/8* Certificate - U/l/l*g (l*/l/l*7)

7/8* Certificate - 6/l/W (6/1/U7)

25 yT,9 (20 yr,9 ) 6/
10 yr ( 8 yr)

2 yT.9
11

1 yr
1 yr
1 yr.6m2/
1 yr

26 yr.3 (21 yr,3 m)

10 yr ( g yr)

2 yr,9 n
1 yr

1 yr.l m
26 yr.3 m (21 yT.3 m) 2/
10 yr ( 8 yr) 2/
2 yT.9»2/
1 yr
1 yr
1 yr
1 yr

27 yr
17 yr

5 yTt6 1

1 yr

1 yr.l
1 yr

1 yr

(22 yr)
(lU yr)

27 yr.l a (22 yr.l )
17 yr.l a (IH yr.l a)
1 yr

1 yr
11 m
1 yr

1 yr
1 yr
1 yr
1 yr
1 yr
1 yr
1 yr

1 yr
1 yr
1 yr
1 yr

1 yr

1 yr
1 yr
1 yr

2.909

5.825
1.9l|«

It. 770

3.i*i*g

7.922
1.550
U.395

7.967
5.281*

2.635
lt.799

U,6g9
3.1»70

3.76«

(In oillions of dollars)

2.909 2/
5.825 J/
1.91*8 3/
U.770 y

2,511
3.691*

786
3.1>92

3.1*16

lUo

5.0S
S.1U7
U.gll

1.579

i*,9io

2.1*70

i*.336

3,1*1*0

3,778
3,330

l*,95U

U,106
l*,7l*2

U,i68
l*,673

2,307
l*,li*5

3,203
3,lt32

3,281
3,131*

U.801

2.951
2,669

7.922 2/
1.550 2/
It. 395 2/

7.967 2/
5.281* 2/
2.635 2/
i*.799

3/

11.689 2/
3.lt70 2/
3.768 2/

2,511
3.691*

788
3.1»92

3.U16

7U0

5,0U3
'*.ll*7

U.gll

1.579

U.910
2,1*70

U.336

3,1*1*0

3,778
3,330

U,95U

3,133
2,820

2,775
2, 916
1,223
2,31*1

1,1*1*0

1,775
3,281
3,13lt

3.9lt7

2,11*2

1,321

1.775P

ce: Bureau of the Public Debt.
..a. Not available,

p Preliminary.

li In the case of the reopening of a previously offered security, the
period to first call and to maturity are calculated from the date
interest commences on the reopening.

2/ Consists of all public cash subscriptions and of subscriptions by
U. S. Government agencies and trust funds.

2/ Figures on amount of War Loan securltlee issued consist both of
amounts Issued in connection with the Drive, and of amounts Issued
concurrently with Drive to commercial banks and Treasury Invest-

ment accounts.
k/ Bank restricted issue. See preceding table (maturity schedule of

Intereet-be&rlng public marketable securities) for earliest date on
which commercial banks may acquire this Issue.

5/ fieopening of previously offered security.

£/ Interest commenced on June 26, 191*1*.

2J Interest commenced on September I5, 19l*l*.

6/ This Is the same security that was offered in the Sixth War Loan.

^/ Exchanged as of December 15. 191*1* and accrued Interest charged from
December 1 to December I5.
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Disposition of Matured Marketable Issues of Treasury Bonds, ^ioteB, and Certificates
of Indebtedness and Securities Guaranteed by the United States

Date of re-

funding for
exchange
transactlOD,
or of retire-
Bent for cash
transactloB

OeseriptloB of called or
BaturlD^ security ly

(Ifette of issue is sbovn in parentbeoee)

Aaount
eut-
standlas

Disposition
offers by
Treasury

Cash
retire-
Bent

Xxchan^
security
offered

Besults of
exchange offers

tn-
changed

Turned
In for
cash

Percent
ex-
eban^ed

Description of nev
security offered

(In Billions of dollars)

g/iA''
9/1/'*

9/15/''''

lO/l/ltU

12/1 /Ul*

\2/15/Wt

U/1/U5

5/1 /"-S

6/1 /"S

I

8/1/U5

9/1 /US
I

10/1/U5

18/1/U5

1/1/U6

1/1/U6
2/1/U6
3/I/U6

3/15/U6{

U/1/U6

5/1 /I46

6/1 /U6

6/15/^6
{

7/1/U6

8/1/1*6

9/1 /U6

10/1 /I46

11/1/U6

12/1 /U6

l2/15/'t6

1/1/U7

3/l/t7

3/15/'»7

'•/l/''7

6/l/'t7

7/8* Certificate- 8/1/Ult (8/2/U3)

7/8* Certificate- 9/1/1* (9/15/l»3)

3/U* Trees, note - 9/15/l>l* (1/31/Ul)

1* Tress, note - 9/15/1'U (12/22/39)

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

7/8* Certificate- 10/1/Wt (IO/I5/U3)

7/g5S Certificate- 12/1/UU (12/I/U3)

U* Treas. bond- 12/15/U1»-5U (12/15/2U)

7/8* Certificate- 2/l/l'5 (2/1/Ult)

1-1/8* CCC note - 2/15/lt5 (7/2lAl)

Totals for exchange transaetlon of 2/l/h^.,

.90* Trees, note - 3/I/U5 (2/1/1*)
3/U* Trees, note - 3/15/lt5 {3/15/lW)
1-1/U* Treas. note - 3/15/U5 (9/25/U2)

Totals for exchange transaction of 3/I/U5.

.

7/8* Certificate- "i/l/ltS (U/l/UU)

7/8* Certificate - S/l/"*! (5/I/UU)

7/g* Certificate- 6/I/U5 (6/26/UU)

1-1/2* »LC bond - 6/l/U5Jt7 (6/1/39)

Totals for exchange transaction of 6/1 /U^..

7/8* Certificate- 8/I/U5 (8/1/Ull)

7/8* Certificate- 9/l/l»5 (9/1/1''')

2-3 /U* Treas. bond - 9/15/'<5-'<7 (9/16/35)

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

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

7/8* Certificate - 12/l/'t5 (12/1/lt't)

3/U* Treas. note - 12/15/1*5 (12/18/ll0)

2^1/2* Treas. bond - 1S/15/'15 (12/15/37)

Totals for exchange transaction of 12/l/'*5»

^* ConTerslon
bond - l/l/''6 (1/1/16)

.90* Treas. note - 1/1/U6 (12/l/UU)

7/8* Certificate- 2/1/U6 (2/l/l»5)

7/8* Certificate - 3/l/l<6 (3/l/''5)

3-3 /U* Treas. bond- 3/l5/l'6-56 (3/15/26)
1* Treas. note - 3/15/U6 (ll/l/Ul)

7/8* Certificate- lt/l/U6 (U/l/lt5)

7/8* Certificate- 5/l/l'6 (S/l/ltS)

7/8* Certificate- 6/1/1*6 (6/I/U5)

3* Trees, bond - 6/I5/I16-U8 (6/15/31*

)

3-1/8* Treae. bond- 6/15/lt6-U9 (6/I5/3I)

.90* Treas. note - 7/1/1*6 (6/I/U5)

7/8* Certificate - 8/1/1(6 (8/I/U5)

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

7/8* Certificate- 10/1/U6 (IO/I/U5)

7/8* Certlfloate - 11/1/U6 (12/I/U5)

7/8* Certificate- 12/1/U6 (l2/3/'*5)

1-1/2* Treas. note - 12/15/1*6 (6/5/U2)

3* Conversion
bond - 1/1/1*7 (I/I/I7)

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

7/8* Certificate- 2/1/1*7 (2/1/1*6)

7/8* Certificate - jA/'*? (3/1/1*6)

1-1/1** Trees, note- 3/15/1*7 (6/26/ltU)

7/8* Certificate - 1*/1/1*7 i^/l/^)

7/8* Certificate - 6/I/U7 (6/1/U6)

2,51*5

1*,122

635
283

918

3,519
3,51*0

1,037

5,01*8

1*12

5,U6o

2,127
718

1,606

U,i*5i

1*,877

1,615

I*, 770
755

5.525

2,511

3,691*

1,211*

lt,908

5,U92

l',395

531
5U1

5,1*67

16

3,1*16

5,0''3

U,li*7

1*89

1,291
l*,8ll

1,579
'*,799

1,036
819

U,910
2,U70
i*.336

3,1*1*0

3,778
3,768
3,261

13

3.330
U.95U

3.133
1.9'»8

2.820

2.775

16

1,011*

Ug9

1,291

1,991
1,579
2,025
1,036
819

1,991*

1,21*6

1,995
2,000
2,003

3,261

13

.007

991
,9>t8

,1*99

l.OOOp

2.51*5

1*,122

635
283

918"

3,519
3,5i«

1,037

5,0Ug
1*12

5,1*60

2,127
718

1.606

U,U51

''.877

1.615

l»,770

755

5,525

2,511

3,691*

1.211*

U,908

3.1*92

l*.395

531
51*1

5,1*67

3,1*16

5,01*3

3,133

2,820

2,775

2,916
1.223
2,31*1

1,1*1*0

1,775
3.768

3.330
3.91*7

2.11*2

1,321

1.775P

2,511
3.691*

602
185

788

3,1*92

3,Ui6

911

U,6U9

395

5,01*3

2,109
1*93

1,5U6

i*,li*7

U,811

1,579

'*,l«7

723

U,910

2,1*70

3,1*29

907

"5j3?

3,1*1*0

2,932
1*38

1*08

3,778

3,330
U,95U

3.133

2,820

2.775

2.916
1.223
2,31*1

1,1*1*0

1,775
3,281

J.IJ*
3.9*7
2.11*2

1.321
n.a.

3'*

1*28

33

98

130

27
121*

126

1*00

17

U16

18
225
60

30U

66

35

583
32

"S15"

Ul

265

307

572

52

1,1*63

93
133

1,689

85
89

''87

196

99
90

95
66

86

99
96

92
96

92

96

93

99
98

88

96

89

93
75

88

99

67
82

75

69

98
98

1/

1/
y
y
y
y
87

91*

y

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

7/8* Certificate - 9/1/1*5

h* Treas. note - 3/15/1*6

7/8* Certificate - IO/I/U5

.90* Treas. note - 1/1/1*6

{1-1/U* Trees, note - 9/15A7
2* Treas. bond -12/15/52-51*

2-1/2* Treas. bond - 3/15/66-71 2/

}7/8* Certificate - 2/1 /U6

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

7/8* Certificate - U/1/U6

7/8* Certificate - 5/1/U6

} .90* Treas. note - 7/1/U6

7/8* Certificate - g/l/U6

|7/g* Certificate - 9/1/U6

7/8* Certificate - 10/1/U6

7/8* Certificate - 11/1 /U6

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

7/8*

7/8*

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

Certificate '

Certificate
Certificate

Certificate .

Certificate -

Certificate
Certificate
Certificate
Certificate
Certificate
Certificate

7/8* Certificate

7/8* Certificate
7/8* Certificate

7/8* Certificate

7/8* Certificate

1/1/1*7

2/1/U7

3/1/1*7

lt/1/1'7

6/1 /U7

7/1/1*7

8/1 /U7

9/1/1*7

10/I/U7
II/I/U7
12/I/U7

1/1/1*8

2/1/U8
3/1/1*8

U/l/l*8

6/1/UB

ce: Bureau of the Public Debt,

.e. Not aTellable.

p PrellBlnary.

1^/ Original call and Baturlty dates are used.

2/ Bank restricted Issue.

i/ Prior to the refunding operation of March 1. I9U6, maturing Issues

were either paid off In foil or the holders were given the privi-

lege to exchange Into another security In full. Beginning with that

operation, soBe Batnrlties have been split by the Treesury into a

stated portion for cash retireseot with the renalnder covered by an

offering of an exchange security.
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Offerings and Maturities of Treasury Bills

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

(ABOuntB In nllllon* of dollars)

Date of

letue

Description of new Issue

Maturity
date

Nunber of

days to

Baturlty

Amounl of

bids
tendered

ABoant of bids accepted

Total
a&ount

ABouAt on
coapetitlve
batle

ABOunt OD

fixed-price
b*al« 1/

Amount of

maturing
iseue

(as of date
shown in

first coluBs)

Total bills
outstanding

(as of date
shown in

first coloan)

19U6-Apr. U

Apr. 11

Apr. IB
Apr. 25

May 2

May 9

May 16

Hay 23

May 31

June 6

June 13
June 20
June ?7

July 5
July 11

July 18
July 25

Aug. 1

Au«. 8 ,

*u<- 15
Aug. ZZ
Au«. 29 ,

Sept- 5
Sept. 12
Sept. 19
Sep*.

.

26. . . . . ,

Oct. 3

Oct. 10
Oct. 17

Oct. 2lt

Oct. 31

Mot. 7

No». lit

Not. 21
Boi. 29

Oec. 5

Dec. 12
Dec. 19
Dec. 26

19'*7-J«n. 2

J»n. 9

Jan. iS

Jan. 23
Jan. 30

Feb. b

Feb. 13
Feb. 20
Feb. 27

Mar. 6

Mar. 13
Mar. 20
Mar. 27......

»pr. 3
Apr. 10
Apr. 17
Apr. 2U

19U6-July 5.

July 11.

July 18.

July 25.

Au«. 1.

Au«. 8.

Au«. 15.
Aug. 22.

AU«. 29.

Sept. 5.

Sept. 12.

Sept. 19.
Sept. 26.

Oct. 3.

Oct. 10.

Oct. 17.

Oct. 2U.

Oct. 31.
Not. 7.

Hot. lU.

Nov. 21.

Hoy. 29.

Dec. 5.

Oec. 12.

Dec. 19.

Dec. 26.

19'»7-Jan. 2.

Jan. 9.
Jan. lb.

Jan. 23.

Jan. 30.

Feb. 6.

Feb. 13.
Feb. 20.

Fob. 27.

Mar. 6.

Mar. 13.

Mar. 20.

Mar. 27.

Apr. 3.

Apr. 10.

Apr. 17.
Apr. alt.

May 1.

May 8.

May 15-

May 22.

May 29.

June 5*

June 12.

June 19,

June 2b.

July 3.

July 10.

July 17.

July 2U.

92
91
91

91

91

91
91

91

90

91

91

91

91

90
91

91

91

91

91
91

91
92

91

91
91
91

91

91

91
91

91

91
91

91

90

91

91

91

91

91

91

91
91

91

91

91

91

91

91

91

91

91

91

91
91
91

1.863.6
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

1.803.5
1.892.0
1.895.0
1,767.8

1,796.3
1.82lt.O

1,816.5
1,803.9
1.80<t.8

1.812.3
1.802.0
1,777.3
1.831.0

1.880.

5

1,891.6
I.8OI1.7

1,790.7
1.75^*. 5

1.805.I

1.755.9
1,826.8
1.799.6

1,768.9
1,817.1
l,78lt.l

I.8U1.5

2.892.6
2.0570
l,76l.U
1.70lt.8

1.786.7

1,723.1
"1,773.3

1,779-3
1,78^.2

1.873.t
1.836.5
1,863.9
1.823.5

1,721.8
1,8U1.3

1,693.6
1,665.3

1.312.0
1,317.1
1,310.3
1.315.3

1,309.2
I.3O8.2
1,301.3
1,313.7
1.312.5

1.312.9
1.310.1
1. 310.lt

1.305.9

1,307.7
1,315.1
1,310.6
1,305.1

1,306.1
1,315.1*

1,313.7
1, 308.lt

1,302.2

1.309-0
1,305-3
I.30U.8
1,303-11

1,306.9
1,306.11

1,306.6
1,302.0
1,303.3

1,312.2
1.313.7
1.313.7
1,312.5

1,315.5
1,31 It.

8

1,308.9
1,316.6

1,311.3
1,311.6
1,315.7
1,316.1
1,311-7

1,309.9
1,302.0
1,312.0
1,301.6

1,315.5
1,306.5
1,316.6
1.308.0

1,303.2
l,3li».5

l.lOg.U
I.IOO.U

1,277.7
1.272.7
1.263.1
1,272.8

1,265.5
1.265.8
1,260.5
l,27i*-3

1.288.0

1.277.2-
1.272.2
1.273.5
1.272. It

1.278.1 .

1.278.1
1.270.2
1,269.8

1,272.2
1,279.8
1.275.6
1,272.3
l,27it.5

1.281.0
1,270.7
1.270.2
1,273.5

1,283.1
1.275-2
1.272. It

1.271.0
1.273.8

1,282.8
1,291.9
1,279.9
1,286.2

1.289.7
1.287.2
1.282.3
1,291-5

1,292.1
1.287.0
1 . 287 .

8

1,292.7
1,286.8

1.287.1
1.282.7
1.289.6
1.2811.6

1.292.6
1.281.9
l,295-li

1.285.8

1,288.0
1,293-6
1,087-3
1,082.8

311.3

lllt.U

117-2

lt2.5

13.7
112.5

ito.9

39-''

2lt.5

35.7
38.0
36.8
33.5

29.7
37.0
ito.5

35.3

33.9
35.5
38.2
36.0
27-7

28.0
3t.6
3U.6

30.0

23-8
31-2
3it.2

31-0
29.lt

29-lt

21.8

33.8
26.3

25.9
27.6
26.6
25.0

19.1
211-5

27-9
23-it

2lt.8

22.8
19.2
22.5
17.0

22.8
2lt.7

21.1
22.2

15.3
20.8
21.1
17.6

1.302.9
1.316.1
1,312.1
1,316.9

1,315-9
1.31 It.

8

1.309.0
1.301.3
1,316.7

1.309.0
1.303.8
1.315.3
1,313-lt

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
I.31O.I1

1,305.9

1,307.7
1,315.1
1,310.6
1.3051
1.306.1

1,315.11

1,313.7
1,508. It

1.302.2

1.309-0
1.305-3
I.30U.8

1. 303. It

1.306.9
I.306.U
1.306.6
1.302.0
1.303.3

1.312.2
1.313.7
1.313.6
1.312.5

1,315-5
1.31it.8

I.3O8.9
1.316.6

1.311.3
1,311.6
1,315.7
1,316.1

17,056.3
17.057.2
17,055.11

17,053-7

17.OI17.1

17.0ltO-5

17,032.9
17.0it5.3

17,0itl.l

17.0it5.0

17,051.11
17.0lt6.1i

17,038.9

17,0311.7

17,032.8
17,033-2
17,023.0

17.019-9
17.027-0
17.039-it

17,03lt.o

17,023.8

17.019.8
17.015.0
17.009.5
17.007.0

17.006.2
16.997.5
16.993-5
16.990.3
l6.987.it

16.98U.3
16.98U.3

16,989.6
16.999.8

17. 006.

U

17.015.9
17.020.0
17.0331

17.037.5
17.OU2.6

17.051.7
17.065.8
17.0711.2

17.071.9
17.060.2
17,058.6
I7.0it7.7

17.0117.6

17.039-3
I7.0it6.9

17.038.it

17,030.11

17,031.2
16,825.9
16,610.2

Source: Public Debt Service for data on new ieauea; Iblly Treaeury State-
ment for data on maturing IseueB and amounte outstanding.

Note: See Annual Reports of the Secretary of the Treasury for baclc

figures.

1/ Tenders for $300,000 or less from any one bidder are accepted in
full at 99.905 per hundred.
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Table 2,- Prices and Rates of Treasury Bill Offerings

Date of
leeoa

Total bids accepted

AT«ra«e
price
per hTi&dred

Kqul Talent
arera^
rate 1/

CoDpetitlve bide accepted

Hlcta

per
hundred

BqulTaleat
rate

1/

per
hundred

Bqui Talent
rate

1/

(P«rc0Qt)

19U&Jpr. U.

tfT. n.
ifT. IS.

tfT. 25-

Hsy 2.

May 9-

M«jr l6.

May 23.
May 31.

Joce 6.

June 13.
June 20.

Jtme 27*

Jiily 5.

July 11.

July 18..

July 25.,

Au«. 1.

Aug. g.

Au«. 15.
Aug. 22.-

Au«. 29..

Sept. 5..

Sept. 12.

Sept. 19..

Sept. 26.

Oct. 3..

Oct. 10.

Oct. 17.

Oct. 2ll.

Oct. 31..

Not. 7.

Not. lU.

Not. 21.

Not. 29..

Dec. 5.

Dec. 12.

Dec. 19.
Dec. 26.

1911 7-Jen. 2.

Jan. 9-.

Jan. 16..

Jan. 23..

Jan. 30..

Teb. 6..

Teb. 13.
Feb. 20.

reb. 27..

Mar. 6..

Mar. 13..

Mar. 20..

Mar. 27..

Apr. 3.

Apr. 10..

Apr. 17.
Apr. 211.

99.9OU
99.905
99.905
99.905

09.905
99.905
99.905
99.105
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
99.9OU

09.905
99.905
99.905
99.905

99.905
99.905
99.905
99.905
99-905

99.905
"9.905
99.905
99.906

99.905
99.905
99.905
99-905

99.905
99-905
99-905
99.905
99.905

99-905
99.905
99-905
99-905

99.905
99.905
99.905
99-905

99-905
99.905
99-905
99-905-

375
375
375
375

0.375
0.375
0.375
0-375
0.376

0.375
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
0.375
0-375
0.375

0-375
0-375
0.375
0-375
0.376

0.376
0.376
0.376
0-376

0.376
0.375
0.375
0-375

0.37U

0.375
0.376
0.376
0.376

0.376
0.376
0.376
0.376

0.376
0.376
0.376
0.376

.376

.376

.376

.376

99-908
99-907
99.907
99-907

99-907
99-908
99-908
99-908
99.908 2/

99.90s i/
99-908
99. 908

99.907

99.9O8

99-907
99-907
99-907

99.907
99-907
99. 908

99-908
99.907

99.907
99-907
99.907
99.907

99-908
99.907
99-907
99.907
99-906

99.907
99-907
99-907
99.907

99.907
99-908
99-907
99-907

99-907
99.907
99-907
99-907
99-906

99-906
99-906
99.906
99-906

99.907
99-906
99-907
99-906

99-907
99-907
99-907
99.907

(Percent)

0.360
0.368
0.368
0.368

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

0.368

0.361<

O.36U
O.36I1

0.368

0.368
0.368
0.368
0.368

0.368
0.368
O.16I1

O.36U
O.36U

0.^66
0.368
0.368
0.368

O.36U
0.'<68

o.-<68

0.368
0.372

0.36s
0.368
0.368
0.372

0.368
0.3611

0.368
0.366

0.368
0.368
0.368
0.368
0.372

0.372
0.372
0.372
0.372

0.368
0.372
o.;68
0.372

0.368
0-368
0.368
0.368

99-901*

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
99.9011

99.905
99-905
99-905
99.905

99.905
99.905
99-905
99-905
99.905

99-905
99.905
99-905
99-906

99-905
99.905
99-905
99-905

99.905
99-905
99.905
99-905
99.905

99.905
99.905
99.905
99-905

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

99.905
99.905
99-905
99-905

(Percent)

0.'76
0.376
0.376
0.376

0.176
0.376
0.376
0.376
0.376

0.376
0.376
0.376
0.376

0.376
0.376
0.376
0.376

0.376
0.376
0.376
0.376
0.376

0.376
0.376
0.376
0.376

0.376
0.176
0.'76
0.376
0.376

0.376
0.376
0.176

0.376

0.376
0.376
0.376
0.376

0.376
0.376
0.376
0.176
0.376

0.376
0.376
0.376
0.376

0.376
0.376
0.376
0.376

0.376
0.376
0.376
0.376

Source: Public Debt Serrice.
Note: See Annual Baporte of the Secretary of the Treasury

for back figures.

ly Bank discount basis.

2/ Iicept $100,000 at 99-925-

J/ Iioept $500,000 at 99-930.
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Sales and Redemptions of United States Savings Bonds

Unltad States saTlnga bonds were first offered for

sale In Haroh I935. Bonds of series A-D were sold

between March I935 and April I9U1. Series E, F, and

bonds have been on sale since May 1, 19'H.

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

at 75!< of maturity value, and yield 2.90/f per annum If

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

bonds sold at 7h% of maturity value, and yield Z.^1%

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 pfir at matu-

rity or at stated prices less than par before maturity.

Purchases of series A-D bonds were limited to

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

bonds were available to all subscribers prior to

April 1, 191+0, and to Individuals only after that date.

Purchases of series E bonds are limited to $3,75° Issue

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

Individuals (defined as natural persona only). The

limit for series F and combined Is tlOO,000 Issue

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

year 19^1 ). Series F and bonds are available to all

subscribers except commercial banks. Commercial banks,

however, were permitted to purchase these bonds during

certain periods and with certain restrictions. For

details concerning these periods and restrictions see

"Treasury Bulletin" for December 19'+'*, page 36, foot-

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

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

features, Investment yields, and redemption values see

"Treasury Bulletin" for October 191+5, pages k-^ andA-5.

Series A bonds matured In 191+5, and series B bonds

In 19'+6. Series C bonds began to mature In January

19'+7- Matured bonds turned In for redemption are In-

cluded In the figures on redemptions. Matured bonds

outstanding are reflected In the Interest-bearing debt

until all bonds 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.

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.- Sunmary of Sales and Redemptions, by Series, as of April 30, 1947

United States
sarlnes bonds
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Sales and Redenptions of United States Savings Bonds - (Continued)

Table 2.- History of Sales and Redemptions

Period
uxf i«erued

dl aoonnt

3al»(
plua
accrued
dltoonnt

BedamptlODi 1/

Salea
pries

Accrued
dl ecouat

ABOQBt outeteadln^

Matured
debt

I&tereet-
bearloc
debt

(la llllons of dollara)

Percent of
ODthly
redenptlone
to aDount
outitandlBg

total. Inception to April 30, 19I17..

Fleeal ye&re:

1935-19140

19'tl

ItUZ

19*3
I9UU
l?"*?

19't6

Calendar yeara;
1935-19UO
19'tl

19't2

19'»3

191*
I9"i5

igMt

Monthit
19U6-AprU

Xf
JtBa

July
Au^at. . .

.

Septeaber.

October. ..

oTeober.

.

December.

19U7-January . .

.

February.

.

March

April

68.633

3,150
l,'^9^

5,99U

11,789
15,>'98

l'i,g91

9,6l5

3,UU9

3,036
9,157

13,729
l6,0W»

12,937
7,'»27

59U
571

753
590
lt9U

519
"53
576

952
712
616

572

2,122

96
65
B8

IM
223
387

573

12I1

77
102

169

295

&U0

t5

6U

67

U9

68

7>t

52
5«

50

70,755

3,215
1,557
6,082

11,916
15,721
15,278
lo.igu

3,573
3,113
9,259

13,898
16.339
13,li2l

8,067

639
635

820

635
5'W

567
502
6U5

,026
76U

671

622

19.592

311
1U8
207

8U8

,371

298
6,717

379
168
3U9

1,585
3.3'tl

5,558
6,U27

621

552
519

537
U78
1182

U89
U18
50I1

U83

UU9

30U
IU3

201

gUl

2.358
',252

6,579

369
162
3''3

1.576
3.321

5. "72
6,2U3

605

538
505

520
U6U
"67

U72
UOll

'•83

"•53

7
13
U7

138

9
20
86
185

15
lit

lit

17
15
lit

16
Ik

21

30
B.a.

t5

Ul

87

21

19
U

11

15

lit

lU

87

6U

55
50

15

51,117

2,905
U,3lli

10,188

21,256
Jit, 606
ii5,586

It9,035

3,195
6,lliO

15,050

27,363
110,361

1*8,183

119,776

118,828

118,917
it9,035

119,320

19. 1177

l'9,5'i5

U9,62li

119,709

119,776

50,3113

50,717
50,9lt5

51,117

Serlea iUS

Total, Inception to April 30, I9I17.

flocal years:
I935.I9I1O

19111

19l>2

I9U3
I9I1I1

I9I15

I9U6

Calendar yeara:
I9T5.19UO
19l'l

I9I12

I9I13

I9I1I1

I9I15 •••

I9U6

Months:
19116-April

May
•Tubs

July
Au^st . . .

.

Septsaber.

October. .

.

Sorenber.

.

December.

.

19I1 7-January...
February .

.

March

April

3,9119

3,120
828

3,Wt9
'199

736

96
65
86

92
96

106

12I1

77
90

9U
100

105
107

I

9

16
9
7

7
6

9

16

9
7

7

It, 685

3,215
893
87

II
103
106

3,573
576
91

9U
100
105
107

7
6

9

16

9

7

7
6

9

16

9
7

7

1,630

311
lUg

133

88

79
1U3

309

379
155
lOU

81
78

226

390

31

29
28

37

n

u
50

87
119

"3

38

30I1

1U2
126

82
72

117
sua

369
llK

97

71t

70
179
302

2ll

22

21

28

23
20

25
20

39

66
n.a.
B.a.

6
8
25
67

9
£
6

7
I

17
87

8

7

6

7
6
12

kl

87

21

19
18

17
16

15

Ih
lU

8T

6k

55
50

it5

3,010

2,905
3,650
3,6oli

3,608
3,625
3.585
3.365

3,195
3.616
3.603

3,616
3,638
3,1'77
3,lll8

3,1103

3,382
3,365

3,3l»6

3,325
3.307

3,282
3,263
3,lk8

3,100
3,068

3,037

3,010

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

Table 2.- History of Sales and Redemptions - (Oontlnuedl

Accrued
dlacount

Sales
plUB
accrued
discount

Redemptions 1_/

Sales
price

Accnied
discount

Amount
outstandl ng
(Intereet-
Ijearlng

debt)

(In millions of dollars)

Series I. f, and S

Total, Inception to iprll 30, I9U7.

fiscal years:
19UI
19U2

I9U3
19Ult

19''5

19U6

Calendar years:
19''1

19U2
^Uj
19UU

19>*5

19U6

Months

:

19lt6-Aprll

Nay .......
June

July
August . . .

.

September.

October. ..

loTember.

.

Seceaber.

.

19ll7-Jannai7...

Pebmary .

.

March

April

6U.6git

66it

5,993
11,789
15,U9g
1U,891

9,6l2

2,537
9,157
13.729
16,0UU

12,937
7,'»27

668
59U

571

753
590
UgU

519
1*53

576

952
712
616

572

1,3«5

2

36
127
2gl4

U67

12
7"t

195

379
533

39
39

55

51
36
"•7

>il

59

5«
"•3

IM

Ult

66,069

66U

5,995
ll.gSU

15,625
15,175
10,078

2,537
9,169
13,gOU
16,239
13.315
7,961

707
63U

627

gou
626
5U1

^96
636

1,009

755
66U

616

17,962

1

75
760

2,292
U,156
6,U0g

lU

2U6
1,50U

3.263
5.332
6.038

590
52U
Ugi

St9

1*55

"•56

392
l»53

395
3U9
U05

>>16

1

760
2,2g6
U,13U

6,337

lU
2145

1,502
3.251

5.293
5,9U1

581

S^

ll92

UUl
1*7

I|lt7

3gU

386
B.a.
a. a.

n.a.

1

6

21

71

2

12

39
97

9
8

9

9
8

9

9
D.a.

'l«,107

66U
6,58U

17, SW
30,981
U2,000

'•5,670

2,52U
ll,Ult7

23,7^6

36,723
UU 70f

U6.62g

U5,l«U

'»5,53'»

"•5,670

'»5,97'»

U6,152

146,237

U6,3>*2
I16 UI16

U6,62g

''7,21*3

U7,6U9
It7,90g

••8,107

Sarlaa I

total, lueptlon to April }0, 19U7..

fiscal years:
19111

191*2

19'»3

19ltU

19'^5

19l*6

Calendar years:

I9'»l

19U2
I9U3
I9IA
19^'5

19W

Months:
19ll6-*prU

May
Jiine

July
Au^st
Septeaber

October..
NoTsaber

.

Db camber.

19'^7'January..
Tebmary.
March

April

't5,79'»

203

3,526
8,271

11,820
11.553
6,739

1,1U5

5,989
lO,3Wi

12,380
9.822
U.I466

388
3'*5

3a

386
3U7

309

327
29lt

370

535
39U

372

3U9

1,285

1

33
118
265
lt3U

10

70
182

353
"•93

36

37
52

k6

'•3

J?

55

II
"•5

llO

U7,079

203
3,52g
8,30l^

11,938
U,818
7,173

l,l'*5

5,99?
10,'»l't

12,562
10,175
"•.959

l«2lt

381

373

"33
381

352

365
33"
1*2"

587
"33
Ul6

389

16,330

60
689

2,100
3,8"6
5,912

11

209
1,380
3.005

5. "23

5"6
'•69

"39

Ula

397
ito6

"10

336
39"

3"2

%
365

16,152

60
688

2,095
3.825
5.8"3

11

209
1.378
2.993
",925
5,330

"32

lt3i»

390
398

"01

328

385

33"
282

333

355

179

1

5
20

69

2
11

38

93

30,7"9

203

3,671
11,287
21,125
29,097
30.358

1,13"
6.923

15.957
25,515
30.727
30.263

30,513
30,"25
30.358

30,3"9
30,333
30,279

30,23U

30.233
30,263

30,507
30,651
30,725

30.7"9

(Continued on following P*€*)
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Sales and Redemptions of United States Savings Bonds - (Continued)

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

Accrued
dlacoimt

Sales

plus
accrued
discount

Redeonptions

Sales
price

Accrued
discount

Amount
outstanding
(Interest-
bearing
debt)

(In Dllllone of dollars)

Percent of

monthly
redemptions
to amount
outstanding

Total, inception to April 30, 19't7.

.

Fiscal years:

ISH
19112

ms
19W»
Wi-S
19i<6

Calendar years:
191*1

19l'2

WitS
19't't

19^5
19''6

Months

:

19it6-Aprll

May
June

July
August . . .

.

September.

October . .

.

NoTembor .

.

December.

.

191*7 -January...
February .

.

March

April

3,l'59

67
"•35

758
802

679
1>07

208
652
7'>5

773
595
325

29
2lt

21.

31
25
20

lU
20
29

53
1(1

35

33

2

9
19

33

2

k

13

25
to

3,559

67

760
811
698
Wo

208
6^h

750
786
621
365

32
27
28

36
28
23

27
23

59
hk

39

36

US5

3
17
58
89
1U9

7

35
77

106

189

13

17
16

18

17
16

11.

17
17

II.

22
21

3
17

57
88

11.7

7

35
77

101.

185

13

17
15

17
17
15

13
16

17

11.

n.a.
n.a.

3,071.

67
1.99

1,21.2

1,996
2,601.

2,895

207
851.

1,569
2,278
2,793
2,969

2,871.

2,883
2,895

2,911.

2,925
2,932

2,91.5

2,952
2,969

3,013
3,03'»

3,052

3,071.

Total, inception to April 30, 191.7

Fiscal years:
191.1

191.2

191*3

191.1.

191.5

191.6

Calendar years:
191.1

191.2

19i»3

191.1.

191*5

191*6

Months

:

191.6-April

May
June

July
Au^st . . .

.

September

.

October. .

.

November .

.

December.

.

191.7-January . .

.

February .

.

March

April

15,1*31

395
2,032
2,759
2,876
2,658
2,1.65

1,185
2,516
2,61.0

2,891
2,520
2,637

250
225
226

335
217
165

169
139
178

361.

278
209

191

15,1*31

191

1,11*7

395
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Table 3.- Sales by Series, Classified by Denominations

Sales In milllonB of dollara at iBsue price

Total

all
denomi-
nations

Denomination

$10

1/

t25

2/

$50 $100 $200 $500 $1,000 $5,000 $10,000

Percentage dletrlbutlon of ealee

Total
all
denomi-
nations

Denominations

$10 1/
and
$25 2/

$50 $100
and
$200 y

$500
and

$1 ,000

Total, inception
throia^li

Apr. 30, 19U7..

fiscal year*:
19UI
19U2
19't3

igiA

19U5
19U6

Calendar years
191*1

19'>2

igiis

19W
19l<5

igufi

Months:
19116-Apr

May....
June . . .

July.. .

Au«....
Sept. .

.

Oct
Kov

Dec

19U7-Jan

Feb
Mar

Apr. . .

.

't5,79't

203

3,526
8,271
11,820

11,553
6,739

1,1U5

5,989
lO,3Wi

12.380
9,822
U.U66

388
3"^

321

386

3''7

309

327
29 It

370

535
39U

372

3U9

1U7

69

27

85
31

1U,536

lU
616

2,988
U,iU9
3,92s
2,101

llU

1,769
3.719
U,2Ul
3,2U3

1,177

117
100
87

89
86

75

77
67

73

77

68

67

6.061

13
3U2

1,081
1.6U2

1,725
910

93
712

1,390
1,797
1,U16

516

9,157

Ul

8n
l,7lu
2,58U
2,U06

1.102

258
1,338
2,169
2, 706
I.8U2

637

300

197

115

138

5,712

Ul

637
1,007
1,397
1,326
77U

229
856

1,253
1,UU6

1,119
56U

U2
Ul

Ul

55
U7

"3

"5
Ul

55

83
59
5"*

50

9,878

93
1.119
1.U81
2,0U8

2.100
1,591

U50

1,313
1,815
2,163
2.002
1.U02

105
101
100

138
117

103

112
102
lUl

257
179
156

lUl

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
100.0

100.0

32.0

7.1

17.5
36.1

35-1
3U.6

32.1

10.0

29.5
36.0
3U.U

33-9
27.1

31.1
29.7
28.0

23.8

25-3
2U.9

2U.0
23.

u

20.0

IU.7

16.3
18.

U

19.

u

13.2

6.5

9.7
13.1

13-9
1U.9

13-5

8.1

11.9
13.U

1U.5
lU.U

11.6

13-7
12.3
11.3

9.8
11.0
10.8

10.7
10.7
9.6

7.1
8.1

9.1

9.5

20.7

20.

U

23.0
20.7
21.9
20.8

19.3

22.6
22. U

21.0
21.9

19-9
17.

U

17.

U

16.8
16.9

16.5

16.5

17.3

17.5
17.1
I7.U

IU.7
15.1
16.0

16.3

3U.I

66.0
U9.8

30.1
29.1

29-7
35.1

59.3
36.2
29.6
29.2

31.8
U3.9

37.8
UI.2
U3.8

U9.9
U7.2
U7.O

U7.g
IJ8.8

53.0

63.5
60.5
56.5

5U.8

Series T and

Total, Inception
through
Apr. 30, 19U7--

Fiscal yeare:
llUl
19U2
19U3
19UU
19U5
I9U6

Calendar .years:

IPUl
iqita

I9't3

19UU

19U5
19U6r

Months:

19U6-Apr..
Hay..
June.

July.
Aug..

Sept.

Oct..
Nov..

Dec.

I9't7-Jan..

Feb..

Mar..

Apr.

.

18,889

U61
2.U67

3,517
3,678

3,337
2,873

1,393
3.168
3,385
3,66U

3,115
2.962

280
250
250

367
2U3

185

193

159
207

UI7

319
2UU

22U

19 523

6

71
106
13U

109
61

26

98
123
131
8U
U7

I.2U6

13
lUl

229
291

255
179

196
267
293
215
166

lU

13

13

20

15
12

lU

12
lU

15

13
13

5,658

96
702

1.016
1.156
1.012
901

355
906

1.116
1.119

933
928

81

77

75

120
8U

67

72

59
73

88

75
75

65

3,621

gU
U98
696
683

595
556

279
63U

687
670
537
611

56

53
55

83
5H
U2

36
U6

59
51

50

'•3

7,822

263
1,055
i,U66
1,U09

1.362
1,172

676

1,331
1,187
I.UU5
1,3U2

1,208

125

103
lou

138
86
60

60
U9

70

251
176

103

102

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
100.0
100.0

100.0

1.2
2.9
3.0

3.6
3.3
2.1

1.8

3.1
3.6
3.6
2.7
1.6

l.U

1-5
l.U

l.U

1.6
1.8

1.9
2.0

1.9

.9

1.1

1-3

1.3

36.6

35."

39.3
37.9
.37.6

29.6
3U.8
U0.9

38.5
36.8
36.9

33-9
35.9
35.3

38.3
U0.6
U2.9

UU.3
uu.u
U2.0

2U.7

27.5

35.9

33.8

Source: Dally Treasury Statement and reports from Federal ReeerTO Banks,

r Revised.
• Lees than $500,000 or less than .05 percent,
ly Sale of $10 denomination Series I bonds was authorized beginning

June 19UU for sale to the armed forces only.

2/ Sale of S?5 denomination Series F bonds was authorized In Decem-
ber I9UI.

}J Sale of $200 denomination Series H bonds began in October I9U5.
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Table 4.- Number of Pieces Sold, Classified by Denominations

(ThouBandit of pieces sold)

Total
all
deooal-
natlODR

DeoonlDatlons

$10
1/

tZ5

2/
$50 $100 $200 $500 $1,000

Total, Inception through
Ipril 30. I9U7

fiscal years:
igltl

19lJ2

iiti
191411

I9t5
I9U6

Calendar years:

1911

igitz

19'*3

191411

19''5

191*6

Months:
19116-Aprll.

May . .

.

June.

.

July
Ao^Bt. , .

.

Septeaber.

October. .

.

NoTenber.

.

Deceaber.

.

igll^-January...

February.

.

March

April.

1.109.150

1.905
55.967

215. 709
305.986
303,116
165.039

13.219
135.227
2/0, 06g

320. 527

253. 07«
93.502

9.238
7.730
6.gUg

7.216
6.8U7

6.033

6.227
5.i»71

6,10't

6.793
5,1*614

5,703

5,570

19,653

9,223
8.505

3.582
11.381
11.191

523
299
299

313
276
239

233
178
158

153
119

775.360

767
32.832

159.369
221.28'*

209.1*80

112.071

6.077
9't.35'*

198.333
226,213
172.91*8

62. 769

6.222

5.355
l».666

'*.756

'*.572

3.997

'*.09't

3.593
3.879

it.129

3.37"*

3,602

3.561

161. 61*0

353
9.107
28,828
1*3.800

15.995
21.271*

2.1*85

18,999
37,060
''7.915

37.773
13.757

1.U21

1.128
971

1.008
1.015

890

933
836
91*8

1.015
852
903

880

122.096

552
10.837
22.851
31*, 1*1*7

32.083
11.693

3.116
17.8I2

28.915
36.077
21.551
8.192

713

637
613

706
612

599

639
563
713

818
655
666

632

1.998

1.311

769
9I8

78

68

56

72
61

57

61

53
72

Hi
69
65

63

15.232

108

1.698
2.6g6

3.725
3.535
2.065

612
2.282
3.3IO

3.856
2.981
1.505

111

110

109

116

126
111

119
110
11*6

221

156
111

133

13.171

125
I.I93

1.975
2.730
2.800
2.121

600

1.751
2,120
2.881
2.669
1.870

1I0

131

133

185

156
137

1I9

136
188

313
239
207

Series F and G

Total. Inception through
April 30, 19I47

fiscal years:
I9I1

1912
1913
I9II4

I9I5
19116

Calendar years:
I9II

1912
19I3
I9II

1915
I9I6 r

Months:

1916-Aprll.
May...
June. .

July
August. . . .

September.

October. ,

.

November.

.

Deceaber r

1917-January. .

.

February.

.

March

April.

16.83'*

233
2,110
3.251
3.869
3.326
2.323

901
2.902
3.621
3.821
2.807
2,098

181

171
167

251
181

117

159
131
I6b

20l

170
162

115

I.OI3

72
a6
503
291
126

156

270

325
221

56

5.595

60

771
1,119
1.I25

1.156
6I9

277

1.077
1.317
I.39I

899
I91

12

39
37

55
I2

35

38

33
1l

10

35
31

31

2. bio 5.97I

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

(In thousands of dollars)

Total,
Inception
through
April 30,
igltT

1946

Apr. May June July Aug

.

Sept

I9I17

Alaliama

Arizona
Arkansas

California
Colorado
Connecticut

Delaware
Diet, of Columbia.
Florida

Georgia
Idaho
Illinois

Indiana
lova
Kansas

KentacJcy

Louisiana
Maine

Maryland
Massachusetts
Michigan

Minnesota
Mississippi
Missouri

Montana
Nebraska
Nevada

New Hampshire
New Jersey
Nev Mexico

New York
North Carolina. . .

.

North Dakota

Ohio
Oklahcma ..........
Oregon

Pennsylvania
Rhode Island
South Carolina

South Dakota
Tennessee
Texas

Utah
Vermont
Virginia

Washington
West Virginia
Wisconsin
Wyoming

Alaska 1/
Canal Zone
Hawal

i

Puerto Rico
Virgin Islands. . .

.

Other possess ions.

Adjustment to
Daily Treasury
Statement

538,39''

16 3, '•99

293, 2Sa

3,676,1511
35't,672

839,617

108,787
560,890
562,51(2

571,050
11(7, 79I1

3,329,309

1,208,659
1,0511,192

651,398

'•91,328

516,875
203,973

601,1139

1,525,236
2, ••22,397

962,52lt

315,55l»

1,136,752

221,065
516,867
55,39''

130,299
1,670,7'^6

106,869

5, 51^3,661
606,5911

226,890

535,737
577,609

3,lt't0,669

255,''55

299,121

216,606
561, 3IH

1,812,612

208,250
75,1'^5

795,679

921,128
387,6U1

1,011,663
93,010

30,075
28,315
257,866
36,ltll.

1,801.

1,118

tl81i,020

3,586
1,227
2,291

28,750
3,361
5,65''

710

6,851
l.,8ll

Ii,it7lt

866

33,329

9,888
9,750
5, ''77

'',095

1|,01'0

1,367

^,012

11,123
15,350

7,501'

2,351
10,271'

1,733
6,973

3''5

909
12,377

789

1*3,972

5,101
1,51(6

21,1(23

3,77''

3,117

29,703
1,''97

2,51''

2,1611
l(,0l(2

12,709

1,863
1(1(5

7,303

6,222
'',153
8,62l(

723

212
21.6

1,363
223

1.

117

+19,1(83

3,327
1,006
2,015

25,199
2,958
5,089

835
6,122
'',505

11,077

868
29,1.63

8,706
8,803
'•,737

3,782
3,662
1,381.

l.,267

11, 1*78

12,957

7,125
2,090
9,855

1,577
5,557
. 395

913
11,771

836

l«),701

'',338

1,1.91.

21,706
l.,096

3,136

27,1.1.6

1,793
2,695

2,l.6l(

3,898
12,379

1,281.

536
6,361.

5,727
3,075
7,636

691.

178
258

1,383
305

3
U6

+6,335

3,558
1,323
2,197

28,1.91.

3,333
5,059

961

6,979
i(,856

3, 91(9

921
29,096

9,313
9,222
••,8k5

••,5l8

'•,137

1,606

'(,'(82

12,095
l'(,58l

7,3'>3

1,926
10,0ltl

1,588
U,6o8

holt

1,078
12,983

785

1.1,369
l.,89l.

1,785

23,221.

'•,3''5

3,275

28,391
1,890
2,553

2,53'^

3,9'^1

12,1.76

1,75'^

1.91

6,561

6,089
3,5'*''

8,55'.

713

278
233

1,075
212

1
1.1

-35,'. 36

1,221.

2,217

29,51.2

3,161
5,081.

765
6,265
1(,1(70

i(,i(95

940
30,891

9,705
10,089
5,801.

4,638
3,710
l,50l(

'•,338

10,578
14,217

8,072
2,21(5

10,808

2,058
5,319

388

945
13,166

81(6

'•3,376

4,652
1,901.

19,828
4,622
3,348

28,440
1,635
2,304

2,254
4,314

13,883

1,493
635

6,398

5,716
4,043
8,531

735

239
227

1,461
128

1

11

+25,358

3,536
1,268

1,973

26,581
3,207
4,557

854
6,206
3,607

4,010
720

29,193

8,986
10,394
5,764

4,059
3,490
1,267

3,848
9,3''3

15,572

8,658
1,907
9,326

1,483
5,782

346

777
U,122

926

37,993
3,646
1,882

21,832
5,011
3,254

26,970
1,355
1,741

2,568

ll',911

1,193
528

5,376

5,361
3,226
9,128

733

178
268

1,077
240

2

18

+9,361

3,354
1,028
2,118

23,253
3,868
4,890

664

5,694
3,882

4,070
8e8

25,844

8,346
8,454
4,970

3,654
3,32't

1,358

3,938
10,014
13,987

7,087
2,100
9,008

1,815
5,227

312

10,760
760

35,557
4,926
1,741

18,383
3,965
3,107

24,776
1,617
2,379

8,043
4,086

11,705

1,410
572

5,916

5,520
3,751
7,974
658

161

215
1,180

76
4

45

-8,412

3,383
1,155
2,179

25,884
3,066
4,784

803
6,356
4,133

4,145
952

28,046

8,771
8,364

5,392

3,526
3,164
1,208

3,999
10,189
14,285

7,548
1,892
9,127

1,965
5,079

320

. 866
11,425

786

39,064
4,768
2,423

18,603
4,596
3,149

26,203
1,526
2,247

2,315
3,768

10,660

1,073
469

5,513

5,497

3,359
8,207

703

207
318
905
141

6

45

-1,769

3,032
1,050
1,905

23,218
3,004
4,398

627
5,789
3,515

4,023
997

27,395

8,701
10,420

5,229

3,246
3,302
1,216

3,583
9,299
13,030

7,451
1,730
8,840

1,997
5,125

375

707
10,314

783

33,932
4,514
2,570

18,789
4,547
3,086

24,149
1,462
1,928

2,445
3,313

11,069

1,439
538

5,682

4,979
3,513
8,178

791

239
268

759
128

2

40

-18,758

3,554
1,156
2,420

26,586
3,594
5,034

797
5,919
4,437

5,397
1,056

29,839

9,164
13,215
6,427

3,677
3,136
1,324

3,880
10,430
14,992

8,818
2,042
11,097

2,270
5,805

SI'S

856
12,864

928

46,972

5,515
2,804

20,125
6,379
3,352

27,207
1,719
2,086

3,670
4,089
13,378

1,250
609

8,105

6,049
4,799
8,716

903

232
278

1,298
100

2

38

-1,140

4,680
1,776
3,561

43,162
4,211

5,850

1,201
6,962
6,187

5,610
2,206
47,387

13,865
22,960
10,835

5,958
'',979

1,674

5,258
13,267
21,046

13,857
3,530

15,391

3,796
9,391

597

976
17,171
1,093

62 ,811

8,571
4,669

30,727
10,284
5,411

37,720
1,881
3,156

5,065
6,680
18,908

1,932
729

10,921

8,965
7,024

13,065
1,146

246

342
881
216
14
3''

,846

3,546
1,256
2,562

29,125
3,699
4,606

708
6,060
4,791

4,615
1,341
32,800

9,524
13,956
13,142

'',913

4,176
1,260

3,941
9,917
13,227

9,761
2,536
10,849

2,736
8,197

345

851
11,143
1,007

41,613
5,200
4,209

21,412

5,970
3,748

28,178
1,882
2,078

3,869
4,895

13,693

1,511
501

6,260

5,802

3,263
9,266
1,005

223
243

1,149
143

3
49

+10,866

2,987
1,096
2,133

25,881
3,390
4,281

713
5,682
4,187

3,8l4
1,046
33,604

10,255
17,454
13,131

4,392
3,481
1,000

3,016
8,098
15,750

10,018
2,099
10,219

2,639
10,999

387

676
11,069

908

39,031
5,305
3,l't5

19,911
4,348
3,282

25,538
1,527
2,149

4,408
3,''25

U,820

1,180
434

5;803

5,335
3,1'»3

8,913
743

221
306

1,168
105

3
5

+6,023

Total. 45,794,330 387,810 344,803 321,069 386,476 347,278 308,846 326,794 293,901 369,595 534,989 393,620 371,675

Source: Dally Treasury Statement and reports of Federal Reserve Banks.
1/ Monthly sales for Alaska are not available after March 1947.
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Table 6.- Sales of Series F and G Savings Bonds Combined, Classified by States l/

(In thouaanda of dollara)

Alabama .

.

Arizona.

.

Arkansas.

California.

.

Colorado ....

Connecticut.

Georgia.

.

Idaho . . .

.

Illinois.

Delaware
Dlst. of Columbia
Florida

Indiana.
Iowa ....

Kansas .

.

Kentuclcy .

.

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.

Total,
inception
through
April 30,
191.7

South Dakota.
Tennessee
Texas

Utah
Vermont .

.

Virginia.

Washington
West Virginia
Wisconsin
Wyoming

Alaska 1/
Canal Zone
Hawaii
Puerto Rico
Virgin Islands. .

.

Other poasessions

Sales to commer-
cial banks sf .

.

Adjustment to
Daily Treasury
Statement

I't0,758

U3,U23

85,317

1,2?5,937
155,179
367,01.6

70,092
162,53a
206,1119

178,7^0
U3,217

1,'<'>9,235

1129,612

1.57,918

217,1136

232,1.15

185,81.0

113,208

276,1.05

922,910
5^2,130

379,223
97,903

510,1.10

62,U67
202,760
18,S70

77,61.6

592,21.7

35,8u

3,072,1.27

215,875
71., 223

1,032,1.16

135,380
153,221

1,517,819
11.6,365

100,880

63,61.2

187,1*78

5U,093

39,296
te,ii8

253,576

257,776
97,550

1.73,716

31,265

5,3^*9

6,1.53

57,505
13,609

812

903

895, ".80

*20,1.26

191.6

Apr.

16,889,1.39

1,956
Ull

91.5

16,722
2,221
5,1.50

1,006
2,208
3,900

2,1.35

859
20,078

6,030
7,158
3,061

3,705
2,083
1,71.1.

1.,716

20,792
6,1.61

5,571.

1,158
7,711

936
3,1.1.2

316

1,231
7,955

300

1.5,362

3,'»13

1,231

17,772
1,699
1,700

27,1.59

2,322
1,786

971
2,711.

5,615

601
508

3,175

2,601.

1,332
7,656

316

6
6

505
38

Maj

*8,599

279,952

1,335
1.17

15,501
1,975
i.,i.92

931
1,906
3,762

1,970
752

18,789

5,71.1

7,031
2,529

3,693
2,01.8

1,569

I., 370
20,107
6,1.81

5,200
1,360
7,1.69

587
3,1J.0

192

1,305
8,928
202

i.l.,9l.3

3,1*91

958

15,581.

1,727
1,''''3

35,303
2,11.8

1,T3T

1,263
2,661.

5,306

510
786

2,8e8

2,820
1,368
7,003

516

2
8

1.22

76

-19,310

2U9,5l.0

2,191
1.71.

1,355

15,080
2,961
3,825

1,180
2,596
3,21.1.

2,559
629

21., 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
9,11.6

560

50,082
i.,131

853

20,095
3,01.2

1,668

27,321
2,727
1,722

1,511.

3,025
7,151

517
1.57

3,U20

2,865
1,552
8,535

385

11

9
555
26

July

-1.0,071

250,157

1,909
88k

1,019

25,51.7

3,229
i.,937

2,893
11,1.65

2,1.89

1.32

27,1.31

8,971
8,601
l.,0l.6

5,536
2,912
2,111.

5,1*75

19,858
8,770

8,675
1,978

10,372

986
3,81*8

1.22

1,383
10,085

lilO

1.2, iMl

3,653
l,261i

23,515
2,052
2,316

33,133
5,550
2,183

1,169
3,691
6,918

507
1,001
11,11.8

l.,89U

2,306
9,161
U5

18
12

901
2

Aug.

31*, 963

366 , 510

1,1.78

571
1,107

16,767
88

U,020

1,137
2,563
2,850

2,1.39

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
8,058

918
3,180
290

751*

7,611.

11.1.

36,236
3,276

9I16

1U,1»29

1,817
1,831.

22,59U
2,271.

1,182

883
1,861.

6,U^

W3
611

3,137

2,6711
l,ll21

7,583
399

6

6
I165

19

Sept.

,088

21i2,7l*li

l,li98

31*2

702

12,876
U,052

2,699

I195

1,718
2,935

2,003
395

lli,066

5,305
5,169
3,051*

2,573
1,727
861

2,1.63

6,527
I., 993

l.,733

1,052

6,795

76a
3,106

155

531*

5,612
969

21*, 003
2,201

10,682

1,775
2,211

15,557
1,571.

1,160

999
2,11.5

5,209

1.86

379
3,381

2,1.51

1,121
5,1.67

523

10

22

536
1

*2,l83

185,265

1,299
367
587

12,637
2,329
2,530

583
1,1.60

2,625

2,059
603

15,091

5,359
6,337
2,595

2,860
1,711

820

2,501.

6,289
5,830

l.,707

871
5,921.

570
2,923

168

38I*

6,625
1.86

27,70U

2,567
1,335

11,593
1,331*

l,62ii

15,832
82li

1,236

1,271
1,618
ii,979

21.7

271

3,303

3,039
1,1165

5,709
283

1

51
I107

28

+6,671

192,577

1,558
608
82 ll

11,952
1,311.

1,967

1*13

1,660

2,355

1,302
505

13,702

i*,319

6,103
2,721*

1,71*1

1,1*61*

595

2,916
5,198
5,11*8

11,1.28

858
5,371

876
2,751

80

609
5,235

330

22,008
2,151.

1,283

9,079
1,260
1,589

111,757

1,068
l.oUl

1,157
1,893
3,713

1.1.3

270

3,055

2,li2li

1,1U
5,1*63

U78

22
18

179
6

-I*, 536

158,31*5

1,62U

513
1,238

13,860
1,750
2,260

3U8
1,66U

3,207

2,162

775
16,037

5,96U

8,833
3,109

2,962
1,615
l,lii6

2,617
7,001.

7,01*6

li,7ii2

1,105
7,1511

8II1

3,639
262

6,176
396

27,582
2,912
1,031

11,730
3,320
1,809

16,519
1,033
1,2311

1,521
2,ii01

5,617

731
I167

U,2U1

3,653
2,237
5,911*

621

191.7

3

32

358
23

+985

206,696

2,770
961

1,670

31,059
3,501
9,91*5

l,l«)6

3,1*96
ii,71ii

3,205
1,151

iiU,288

12,023
15,722
6,311

i*,959

2,977
3,lii8

6,1*98

26,863
11,1*38

11,287
2,313
13,517

1,698
6,379

1.72

2,952
13,128

359

32,893
5,168
2,321

27,589
5,003
i.,151

31*, 970
3,1*75
1,881.

2,262
5,288

10,352

1,31*1*

1,099
5,737

6,970
3,291

13,1*28

1,066

1,375
U2

-53,056

1*16,902

1,638
552

l,li2ll

21,306
2,670
3,998

WiO

3,398
2,760

l,9lil

925
21,362

7,Oli3

7,880
7,31*9

5,391*

1,653
1,191*

3,855
13,029
8,213

6,1*85

1,11*4

7,890

1,21*5

11,523

192

1,008

8,583
226

1*9,322

3,31*6

1,739

13,780
1,658
2,031

19,361
2,1*38

1,632

1,963
2,706
6,91*5

51*7

1.5I*

i*,i*50

3,619
935

7,1*62

394

17
66

1,122
1*

+1*3,271

318,579

1,755
527
1.06

16,189
2,936
3,238

357
2,51*1*

2,791*

1,619
71*5

25,188

6,361
15,181*

5,061

3,580
1,827
1,318

3,307
9,1*83

5,512

5,392
1,173
7,067

1,357
7,837

370

619
6,729

370

33,631*

2,790
1,1*39

11,839
1,665
1,569

20,011*

1,71*7

988

1,855
2,292
5,81*5

622

291
1,830

2,708
1,816

7,677
312

10

61

311
11

+1,779

Apr.

2l*l»,002

1,768
532

1,040

13,287
1,939
2,215

356
1,840
2,497

1,631
1,088

20,890

6,603
10,771
2,977

3,221
2,022
1,172

2,818
10,115

5,555

5,580
1,131
6,248

1,233
6,113

100

643

5,634
206

31,808
2,321
1,043

12,226

1,760
1,903

17,298
1,284
890

1,758
2,331
4,978

376

515
2,725

2,170
911

6,747
568

15
292

1

+8,518

223,715

Source: Daily Treasury Statement and reports from Federal Reserve Banks.

• Less than $500.

1/ Monthly sales for Alaska are not available after March 1947.

2/ State figures exclude sales of Series F and C bonds to commercial

banks. Commercial banks were pennitted to purchase Series F and G

bonds under certain conditions during the calendar year 1944

("Treasury Bulletin" for December 1944, page 36, footnote 9); f™m
June 13 through June 30, 1945 ("Treasury Bulletin" for February 1946,

page 37, footnote 9); and from December 3 through December 8, 1945

("Treasury Bulletin" for February 1946, 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

(Id thoui«ndt of dollari at currvat redsaptloa ralust)

Total
Oct. ISkk-
Apr. I9U7

19>^

J^r. lUjr July Aug. Sapt.

19U7

Jan.

Alataaa.

.

Arlioaa.

.

Arkaaiai.

Callforola.

.

Colorado. . .

.

Coonactlcat.

Dalawara
Dlatrlot of ColTUbta
Florida

Oaorgla.

.

Idaho

Ullaoli.

Indiana,
lova. . .

.

Eaniaa.

.

Kaatnoky.

.

Loulilana.
Main*

NaiTlaad
Matiachuoattt.
Mich lean

Mlan««ota. .

.

Mliilitljipl.

Hliionrl

Montana.

.

labraika.
•Tada. .

.

law Eaapthlro.
lav Jarioy—

.

law Navlco....

law Tork
Berth Carolina,
lorth Dakota. .

.

Ohio. .

.

OklahoK
Oragon.

Panai/lvanla. .

.

Rhodo Igland...
South Carolina.

South Dakota.
Tonnoaaoa. . .

.

Toxaa

Utah
Tarvont.

.

Tlrgtnia.

Vaahlncton. . .

.

«aat Tlretnla.
Vlaeonaln
V70Bln«

Alaaka
Canal Sona
Hawaii
Puarto Blco
Tlrfln Iilandt
Othar poiiattioni..

.

Adjuataant to Dally
Treaaury Stataaant

Total 13.637.2»7

IK. 555
63.630
9«.«33

I.M7.336
117.613
216,999

31.359
153.5a
219. Rill

190,1185

111,171

1.0111,231

398,502
2ll0,222

162.059

16U,7U5

162, 70lt

5''.3»3

179.a?
395. 59«
«37.2lO

275. "39
S7.«6>

372.6i»9

50.787
120,506
19.I109

3U,61K
li53.20li

37.739

1.313. 1185

179. 708

36.989

860.687
180.581
192.ll<8

1,056.003
70.301
87.265

38.519
187. ''6U

6i;,82>t

66,058
17,120

2311,780

281.267
126.939
271.339
25,192

7.223
11.756

66,711
18,562

516

•33.392

7.163
2.59*
3.997

52.193
5.137
9,iiii0

1.329
5,368
10,206

6,628
2.021

39.897

lll,200

9,271
6,885

6,U99

6,231
2.259

7,369
15.366

31.513

11,812

3.505
15.853

2.8>17

1,925
772

1,''33

18,787
1,572

5"t.7li7

7,205
1,807

33,928
7,03U

8,163

it'1,385

2.600
3.272

1.81A

7.309
2U,512

3,176
726

8,168

ll,58ll

5.6l'i

11.125
l.lWi

305
332

2.730
786
10

26,9511

6.316
2.467

3.299

I18.865

i'.596

8.60U

1,222
5.6"i7

8,556

I1.I18O

1.867
38.296

13,1128

9.525
6.619

5.335
5.91*3

2,160

6.578
111. 557
27.307

11.370
3.312
13.127

2,362
11,911

76>i

1,1128

l6.85lt

1.525

51.692
6,7)8
1.781

30,276
7,152
7, 1129

111,175

2.11911

2.929

1.697
6.1195

22,9116

2.787

757
8,10ll

10,955
5.758
10,729
1,098

318
U76

2,068
972
19

-10,369

5.368
2.201
).206

37.698
11.357

7.336

l.lUl
6,U75
7.1'i5

7.506
1,5911

35.391

12.653
8.I190

6,078

5.372
5.298
1,892

6.681
12,597
27.8)9

10,272
2,535

12.9311

2,117
11,1156

185

1,227
1U,821

1,1197

I1I1.96O

6.515
1.690

27.980
6.373
6,689

36.386
2.315
2.9711

1.588
5.)86

21.028

2,505
719

8,990

9.299
11.696

10,0511

1,0911

26265
I16U

1,592
796
2ll

'•5,818

5.853
1.911

3.320

•12,8)6
),96ii

7,506

1.160
It. 890
7.109

7.I165

1.376
35.892

12,188
8,011
It, 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

1.313
13.596

91U

)9.20lt

5.920
1.6119

29.087
6.382
6.5113

35.883
2.315
2.6U3

1.1118

6.931*

18.93)

2,1103

673
6,651

9.687
3.837
9.658

820

2llb

l,U68

"73
10

30,8)0

5.6ltlt

2.0ltl

3.129

U2.6OI
U.06I1

7.017

1,082
U.83I1

6,969

6,21U
1,516

31*. 530

11,926
7.51I1

6,277

5,11*5
i*,73''

1.762

6. 131*

12.1)9
22,966

9,176
2,722

12.1l2ll

1,9)0
2,878

691

1.198
lh.U38
1, 1102

)8.55l»

6,011
l,)8ll

26,1163

5.900
6.260

33.257
2.OI16

2.699

I.I107

5.595
15.310

2,ltllll

678
7,2511

9.273
U.OIO

9.195
631

)16

)0)
2.633
677
2U

-163

5.528
2,036
3.2)8

110,927

1,818
7.1I1I

1.117

6,037
7,0112

6,)8U
l,ll88

)li.057

11.0)2

8,255
7,0)0

5.0)5
5.)97
1.91)

5.)li8

12.583
2ll, 7311

8.755
2.893

13.12ll

1.888
6,080

568

1,199
15.343
1,^127

117.U01I

6. 00"
1.231

25.313
6,0119

5.6117

32.1*32

2,185
2,72)

1,1*19

5.981
2U.817

2,lll)

8,5*3

8,9101

U.161

8,858
1.356

2I1I1

238
1,861

UI17

33

•18,687

11,889

2,174
3,020

3", 882

3.706
6.)80

1.089
U,23ll

6.932

5.702
1.307

31.91*3

10. 728

7.796
5.050

U,99li

li,96U

1,892

7,11*8

13,32^i

23,555

9.228
2,967
11,160

1,750
3,776

706

1.295
10.153
1,26s

25,359
It, 378
1,277

2>l,805

5.31*5

3.757

3lt.li86

2.316
2.061

1.276
5.827

19. •20

2.070
658

5. 518

8.25"
3.73"
8.52"

785

216

307
l."59
"68

13

51.769

".877
1.753
2,526

32.163
2,812
6,6"2

852

",671
6,7"7

5.327
1,150

27,911

9,5"3
6, ""5
","8"

",221

".317
1.693

it.952

11.862
20.0"5

7. 819
2.675
10.360

1.750
3.328

"65

1.09"
15.37"
1,008

"8,597
",9"l
1,168

21.809
",650
".893

27,878
1.967
2, "25

1,132
",776
16,623

2,059
580

6,772

7,653
3,606

7.592
7"9

200

335
691

665
18

-19, "2"

5.225
2,183
2,812

36.112
".922
6.759

1.023
5.368
7. "3"

6,038
1,288

32,183

10, "93
7,389
5,280

5.130
".59"
1.9"3

6,016
1",232
22,202

8,502
2.620
10,716

1.76"

3.827
556

1,31"
15,186
1,"69

"7,698

5.757
1.059

2", 163
5.580
5.000

33,859
2,136
2,506

1,151
5.157
19.271

2,316
772

7.838

8, "11
U,098
8. ""3

8)1

179
362

2, "59
931

5

20,108

5,25"
2,103
3,l"7

1I6.061

","89
6,122

98"
",831
7,6""

6.3)1
i,"05

36,021

9.958
7.722
5.229

".917
".708
1.600

5.8"1

13.035
20.595

13. 680
3. "31
1".522

2.00*
>1,S82

783

1,016
l*.it61i

1.2*0

"7.651

5.729
1.556

2". 358
b,*91

5.728

36.06*
1.780
2.597

l."3"
6,021
19.677

2.080
612

7,"0"

9,186
3.66*
8.215

873

173
377

2,717
72"
16

-19,311

"."29
1.717
2.527

35.280

3. "33
".972

868

3.89"
6.095

5.132
1.215

25.297

8,0"*
7.292
",993

",228
11,03*

1.359

".695
10, "7"

16,780

7,586
2,*81

9,811

1,"51
".080

561

895
10,378
1,018

33.0*8

".557
983

18.572

5.039
".577

25,6"*
1.560
2.1U5

1,120
*.2*2
16.702

1.79"
"81

5.981

6.988
2.791
6.516

708

209
223

1,628
528

7

-1,653

".993
2.070
2.593

*0."95

3.795
5.798

808
".726
7.058

5.78"
l.*05

30.13"

9.*5)
9.978
5.)30

*.556
".862

1.565

5.239
12,036
19,867

8,386
2,690

10, "65

1,636
*,*29

629

1,089
11,20"
1,316

35.958
5.735
1.370

21.55"
5.31"
5.7"8

27.338
1.736
2.307

1.362
".938

18. 956

2.113
558

7.066

8.708
3.158
8.112

893

208

305
1.995
65"
10

-5.271

576,531 "97,79" *66,86" *78.811 "27.263 *32,*13 **2,088 361.223 Ml*. 666 li29.B*0 339, *05 385,216

Sourcal Dally Traainry Statoaont and raporta froa Fadaral ReBorre Banko.
lota: It ihould ha noted that Stata flfuraa praaentad In thli tabla aro

not naeaatarlly coaparahla with aalOB data by Statas Inatauch aa
bond* which have baen purchaaad In ono Btata aay hara boon redaaaad

In anothar. Moraovar. tha'flgnrat ahown in this tabla ara baaed
on currant radaaptioo waluaa. wharaao tha aalaa flguraa ara ahown

at iaaua prlca. Data on redaaptiono by Statoa ara not arallahla
prior to Octobar 19"".



Jane 1947 "^3

Sales £ind Redemptions of Treasury Savings Notes

Treasury savings notes were Issued In three se-

ries, series A from August 1, 13^1 through June 22,

19U-3, series B from August 1, 19*^1 through September

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

sale since September 1^, ig'^S- All of series A and B

and some of series C notes have matured.

Series C notes are sold at par, and accrue In

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

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

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

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

6 months after Issue. For details concerning features.

Investment yields, and tax payment or redemption values,

see "Treasury Bulletin" for October 19'*-5. pagas k-^ 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'<-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 aooordanoe with the

practice of the Dally Treasury Statement. For sales

and redemptions of series A and B notes by fiscal years

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

pages 1*2 and 1*3

.

Table 1.- Summary of Sales and Redemptions, by Series, as of April 30, 1947

(In lllloai of dollari)

Traaiury aavlacB notoa



^^J^. Treasury Bulletin

Sales and Redemptions of Treasury Savinsrs Notes - (Continued)

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

(to atllloB* of dollars)

nse&I /ear
or Booth

Total
all

deoomi-
oatlooe

Denofflloatloo

noo »500 Jl.OOO $5,000 $10,000 $100,000 $500,000 $1,000,000

19't't

19*5
19U6

19116-Aprll

Hajr

June

July
Au^tt
Septaober.

.

Octobar. . .

.

BoTembar. .

.

Decenber . .

.

19U7-January p.

.

Febniary p.

March p. . .

.

April p

«.955.7
7,015.«
3,525.5

299.0
198. "4

18U.0

300.5
188.

U

2U8.2

1»3.5
l6£.lt

359.5

218.1
209.2

275.3

173-8

2U.Z
38.8
13.8



Jane I'^47 ^

Sales of United States Savings Stamps

Table 1.- Summary of Sales and Redemptions!/

(la thousands of dollars)

71 seal year
or aonth

Amount
outstanding
end of
fiscal jrear

or month

Vet chan^
during
fiscal year
or aoath

Bedemptlons

Total

Ixchan^d for
Unltod States
saTlngB
bonds 2/

Cash

Pereentagtt dlstrl^tlon
of redenptlonB

Total

Xxchanged for
Uoltad States
s&Tlaga
bonds 3/

Cash

l^J
igiiU

19^5
igitS

19lt6-lprll

Nay

Jvam

Jniy
August . . .

.

September.

October . .

.

Horenber .

.

December.

.

19U7-JaBUAi7 . .

.

February. .

March

April

213,350
196,518
177,598
95,976

10U,1»97

99,253
95,976

91,988
87,750
85,2gl»

82,988
81,701
79,321

76,122
73,980
72,U92

71,111

'»5,620 iA/
-16,832
-18,920
-81,622

-7,838
-5,2"^

-3,275

-3,988
-S,239
-2,U65

-2,296
-1,287
-2,380

-3,199
-2,lU3
-1,'*87

-1,382

590,268 y
itos,93o

268, Ull

109,852

9,309
6,362

3,598

3,283
1.67"»
2,2ll0

2,205
2,019
2,589

1,708
2,391
2,582

2,32'»

5Wt,61t7

''25,762

287,331
191,U7lt

17, Ills

11,607
6,87U

7,271
5,912
'',705

1»,501

3,306
U,969

U,907

',533
11,069

3,706

It7't,l68

352,632
231,593
130, U22

10,051
6,80U
U,00't

U,i5g

3,289
2,'»73

2,UWi

1,739
2,521t

2,709

2,051

1,931

70,1(80 5/
73,130
55,73«
61,052

7,097
U,803

2,870

3,113
2,623
2.232

2,057
1,567
2,Ul»5

2,198
2,058
2,018

1,775

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

87.1
82.8
80.6
68.1

58.6
58.6
58.2

57-2
55.6
52.6

5U.3
52.6
50.8

55.2
5U.6
50. "t

52.1

12.95/
17.2 .

19.

U

31-9

Ul.U
Ul.U
Hi.

8

Us.

8

lt7.'»

''5.7

It?-"!

119.2

Ult.8

U5.U
U9.6

't7.9

Source: Itadlj Treasury Statement.
Hote: See "Treasury Bulletin,' July I'^kh for back figures.

1/ Stamps sold prior to October 1, 19lt2 were knovn as postal saTln^
stamps and were obligations of the Poetal SaTlngs System but sub-

sequently became public debt obligations.

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

ment .

^
Het of sales less redemptions. See footnote 1.

Does not Include amoxints transferred from Postal Savings System to

the Treasury to coTer outstanding stanps.

Includes minor amoitnts which were exchanged for postal saTlngs cer-

tificates. These aggregated $55,000 for the period July 1, 19lt2

through October 31, 19lt2.

Table 2.- Sales, Classified by Denominations

Fiscal year
or month

Sales In thousands of dollars

Total
all
denomi-
nations

Denomination

10^ S5i y>4 $1.00 $5-00

Percentage distribution of Bales

Total
all
denoml

-

nations

Denomination

10/ 25/ 50/ $1.00 $5.00

191*3

19Ult

19''5

I9>i6

19U6-iprll
May
June

July
August. . .

.

September.

October. .

.

Hovenber.

.

December.

.

19lt7- January . .

.

February .

.

March

April

590,268
1108,930
268,ltll

109,852

9,309
6,362
3,598

3,283
l,67«
2,2ll0

2,205
2,019
2,589

1,708
2,391
2,582

2,32lt

126,327
102, 53U

68,727
22,680

',128
,36it

552

lt23

183
316

39U
36U

369

30U
Itltl

1(68

uuo

313,691
209,121
135,277
56,115

It, 612

3,157
1,828

1,638
81(3

1,103

1,059
982

1,21(9

827

1,153
1,222

1,066

52,508
32,611
20,91(2

9,619

810
617

357

372
182
261(

221
210

253

175
259
265

21(3

71,693
1(6,972

32,583
15,755

1,316
8eu

602

632
331
1(01

380
323
1(1(2

285
382
1(37

1(02

26,01(8

17,691
10,882
5,683

1(1(3

360
259

218

135
156

150
IMO

275

116

156
189

17K

100.0
100.0
100.0
100.0

100.0
100.0
100.0

100.0
100.0
100.0

100.0
100.0
100.

100.0
100.0
100.0

100.0

21 .U

25-1
25.6
20.6

22.9
21.

U

15-3

12.9
10.9
lU.l

17.9
18.0
lK-3

17.8
18.lt

18.1

18.

9

53.1
51 1

50.lt

51.1

U9.5
ks
50.

U9.

50,
U9.

1(8.1

1(8.7

1(8.2

1(8.5

1(8.3

U7.U

1(5.9

8.9
8.0
7.8
8.8

8.7
9-7
9-9-

11.3
10.9
11.8

10.0
10.

U

9.8

10.2
10.8
10.3

10. It

12.2
11.5
12.1
IK.3

lU.l
13.6
16.8

19.3
19.7
17.9

17.2
16.0
17.1

16.7
16.0
16.9

17.3

u.u
K.3
U.l

5.2

k.i

5.7
7.2

6.6
8.0
6.9

6.8
6.9
10.6

6.8

6.5

7.3

7.5

Soorce t (1) Total sales: Qalljr Treasury Statement; (2) Distribution hy

denominations: Based upon Post Office Department data.
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Summary Distribution by Classes of Holders of Interest-Bearing Securities Issued
by United States Govemnent and Guaranteed by United States

(In millions of dollars)

£^d of fiscal
year or month

Sacitrltiea Issued ty United States Coremment

Total
aiDount

out-
standing

Distribution hy claseee of holders

U. S. Govemniant
agencies and
trust fxinds

Total
public
and
special
Issues

Public
market-
able
Issues

Public
non-

'

marketable
Issues

Special
Issues

Federal
Reeerre
Banks

Public
market-
able
issues

Private
investors

2/

Total
public
Issues

Public
market-
able
Issues

Public
non-
marketable
Issues

Securities guaranteed by United States l/

Total
amount
unmatured
out-
standing

Distribution by classes of holders

U. S. Government
agencies and
trust funds and
Federal Reserve
Banks

Public
market-
able
Issues

Public
non-
marketable
issues

Private
Investors

2/

Public
market-
able
lasues

Public
non-
narlcetable
Igguea ^

1937.
1938.

1939.
19'tO.

19'tl.

19'l^.

igi^s-

19it't.

19116.

1946 -April.

May...
June. .

July.
Aug..
Sept.

Oct.
Nov.
Dec.

ig^T-Jan.
Feb.
Mar.

Apr.

35,800
36,576
39,886
'*2,376

W,387

71,968
135,380
199,5^3
256,357
268,lU

272,711
271, WiO
268,111

267,039
266,359
S6li,217

262,H5
260,925
257,6U9

258,378
258,113
255,800

s^,kn

3,251
U,li66

5,605
6,803
8,225

10,3ltO

111,091

18,920
2li,93k

29,121

28,261
28,520
29,121

29,703
30,05Jt

30,369

30,li26

30,600
30,913

31,157
31,302
31,561

31,615P

1,693
1,791
1,835
2,028
2,10lt

2,1»52

3,213
U,623

6,105
6,759

7,007
7,009
6,759

6,627
6,575
6,keo

6,375
6,310
6,293

6,3''3

6,328
6,3U2

6,298p

3

7
10

17

30

30
30

30

30

35

35

35
36

36

37

37
37

37p

1,558
2,676
3,770
l',775

6,120

7,885
10,871
Ik, 287
18,812
22,332

21,22U
21,lt8l

22,332

23,OJt5

23,l>lt3

23,851.

2lt,015

211,251'

2l»,585

2U,T77
21', 938
25,183

25,280

2,526
2,561'

2,551
2,1*58

2,180

2,6Uo
7,11*9

1U,899

21,792
23,783

22,732
22,932
23,783

23,633
23,91*6

21*, 01*9

23,518
23,9'tl*

23,350

23,91*1

21*, 117
22,593

21,857

30,023
29, 51*5

31,730
33,115
37,982

58,988
lU.llil

165,725
209,630
215,206

221,718
219,988
215,206

213,701*

212,359
209,799

208,1*71

206,380
203,386

203,280
202,695
201,61*6

28,835
27,989
29,579
29,950
33,1*28

1*5,1*81

81*.9*8
120,880
153,1*21

159,061*

165,31*0

163,51*6

159,061*

157,336
155,829
153,809

152,426
150,073
11*6,970

11*6,160

11*1*, 966
11*3,526

1,188
1,556
2,151
3,166
I*, 551*

13,507
29,193
1*1*, 81*5

56,209
56,11*3

56,378
56,1*1*2

56,11*3

56,368
56,530
55,990

56,01*6

56,307
56,U16

57,120
57,729
58, U9

200,955p 11*2, 38OP 58,575p

l*,665

'*,853

5,1*50

5,1*98

6,360

l*,5l*9

U,092

1,516
1*09

1*67

533
51*2

I167

321*

370
391

378
362

331

262
181
175

171

363
325
286
286
275

287
170

U

6

9

115
176

1*,302
l*,528

5,161*

5,212
6,085

U,262

3,738
1,186

28
31*

9p

36

36

36p

68
150

375
1*21*

U92

500
1*21*

281

326
3''7

331*

317
286

217
135
130

126

1/

(1) Dally Treasury Statement for total amounts outstanding; 2/
(2) reports of agencies and trust funds for securities held by
U. S. Qovemment agencies and trust funds; and (3) Federal
Reserve Syetain for securities held by Federal Reserve Banks.
Preliminary. l/
Less than $500,000.
Ercludes obligations held by the Treasury and matured securities.

The total anount of securities held by private Investors Is 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.
Consists of ConnDdlty Credit Corporation demand obligations stated

as of the close of the previous month, In accordance vlth the Dally

Treasury Statement.
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Estimated Ownership of Interest-Bearing Securities Issued or Guaranteed
by the United States Government

(Par Talaea ly - In billions of dollarB)

bl of
month

Total
afflouBt

outstand-
ing!/

Hold by banks

Commercial
banks i/

federal
Beserre
Banks

Held by non-bank Inreetors

Total
IndlTld-
uals U/

Insurance
companies

Mutual
saTiogs
banks

Other
corpora-
tions and
associa-
tions 5/

State and
local
goTom-
mentfl 6/

D. S.

OoTernment
agencies and
trust funds

1939- Dec ember.

19140-June

December.

19111-Juno

December.

igte-June
December.

19U3-March
June
September.
December.

.

19Ul4-March

June
September.
December.

.

19U5-March
June
September.
December.

.

19U&-HaTCh.

April.
May...
June.

.

July
August. . . .

September.

October,

.

November.
December.

19^7-January.

.

February.
March p.

.

KM

U7.9
50.

U

63.8

76.5
111.6

nt.S
139.5
161.0
l6g.7

I85.6
201.1
209.3
230. U

233.1
256.!
260.2
276.2

275.3

273-2
272.0
268.6

267.U
266.7
26U.6

262.8
261.3
258.0

258.6
258.3
256.0

18.

U

18.6

19.5

21.8

23.7

28.7
'•7.3

50.1
59.>t

67.2
71.5

76.2

83.3
87.1
96.5

97.''

105.9
107.3
11U.8

112.3

112,

no,
107.

106.

105.

103.

102.0
100.

U

97.0

97.0
95.9
93.2

15-9

16.1

17.3

19.7
21.

U

26.0
Ul.l

UU.2

52.2
58.3
59.9

6U.0
68.it

70.5
77.7

77.7
8U.1
8U.0
90.6

89.3
87.7
8U.1

82.8
81.2

79.5

78.

U

76.5
73.7

73.0
71.8
70.7

2-5

2.5
2.2

2.2
2.3

2.6
6.2

5.9
7.2
8.9
11.5

12.1
1I1.9

16.7
18.8

19.7
21.8

23-3
2U.3

22.6

22.7
22.9
23.8

23.6
23.9
2».0

23.5
23.9
23.3

23.9
2>t.l

22.6

28.7

29.3
30.9

32-9
UO.l

''7.8

6U.3

68.6
80.0
93-8
97.3

109.11

117.7
122.2
133.!

135.7
150.8
152.9
161.

u

163.0

161.

2

161. u

160.7

161.0

161.5
161.

160.8
160.9
160.9

161.6
162.3
162.7

9.8

9.7
10.3

10.9
13.«

17.9
23.7

26.5

30.3
3'».7

37.1

U2.2

U5.I
U7.8
52.2

53.6
58.5
59.'«

63.5

63.6

63.1
63.0
62.8

62.9
62.9
62.7

62.8
63.1
63.3

61t.0

6U.6

65.2

6.3 3-1

6.5
6.9
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Treasury Survey of Ownership of Securities Issued by the United States

Government and by Federal Agencies, March 31, 1947

The tables In Section I present summary data as of

March 31, 19'^7 from the Treasury Survey of Ownership of

Securities Issued or Guaranteed by the United States.

The banks and Insurance companies covered In the survey

account for approximately 95 percent of the amount of

such securities owned by all banks and Insurance compa-

nies 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 bonds.

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

Table 1.- Summary: All Interest-Bearing Securities

(In millions of dollars)

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

Government and by Federal Agencies, March 31, 1947 - (Continued)

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

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

PART A AUALiSia OF OWNERSHIP BY ntPES OF SECURITY, BY CALL CLASSES,
AND BY TAX STATUS- (Continued)

ClaBslflcatlon

Total
BBOUnt
outatand-
Ing

Held hy InveBtora coTered In TroaeuiT Surrey

7,329

BankB l/

33
stock
eavlngs
t>anlcB

5^
nutual
SBTlDgS
banlCB

InBurance coiq>auieB

309
life
Insurance
coiqtanles

61*0 fire,

casualty,
and marine
Insurance
coaQ>anles

All U. S.

GoTomBent
agencleB and
trust funds,
and Federal
Feserre
Banks

Held by
all other
Investors

Fercantage distribution \>j claseea of aacurltlee

Typee of eecurlty :

Socurltleo ISBued by United Statee
Treasury bills
Certificates of Indebtedness
Treasury notes
Treasury bonds - bank raetrlcted U/.

Treasury bonds - bank eligible
Postal savings and other bonds

Guaranteed by United States _2/

Total

Call classes:
Due or first becoming callable

Within 1 year
1 to ^ years
5 to 10 years
10 to 15 years
15 to 20 years
OTor 20 years
Varloua (Federal Housing Administration

debentures )

Total

Tax status: 6/
Wholly exempt from Federal Income taxes
Partially exempt from Federal Income taxes 2/
Subject to Federal Income taxes jj

Total

9.9
16.1
•.7

28.8
to .4

.1

30.8
22.2
15.2
6.5

12.3
13.0

.1

10.5
89.

k

100.0

1.1
15.6
8.0
2.0

73.3

2't.7

1>2.2

25.5

.2

U.O

20.6
79.''

.2

3.8
3.8

lll|.2

"•7.9

.3

6.9
16.9
27.0
17.5
16.0
15 .k

.3

20.1

79.9

2.5
1.3
68.8

27.3

10.7
15.3
21.6
2lt.O

23.8

.8

99.2

1.2

.7

79.2
18.8

2.0
7.1
10.2
l'.9

U6.1
29.6

.1

.6

99.''

.2

6.7
U.l

111.

6

''7.3

U.U
22.lt

19.5
23.6
9.6
13.3

19.5
80.5

52.2
22.lt

1.3
17.0
7.0
.1

75.7
li.U

1.9
l.l
9.5
7.''

.1

''.It

95.5

IDO.O

2.9
2''.

3

5.1
39.7
27.8

.3

32.5
15.1
10.9
10.1
12.6
18.8

.3

6.3
93.''

100.0

Percentage distribution by groups of InTestore

Types of security :

Securities Issued by Tfalted States
Treasury bills
Certificates of Indebtedness
Treasury notes
Treasury bonde - bank restricted k/

,

Treasury bonds - bank eligible
Postal savings and other bonds

Guaranteed by United States ^
Total

Call classes:
Due or first becoming callable

Within 1 year
1 to 5 years
5 to 10 years
10 to 15 years
15 to 20 years
Over 20 years ,

Various (Federal Housing Administration
debentures )

Total

Tax status: 6/
Wholly eien^it from Federal Income taxes
Partially exoinpt from Federal Income taxes j/
Subject to Federal Income taxes j/

Total

100.0
100.0
100.0
100.0
100.0
100.0
100.0

100.0

100.0
100.0
100.0
100.0
100.0
100.0

100.0

100.0
100.0
100.0

u.o

35.9
62.7
2.6
67.1
7.6

27.1'

37.0

29.6
70.lt

62.0
19.3

.6

11.5

27.1'

37.0

7.6
72.8
32.8

37.0

.1

.2

.It

.3
«

2.5

.1

.2

.5

.7

.3

• 3

2.5

1.0

1.9
16.2
U.6

8.8

6.8

1.0

3.3
6.8

22.5
13.2
12.5

6.8

.5

7.5

6.8

.9

1.9
33.6
5-7
.1

29.7

12.2

.8

3.9
8.2
9.2

''5.7

27.9

29.7

.1

.7

13.6

12.2

.7

1.5
2.5
2.0
.2

2.3

1.7

.6

1.8
2.2
6.3
l.k
1.8

2.3

.2

3.2
1.6

1.7

88.7
23.3
It.S

9.9
2.9
21.9
20.7

16.8

ltl.2

3.3
2.1
2.8
12.9
9.6

20.7

16.8

21.9
7.1

17.9

16.8

7.3
38.0
27.3
3it.8

17.1*

70.1
8.6

25.2

26.7
17.2
18.1
39.1
25.8
36,5

8.6

25.2

70.1
15.2
26 .It

25.2

(Continued on following page)
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Treasury Survey of Ownership of Securities Issued by the United States
Government and by Federal Agencies, March 31, 1947 - (Continued)

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

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

PART B - DISTRIBUTION OF OWNSHSHIP FOR EACH ISSUE OUTSTAMDINO

(Par Taluee - in allllone of dollars

)

laaue

(Tax etatus 6/ Is ehowi In parentheses)
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Treasury Survey of Ownership of Securities Issued by the United States

Government and by Federal Agencies, March 31, 1947 - (Continued)

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

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

PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING- (Continued)

(Par values - In milllona of dollars

)

Issue

(Tax status 6/ Is shovn In parentheses)
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Treasury Survey of Ownership of Securities Issued by the United States
Government and by Federal Agencies, March 31, 1947 - (Continued)

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

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

(Par Talues - In Kllllons of dollara)

laauft

(Tax etatufi l/ la abovn In parenthesea)

Dnltad Stataa aavlnge bonda ^J
Serlea C-D (6/)
Serlee E (taxable)
Serloe T ( taxable)
Serlea ( taxable

)

Total tftilted States aaTlngs bonds.

Treaaury saTlngi notes (taxable)
Depositary bonds (taxable)
ATMSd Forcee Leare bonds (taxable)

Quaranteed securities jj
Coanodltgr Credit Corporation dsBanl obliga-

tions (taxable)

Total public non-aarketable securities.

Total
saount
outstand-
ing

3,037
30,725
3,052

l'',130

SO.gkS

5,W.3
3U2

l,li26

130

58,286

7,3*9
conterclal
banks

i/

lue

223
l»78

81«9

82
315

8/

1,2U6

I

2/

Leaa than $500,000.
S»« footiiot« 6, page 5?.
Securities held In trust departisente are exclisled.
Includes tr\ist co^anles .

This colian Includes securities held \ij those banks and Insurance
ccaqianleB which are not corered in the Treasury Survey. See head-
note to this section.
United States earln^s bonds. Series C-D, E, and F are shown at cur*

Reld by Investors covered In Treasury Survey

Banks 2/

33
stock
savings
banks

12

5^
mutual
savings
banks

10
272

287

5

291

Insurance ccaq>anies

309
life
insurance
coBpanles

19

115

137

137

6U0 fire,
casualtj,
and aarlne
insurance
cGo^anles

29
196

231

5

236

All 0. S.

GoTsmaent
agencies and
trust funds,
and Federal
Reserre
Banks

1

1

13

15

21

36

Held by

all other
Investors

V

2,87l»

30,72li

2,769
13,050

I»9,l4l7

5,327
26

1,U26

56,197

6/

rent redaoqitlon values. They ware reported at maturity value by ths
banks and Insurance cc«panlea covered In the Treasury Sxurvey but have
been adjusted to current redemption values for use In tills statement.
Series C-D savings bonds sold prior to March 1, I9U1 are partially
tai-eie^t; those sold on and after that date are teucable.
Guaranteed securities held by the Treasury are not Included.
C.C.C. demand obligations In the anwunt of $130 million held by
all coBBArclal 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)

Issus

(Tax atatus 1/ Is shovn In parentheses)
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Treasury Survey of Ownership of Securities Issued by the United States

Government and by Federal Agencies, March 31, 1947

Quarterly Data on Ownership by Comnercial Banks, Classified by Membership

In Federal Reserve System

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

Table 1.- Sumnary: All Interest-Bearing Securities
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Treasury Survey of Ownership of Securities Issued by the United States

Government and by Federal Agencies, March 31, 1947 - (Continued)

Quarterly Data on Ownership by Commercial Banks, Classified by Membership

In Federal Reserve System - (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)

Claealflcallon

Total

7.329
coasercial
banlCB

HeBbsr comaerelal banlct

Total

eaber
comnerclal
bank*

Central Reserve City banks

Total
50 Central
Reserve
City banks

37
Se» Tork
City banks

13
Chicago
banks

3''7

SeBerve
City
banlCB

".365
country
banks

Percentage distribution by classes of securities

Types of security :

Securities Issued by United States
Treasury bills
CertiflcetCB of indebtedness
Treasury notes
Treasury bonds - bank restricted 2/.
Treasury bonds - bank eligible
Postal savings and other bonds

Guaranteed by United States ^/

Total ;

Call classes:
Due or first beconing callable

Within 1 year
1 to 5 years

5 to 10 years
10 to 15 years
13 to 20 years
Over 20 years
Various (Federal Housing Administra-

tion debentures)

Total

Ta> status: U/

Wholly eiLeapt froB Federal income taxes.
Partially exeapt fron Federal incoae

taxes ^/
Subject to Federal incoBe taxes ^/

Total

1.1

15.6
8.0

2.0

73.3

2U.7

25.5
3.1*

.2
u.o

20.6

79. »

1.1
lU.g

7.8
1.7
7t.6

2'».0

"12.7

25.8
3.1*

.2

3.8

22.1

77.9

1.2
11.2
6.3
.1

81.1

23.0
1*6.1

26.2

3.3

1-3

31.7
68.3

1.2
ll.lt

6.7
.1

80.6

23.9
I15.lt

27.5
2.0

1.1

29.1*

70.6

1.2
10.2
it.5

.2

83.9

18.7
it9.6

19-9
9.5

2-3

1*3.0

56.9

1.2
16.

8

78
.7

73.1*

26.1
1*2.2

21.6
i*.o

3.0

25.5
71*.

5

.3

15-5
g.8

3-8
71.1

22.7
lto.7

26.7

3.0
.1*

6.U

11.8
88.2

Percentage distribution by groups of investors

Types of security;

Securities issued by United States
Treasury bills
Certificates of Indebtedness
Treasury notes
Treasury bonds - bank restricted 2/.

Treasury bends - bank eligible
Postal savings and other bonds

Guaranteed by United States ^/

Total

Call classes:
Due or first becoBing callable

Within 1 year
1 to 5 years
5 to 10 years
10 to 15 years
15 to 20 years
Over 20 years
Various (Federal Housing AdBinistra-

t ion debentures )

To tal

Tax status; U/

Wholly exeBpt from Federal incoBe taxes.

Partially exempt froB Federal Income

taxe B ^
Subject to Federal IncoBe taxes ^
Total

100.0
100.0
100.0
100.0
100.0
100.0
100.0

100.0

lOC.O
100.0
100.0
100.0
100.0
100.0

100.0

100.0
100.

88.

9

83.7
85.9

73.5
89.8
70.7
86.8

88.2

86.0
89.2
89.1
89.8
71.2
83.8

86.8

70.7

9U.6

86.5

26.9
16.7
18. It

1.1

25.8
2.7
9.0

23.3

21.8

25.5
2l*.0

22.5
.9

7.7

9.0

23.3

2.7

35.8
20.1

23-3

22.5
IU.2
16.2

.6

21.3

9.0

19.1*

18.8
20.9
20.9
11.

U

.3
5.1*

9.0

19.1*

27.6
17-2

19.1*

U.l*

2.6

2.2
.U

".5

2.7

3.9

3-0
U.6

3.1
11.1

.6

2-3

3.9

2.7

8.2
2.8

3-9

37.8
35.1
31.8
11.7
32.7
211.9

30.lt

32.6

30.1*

32.6

2U.9

lto.3

30.6

32.6

2lt.2

31.9
35.6
60.7
31-3
'•3.1

''7.3

32.2

29-7
31.1

33-7
28.7
62.7
51.7

t7.3

32.2

'*3.i

18.

5

35-8

32.2

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

Government and by Federal Agencies, March 31, 1947 - (Continued)

Quarterly Data on Ownership by Connerclal Banks, Classified by Membership

In Federal Reserve System - (Continued)

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

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

PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING

(Par valu0i - Id IIIIoqb of dollare)

Itaue

(Tax atatuB U/ le ehowo in parentheaea)

Total

7.329
cOBBerclal
baaka

1/

Mmber commercial banks

Total
U.762
Baaber
coamarclal
bank!

Central Seserre City banks

Total

50 Central
Reserve
City banks

37
Hew Tork
City banks

13
Chicago
banks

3'»T

Beeei^e
City
banks

".365
couatry
bank.

Treaaary billa (taxable)

Certtflcataa of Indabtedneaa

«? April 19117.. ( taxabl

a

1$ June i;ll7 (taxable
Sf July I9U7 (taxable

gH Auguet 1947 (taxable
8% Septeaber igU? ( taxable
S% October 19U7 (taxable

St Soveaber 19117 (taxable

St December 19U7 (taxable
St January 19>lg (taxable

«t February 19I1B (taxable

St March I9I18 (taxable

Total certlflcatee of indebtedneas.

Treaeury notea

1-l/^t Septeaber 19I17 (taxable)
l-l/Zt Septeaber I9U7 (taxable)

1-1/Zt September I9U8 (taxable)

Total Treaeury notea.

Treaeury bonde
Bank reatrieted 2/

2-l/'l% June

2-l/ht Deceaber
2-1/2)1 June

2-1/2% Deeaaber
2-1/2% June
2-1/2% Deceaber

2-1/2% March
2-1/2% March
2-1/2% June
2-1/2% Deceaber

1959-62 (taxable)
1959-62 (taxable)
1962-67 (taxable)

1963-68 (taxable)
I96I1-69 (taxable)
19611-69 (taxable)

1965-70 (taxable)
1966-71 (taxable)
1967-72 (taxable)

1967-72 (taxable)

Total bank reetrlcted.

Bank eligible
ll-l/ll% October 19U7-52. ..(partially)

2% Deceaber I9I17 (partially)

2% March 19Ug-^ (taxable)

2-3/11% March 19Ug-51. .. (partially)
l-3/ll% June I9U8 (taxable)
2-1/2% Septeaber I9I18 (partially)

2% Deceaber I9I18-5O. .. (partially)
2% June I9I19-5I (taxabla)
2% Septeaber 19119-^1 (taxable)

680

1.005
832

1.135

533
685
631

7U6

700
l,'i73

1.261

973

9.97"

706
l.glU

2.585

5.105

100
2911

5

1

2
u

59

57
82

673

1.278

371
511

766

S67

2.155
368

157
7115

l,0"3

605

802
686
9110

I138

575
520

6I10

5«3
1.275

1.075
816

g.351

56I1

1.599
2.219

'».3g3

6k

218
U

1

2
1

Ul

t3

5g
508

9^0

361

513
699

822
1.9111

350

1132

664
96U

183

117

57
1116

107

i»
lor
231

185

123

1.667

105
II6I1

373

9U2

1

8

lU

200
172
279

357
1181

1M6

153
186

333

.iSi.

122
195
232

53
127
82

89

78
1911

;ii9

90

l.iill

80
UUl

308

829

171
123
257

319
382
100

127
166
213

30

25

111

k

19
25

31

29

37

35

33

256

2U

23
66

113

27
I18

23

38

99
»5

26

20
120

257

331
2U0

369

173
200
192

285
226
628

I188

373

3.505

206

551
866

1.623

5

"3

3
6

7

85

1U9

121
220

233

326
732
138

20U

201
3'»3

1611

32U
2U8

325

208
229
220

235
250
"I7

I103

320

3.179

25U
58U

980

57
172

k

1

2

1

37

37
51

I116

777

Ho
121

187

139
702
66

75

277
2g9

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

Government and by Federal Agencies, March 31, 1947 - (Continued)

Quarterly Data on Ownership by Commercial Banks, Classified by Membership

In Federal Reserve System - (Continued)

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

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

PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANUINO-(Contlnue<i)

(Par Taluee - In millions of dollare)

I a sue

(Tax status U/ Is shovn In parentheses)
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Treasury Survey of Ownership of Securities Issued by the United States

Government and by Federal Agencies, March 31, 1947 - (Continued)

Quarterly Data on Ownership by Coinnerclal Banks, Classified by Membership

In Federal Reserve System - (Continued)

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

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

As of April 30, 1947

Table I.- Securities Issued or Guaranteed by the United States Govemnent i/

PART * - TAXABLE BOH08, lOTES, AND CERTITICATEB

Aaonnt
ou»-
standlBC
(Mll-
Uom)
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Over-the-Counter Cloelng Quotations on Public Marketable Securities Issued by the

United States Government and by Federal Agencies

As of April 30, 1947 - (Continued)

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

PART B - TAXABLE TREASURY BILLS

Aaoont
oat-

a tending
(Mlllioni)
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Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the

UAlted States Government and by Federal Agencies

As of April 30, 1947 - (Continued)

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

imount
out-
mtudlBC
(Mll-

llona)
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YIELDS OF TREASURY SECURITIES APR. 30.1947
Based on Mean of Closing Bid ond Asked Quotations
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Average Yields of Long-Term Treasury and Corporate Bonds

(Pora«nt per anm)

Partially
tax-exmpt
Treasuiy
bonds 3/

Taxable

^eaeury
bonde ^

High-
grade
oorporate
bendi S/

Partiallj
taz-exeapt
Treasury
bonds j/

Taxable
Treastuir

bonds ^

Hl^-
grada
oorporate
bonds 2/

Partially
taz-ezOBpt
freaatizy

bonds 1/

Taxable
Treaaoiy
bonds ]/

Hi^-
grade
corporate
bonds ^

Monthly series

19l»2-Jan

Fib
Mar

Apr

HV
June

July
iug
Sept

Oct
Hot
Deo

I9't3-Jan

?eb
Mar

Apr

H-V
June

Jnly
*>>«

Sept

Oct

lOT
Doc

igWl-Jan
Teb
Mar

Apr

*V
Jnae

July
tog
Sept

Oct
Hot
Deo

aTeragss of daily figures

1939-Jan.
reb.

Har.

Apr.

May.
June

July

Sept

Oct.
Hov.
Deo.

19ltO-Jaa.

leb.
Mar.

Apr.

May.,

June

July
*n«-
Sept.

Oct.
lOT..

Dec.

19ltl-Jan..

reb.
Mar.,

Apr..

May.
June.

Jnly.

iaig..

Sept.

Oct.,

BoT.

.

Ds«.,

2.5*
2.51
2.U3

2-38
2.27
2.22

2.23
2.27
2.67

2.60
2.>l6

2.35

2.30
2.32
2.26

2.26
2-39
2.VI

2.30
2.31
2.25

2.21
2.09
2.01

2.12
2.22
2.12

2.07
2.0'»

2.01

1.98
2.01
2.02

1.98

1-95
2.06

2.3H
2.3't

2.l»7

2.9fi

2.90
2.87

2.92
2.86
2.78

2.76

2 79
3.29

3-l"»

2.93
2.86

2.81
2-79
2.77

2.7"»

2.87
2.93

2.85
2.80
2.71

2.70
2.65
2.59

2.57
2.71
2.73

2.76
2.75
2.70

2.66

i.^
2.61

2.57
2.68

2.10
2.17
2.10

2.07
2.06
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

1.9c
1.911

1.95

1.95
1.93
1.91

l.9l»

i.gH
1.91

1.89
1.90
1.93

1.93
1.90
1.87

».ki
ZM
!M
2.W
2.1*5

2.U3

2.lt6

2.U7
2.U6

2.1*5

2.1*7

2. 1*9

2.>l6

2.1*6

2.1*8

2.1*8

2.1*6

2.t5

2.1*5

2.1*6

2.1*8

2.1)8

2.1*8

2.1*9

2.1*9

2.1*9

2.1*8

2.U8
2.1*9

2.1*9

2.1*9

2.1*8

2.1*7

2.1*8

2.1*8

2.1*8

2.76
2.80
2.80

2-77
2.76
2.75

2.71*

2-73
273
2.72
2.71
272
2.70
2.68
2.70

2.68

2.65
2.63

2.58
2-57
2. 59

2.60
2.61
2.63

2.65

2.61
2.58
2.58

2.59
2.57
2.55

2.55
2.615/
2.59

19l*5-Jaa.

let.

Mar.

^r.
May.
Jnae

Jnly
tog.
Sept

Oct.
Hot.
Dee.

19ll6-Jan.

Teb.
Mar.

Apr.

If-
June

July
to«.
Sept

Oct.
Hot.
See.

19lt7-Jan.

Tab..

Mar..

Apr..

1.81
1.75
1.70

1.68
1.68
1.63

1.63
1.68
1.68

1.62
1.56

2.IA

2.!l0

2.39
2.39
2-35

2.31*

2.36
2.37

235
2.33
2.33

2.21
2.12
2.09

2.08
2.19
e.i6

2.18
2.23
2.28

2.26

2.2«

2.21
2.21

2.19

2.19

2.58
2.56
2.51

2.1*9

'a
2.53
2.56
2.56

2.5U

2. 51*

2. 51*

2.1*3

2.36
2.35

2-37
2.l*U

2.1*2

2.1*1

2.1*1*

2.50

2.51
2.51
2.55

2.1*8

3.1*8

2.1*9

2.U7

Veekly series - aTsrages of dally figurss
QRsv series beginning in June 191*7 Bulletin; old weekly series eas Saturday figures^

19lt6-HoT. 2.

9.

16.

23.

30.

Dsc. 7.

lU.

21.

28.

19lt7-i*r. 1.

2.

3.

1|.

5-

7.

8.

9.

10.

2.2U
2.2U
2.25
2.26
2.27

2.27
2.2U
2.23
2.22

2.52
2.51
2.50
2.52
2.52

2.53
2.56
2.57
2.55

191*7-Jan. U.

11.

18.

25-

1.

8.

15-
21.

2.22
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INTERNAL REVENUE STATISTICS
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Summary of Internal Revenue Collections ^
(In thousande of dollare)

Fiscal year
or month

Total re-
ceipts from
Internal
revenue
(Dally
Treasury
Statement)

Adjustment
to Dally
Treasury
Statement

Total
Internal
revenue
collectlone

Income and profits taxes

Total
Income
and
profits
tajces

Individ-
ual 2/

Corporation
lacoma and
excess
profits ^

Miscel-
laneous
profits
taxes k/

En^loyment taxes

Total

employ-
ment
taxes

Social Security
taxes

Old-age
Insurance

Unemploy-
ment in-

surance 6/

Railroad
retire-
ment

1/

1937
1938

1939
19W
19U

19l«2

19it3

19'''t

Wt?
19'i6

19l;6 -March

April
May
June

Julj
Au^st . .

.

September

October.

.

November.
December.

19U7 -January.

.

February

.

March ....

U,597,lltO

5,67'>,318

5,161,231

7,361,675

12,993,118
22,1'»3,969
Ul, 6811,987

U3, 908, 002
to, 310, 333

5,582,9'»3

2,310,098
2,307,793
i», 080,1192

2,250,898
2,li9li,U59

1»,291,209

2,230,1173
2,U02,75S

3,693,272

3,lil5,2l6
i»,27l',l'6l

5,Wi6,12i»

-37,166
*30,l»70

-1,133
-19,637
+10, lit 1

-36,797
-22i»,755

+1,565, It77
+101,66lt

-361,585

+559,269

-105,735
-266,165
+578,679

-330,568
-2i»l,l»31

+68o,21i>

-536,355
-91,636

+785,155

-773,2lt8

-131,083
+875,813

lt,63U,308

5,6l»3,8U8

5,162,36U

5,322,771
7,351,53''

13,029,915
22,368,72lt

uo, 119, 510

'•3,800,338
'«3, 671, 919

5,023,673

2,1*15,833

2,573,957
3,501,813

2,58l,it65

2,735,890
3,610,995

2,766,827
2,14914,389

2,908,117

U, 188,1463
I4, 1405, 51414

14,570,311

2,179,828
2,629,030
2,185,1114

2,129,609
3,l471,12U

8,006,8814

16,298,888
33,027,802
35,061,526
31,258,138

14,320,110

1,703,072
1,662,967
2,836,577

1,757,352
1,765,6149

2,907,267

1,875,687
1,572,063
2,133,657

3,375,3i»8

3,359,36-
3,8l4l4,10l4

1,091,7141

1,286,312
1,028,8314

982,017
1, '417, 655

3,262,800
6,629,932

18,261,005
19, 03'*, 313
18,7014,536

2,036,735

1,216,5146

1,1420,591

1,083,189

1,232,1143

1,1415,371

1,227,325

1,296,1145

1,323,237
14146,14149

2,853,323
3,052,l42l4

2,0148,626

1,056,909
1,299,932
1,122,5141

1,120,582
2,016,297

14,687,1462

9,5814,715
114,629,31414

15,883,235
12,1462,1437

2,2714,592

1461,232

239,01*14

1,737,770

521,1114

3146,082

1,669,891

575,1406

2145,523

1,677,7914

516,127
3014,0145

1,791,996

31,178
142,786

33,7110

27,010
37,172

56,621
8l4,2l4l

137,1452

l''3,978

91,165

8,783

5,295
3,332

15,618

'4,095

"•,196

10,052

14,136

3,3014
9,l4ll4

5,898
2,898
3,1482

265, 7145

7142,660

7'40,'429

833,521
925,856

1,185,362
1,U98,705

1,738,372
1,779,177
1,700,828

614,565

98,277
269,869
5^,673

115,696
280,853
57,335

128,5314

261,935
60,6147

108,956
367,1432

82,208

207,339
502,918
529,836
605,350
687,328

895,336
1,131,5146

1,290,025
1,307,931
1,237,825

7,012

93,532
238,062

3,770

109,960
239,705

5,523

122,1433

227,1409

14,231

76,950
21*0,972

13,136

58,119
90,267
101,167
106,123
100,658

119,617
156,008
183,337
186,1*89

178,71*5

7,920

3,268
10,530
1,213

3,269
8,1*75

1,621*

2,961
9,053
1,005

30,157
101,302
12,727

287
1149,1476

109,1427

122,0148

137,871

170,1409

211,151
265,011
2814,758

2814,258

'49,633

1,1477

21,277
149,690

8,1467

32,6714

50,188

3,11*0

25,1*73

55,'*ll

1,8U9

25,158
56,3'46

FlQcol year
or month

MleceLlaceous Internal revenue

Total
mlecellaneoua
Internal
revenue

Capital
etock
tai

Estate and
gift taxes

Alcoholic
beverage
taxes

Tobacco
taxes

Stamp
taxes

Manufacturers'
and

retailers*
excise
taxes

Miscel-
laneous
taxes

8/

1937
1938
1939
19'40

19'4l

19'*8

19143

191414

I9I45

19I46

191*6 -March

April
May
June

July
August . .

.

September

October.

.

November

.

December.

19147-January.

.

February.
March

2,188,735
2,272,158
2,236,821
2,359,6l4l

2,9514,553

3,837,670
U, 571, 131
5,353,336
6,959,63'*

7,712,953

638,998

6l'4,lt8l4

61*1,121

610,563

708,H7
689,388
6146,393

768,606
660,390
713,813

701*, 160

678,71*5

61*3,999

137,1*99

139,31*9

127,203

132,739
166,653

281,900
328,795
380,702
371,999
352,121

169

1,158
-7'*2

182

236
62

230

1*8

35
96

101

19
(-11)

305,5'*8

1416,8714

360,715
360,071
lt07,058

U32,5ltO

1*1*7,1496

5U,210
6143,055

676,832

81*, 1*71

65,599
63,980
62,867

71*,257
57,971*

U8,81*5

56,613
1*8,865

61,71*0

65,550
81*, 838
102,633

593,831
567,669
587,605
681*,06U

819,869

1,01*8,165

1,1*23,1*80

1,618,01*5

2,309,861*

2,526,162

812,382

814,055
811*, 151
198,1*914

238,881
236,11*6

226,205

251,328
2l42,lt73

225,7lt6

215,1419

178,867
180,1452

551,923
567,777
579,7814

608,073
697,712

780,792
923,857
988, U83
938,1145

1,165,519

99,1436

96,1468

118,601
99,6214

96,2614

109,617
101,8314

1214,560

105,991
86,7814

107,639
99,172
99,119

69,919
46,233
41,083
38,681

39,057

1*1,702

115,155

50,800
65,528
87,676

8,81*8

7,371
8,1*86

8,219

7,215
7,528
6,631

8,093
6,926
6,778

7,181
5,91*3
5,8l4li

iili9,85ii

U16,75'i

396,891
'4117,088

617,373

852,069
670,015
728,6914

1,206,616
I,l4ll4,717

113,798

111,281
123,387
130,962

1'48,'437

1143,051

1140,722

163,161
1146,763

186,836

187,763
1914,629

1113,862

80,161
117,502
1143,5140

1118,985

206,831

llOO,501

722,332
1,075,1401
1,1430,1488

1, '•89,985

119,953

118,553
119,860
110,215

1113,126

135,011
127,927

158,803

109,337
1145,8314

120 , 505
115,883
112,100

Dally Treasury Statement;
Reports of collections made

Source: (1) Total receipts from Internal revenue

(2) Detailed collections by type of tax:

by collectors of Internal revenue.

1/ Excludes collections for credit to certain trust accounts for ter-

ritories and insular possessions, etc.

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

Revenue Act of I9I12 and the Current Tax Payment Act of 19143'

^ Includes Income tax collections on Alaskan Railroads. The excess

profits tax Included in this column is that Imposed under the

Second Revenue Act of I9I1O, as amended.
kj Consists of the declared value excess profits tax, the profit limit

1/

6/

i^

Ing provisions of the Tlnson Act, and the tax on unjust enrich-

ment.
Hepresenta collectiona under the Federal Insurance Contributions

Act commencing September 1939; prior thereto, collections under

Title VTII of the Social Security Act.
Represents collections under the Federal Unemployment Tax Act

commenclne September 1939; prior thereto, collections under

Title IX of the Social Security Act.

Represents collections under the Carriers Taxing Act of 1937.

Includes tax collections under the Sugar Act of 1937 e^^ under

the dividends tax Imposed by the Act of June l6, 1933-
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COLLECTIONS OF INTERNAL REVENUE
DOLLARS
Billions

50

Total

-Fiscal year

Comparison first 9 months
fiscal years 1946 and 1947

DOLLARS
Billions

50

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

Corporation Income

and Excess Profits Taxes^

" DOLLARS
Billions

¥

1932 -34 36 38 40 42 44 46

Employment Taxes



Jane 1947 69

Detailed Analyeis of Internal Revenue Cktllectlonsi/

(In thouaand£ of dollars)

Type of tax

Income and profits taxes:
Individual:

Withheld by enployers:
Current Tax Pejment Act of I9U3 2/
Revenue Act of 19U2

Other:

Current ^
Back

Total individual Income taxes

Corporation:
Income taxes:

Current 2/
Back

Excess profits taxes (Second Revenue Act of I9I1O,

as amended)

Total corporation taxes

Miscellaneous profits taxes:
Declared value
Vinson Act
Unjust enrichment

;

Total miscellaneous profits taxes

Total income and profits taxes

Bsploynent taxes:

Social Security taxes:
Old-a^e insurance ^
Unemployment insurance 6/
Total Social Security taxes

Railroad retirement j/
Total employment taxes

Miscellaneous internal revenue:
Capital stock tax

Eetate tax

Gift tax

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

as of July 1, WliO)

Dealere In distilled spirits; rectifiers; manu-
facturers of atilla (special taxes)

Stamps for distilled spirits intended for export..
Case stamps for distilled spirits bottled in bond.
Container stamps
Floor taxes
Fennented malt liquors
Brewers; dealers In malt liquors (special taxee}..

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, iasuee 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

Fiscal years

191.5

10,263,Ul8
802

8,567,11.7 y
19, 03'., 313

U, 1.21,682

1.58,031.

11,003,520

15,883,235

11.3,798

180

11.3,978

35,061,526

1,307,931
186,1.89

l,l.9l.;i.20

281., 758

1,779,177

371,999

596,137

1.6,918

199,691
1,28U,613

32,5l'9

2,122
1.5,269

51

8,308
6

886

11,213
83,31.3

638,682
3,130

2,309,861.

36,593
81.

695
836,058

7,71.1

1.9,571.

1,390
1

8_

932,11*5

33,157

214,852

7,1.93

25

65,528

191.6

9,857,1.66

123

8,1.30,377
1.16.571

18,701., 536

3,901,917
738,032

7,822,1.88

12,1.62,1.37

91,130

35

91,165

31,258,138

1,237,825
178,71.5

1,1.16,570

281. ,258

1,700,828

352,121

629,601

1.7,232

11.3,080

1,603,1.97
1.1,880

2,591.

58,250

8,061
25
8to

13,309
696

650,821.

3,106

2,526,162

1.1,381.

70
172

1,072,799
7,373

1.1,961

1,757

1,165,519

1.7,393

30,369
9,766

11.9

87,676

First 9 months

Fiscal
year
191.6

7,873,1.11.

109

6,808,733
301.951.

ll.,98l.,211

3,01.2,769

613,203

6,31.8,1.21

10,001., 392

66,901.

16

66,920

25,055,522

902,1.61

163,733
l,066;i9l.

211,811.

1,278,008

351,523

l.l.i.,790

39,597

91,137
1,211,321.

30,871
1,500

1.0,163

5,1.11.

23
633

9,801.

61.6

505,823
2,125

1,899,1.62

30,21.8

53
169

786,553
5,617

32,1.97

1,687

856,826

32,927

23,135
7,397

11.1

63,601

Fiscal
year
I9I.7

7,266,869
202

7,191,085
^36.887

11., 895,01.1.

3,816,719
1.51., 1.25

3,375,833

7,61.7,977

1.7,177

297

1.7,1.71.

22,590,1*95

l,0l«3,319

170,572
1,210 H9I

252,706

1,1*63,596

8lU

53l*,836

59,871*

95,798
,311,037
36,855
2,518

1.5,180

6,693
5

61.0

11,000
525

1.82,692

2,575

1,995,?17

37,322
51

5
859,1.58

5,217
28,552

369

930,980

37,1.10

17,1.21.

6,373
932

62,lto

March
191.6

1511,002

k

1,821,193
61,5^

2,036,735

933,1*22

72,91*9

1,268,221

2,271., 592

8,782

1

8,783

1., 320, 110

7,012
7,920

in, 932

1*9,633

6i.,565

169

53,717

30,751*

11., 071
li«),985

l.,035

206

7,033

(-83)

33
1

75
1,175

33
1.1., 712

>^6_

212,322

3,61.6

5
«

92,1*05

618
2,715

1*7

99,1*36

5,271*

2,623
91.5

7

8,81.8

March
191*7

81,1.60

12

1,907,909
59.21.6

2,01.8,626'

1,611,91.6

99,587

80,1.63

1,791,996

3,1*82

1

3,1*82

3,8iti.,10U

13,136
12,727
25,862

56,31.6

82,208

(-11)

55,890

"t^TtT

7,315
117,053
2,8U9

67
3,090

97
«

60
1,U8

161
1.8,591.

i.7_

180,1.52

3,538
6
«

92,196

555
2,819

5

99,119

3,1*88

1,705
613
38

5,81.1.

(Continued on following page)
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Detailed Analysis of Internal Revenue Collections y- (Ckintinued)

(In thouaands of dollars)

Type of tax

Fiscal years

19^5 19»*6

First 9 months

Fiscal
year
1946

Fiscal
year
19^7

March
19U6

March
I9U7

Miscellaneous Internal revenue ( continued)

:

Manufacturers* aixd retailers* excise taies:
Luhricatlng oils
G^pollne
Tires and tubes
Floor taxes on tires and tubes
Automobile trucks and buses
Other automobiles and motorcycles
Parts and acceesorlos for autonobiles
Electrical energy
Flectrlc, gas, and oil appliances
Electric light bulbs and tubes
Electric signs (repealed as of ll/l/U2)
Radio sets, phonographs, con^onents, etc
Phonograph records
Musical instruments
Mechanical refrigerators, air-conditlonore, etc..
Matches
Floor taxes on matches
BuBlness and store machines
Furs - retoilers * excise
Jewelry - retailers* excise
Luggage - retailers* excise (effective h/l/hk)..,
Lxigga^e - manufacturers* excise (suspended as of

k/l/kk)
Optical equipment (repealed as of II/I/U2)
Photographic apporatua
Rubber articles (repealed as of II/1/U2)
Sporting goods
Toilet preparations - retailers* oxciae
Washing machines (repealed as of ll/l/U2)
Flreanns, shells and cartridgee
Pistols and reTolvers
Repealed taxes not listed above

Total manufacturers* and retailers* excise taxes.

Miscellaneous taxes:
Bituminous Coal Act of 1937 (expired 8/23/lf3)

Sugar Act of I937
Telephone, telegraph, radio, and cable, leased

wires , etc
Local telephone service
Transportation of oil by pipe line
Transportation of persons, seats, berths
Transportation of property (effective 12/l/Us) ...

Use of motor vehicles (repealed as of 6/30/1*6)...
Use of boats (repealed as of 6/10/US)
Leases of safe>deposit boxes
Admlaelons 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 QJ 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

above

Total miscellaneous taxes.

Total miscellaneous internal revenue.

Total internal revenue collections

Adjustment to Daily Treasury Statement.

Total receipts from internal revenue (Daily Treasury
Statement )

92,865
'*05,563

75,257

20,8ii7

2,558

57,OOU
12,060
U,035

55
'',753

2,015
927

1,637

9, 3119

k

10,120
79,1*18

181»,220

73,851

6

73
19,288

228
li,2US

86,615
It

3,132

5

35

1,206,616

35
73,29''

208,018
133,569
16,286

23lt,l82

221,088
128,701

336

7,311
300,589
56,877
li',l6o

It, 160

19,100

58

5,503
756

6,208
16

180

1,1130, ''28

6,959,63''

''3.800,338

+101,664

1*3,902,002

7i',602

1*05,695

118,072
19

37,1'*'*

25,893
68,871
59,112
25,'*92

17,781
56

13,385
3,902
2,839
9,229

10,21*7

15,792
91,706

223,31*2

81,1*23

15
18

21,181*

125
7,878

95,571*

1

5,232
61
25

l,l*li*,717

31*

56,732

231*, 393
l'*5,689

11., 821.

226,750
220,121
115,960

182

7,857
3''3,191

72,077
18,899
1*,0U

17,092

1*1*

l*,932

6911

6,268
6

171

1,1*39,925

7,712,953

1*0,671,919

-361,585

1*0,310,333

58,118
301*,689
80,625

18

29,927
7,721

1*9,761
1.1*,088
15,720
13,683

1*7

5,755
2,31*2

1,1*86

6,21*2

7,1*98

11,539
77,501*

173,1*11*

60,861*

25
15

11., 51.7

378
5,051*

71*,957
1

3,051
7

13

1,01*9,088

29
1*1,858

172,979
106,367
11,225
174,360
167,166
115,783

180

5,867
252,899
53,51*2

12,616

3,393
111,1.51

1.2

3,665
1.18

5,01*7

3

8

1,11*1,897

5,81.6,781.

32,180,315

-568,361*

31,611,950

61,097
326,359
133,693

«

1*2,560

11*1,678

71,229
1*5,926

U5,S1*8

17,088
56

1*5,860

5,961
7,222

25,51*7

6,665

17,902
83,713
189,953
66,096

1*6

11.

26,782
20

12,112
75,1*10

6,090
280
17

1,1.55,221.

9
1*3,311*

186,156
122,292
12,155

189,805
205,1*21*

28I.

3

6,238
299,769
1*9,271

16,251
3,800

17,936

27
4,1.29

1.68

10,861

5

28

1,168,526

6,207,910

30,262,002

+236,862

30,498,863

4,864
24,744

14,397

3,531
3,206
6,363
5,829
2,838
1,531

3

1,537
399
308

1,582
1,205

2,081
9,101
15,375
4,786

14

9
1,980
269
901

6,704

236
6
1

113,798

2

3,419

24,348
14,488
1,191
16,467
19,642

83
1

781
30,194
6,181

1,857
57

210

1

295
50

687

119,953

638,998

5,023,673

+559,269

5,582,943

4,756
27,579
14,090

5,670
17,913
9,056
5,653
5,840
2,182

1

6,906
707
911

2,538
539

2,186
8,619
13,704
4,156

2

2,881
6

1,451
5,974

500
41

143,862

1

3,651

16,636
14,716
1,072

16,737
21,523

1
«

746
28,916
4,307
1,956

37
180

493
42

1,076
1

112,100

643,999

4,570,311

+875,813

,446,124

'ce: (1) Total receipts frcan internal revenue: Dally Treasury State-
ments; (2) Detailed collections by type of tai: 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 1943 as shown

in this table consist of those for which returns have been filed
w:th the Collector of Internal Revenue; receipts imder this act
as shown in Daily Treasury Statements consist of withholding
taxes deposited in Government depositaries in addition to pay-
ments accompanying returns filed with the Collector of Internal
Revenue

,

2J

V

i

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 19^5
include payments on unforglven portion of 19^2. tax, due March 15,
19^*5, of $308,605,000 for the period, January 1, 19U5 through
April 30, I9U5.
Represents collections under the FedercJ. Insurance Contributions Act.
Represents collections under the Federal Ifeem^loyment Tax Act.
Represents collections under the Carriers* Taxing Act of 1937.
Tax Ic^osed upon the manufacture and sole of, and the occupational
tax on, mixed flour repealed as of Hoveciber 1, 19^*2.
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Gold Assets and Liabilities of the Treasury

(In mllllone of dollars]

End of calendAT
year or month

Gold assets

Liabilities

Gold certif-
icates 1/

Gold roaorve
against U. S,

notes , etc . 2/

Exchange
Stabilization

Gold in

General Fund

1937
1938
1939
191.0

191.1

19'.2

19'>3

191.1.

19''5

191.6

191.6 -April

May
June

July
August
September.

October. .

.

November ,

.

December.

.

19U7-January . ,

.

February .

.

March

April p

12,760.0
ll.,511.2

17,61.3.1.

21, 991..

5

22,736.1

22,726.3
21,937.8
20,618.8
20,064.9
20,529.0

20,250.9
20,21.1.9

20,269.9

20,266.7
20,280.0
20,305.3

20,1.01.9

20,1.69.6

20,529.0

20,71.8.3

20,330.0
20,1.62.6

20,77l..O

9,212.3
11,872.8
15,278.6
19, 825.

U

20,561.-8

20,611.9
19,821.0
18,497.1.

17,9^.1
18,1.30.5

18,11.7.2

18,11.2.5

18,153-3

18,155.6
18,11.7.1.

18,11.1..

8

18,278.1
18,359.0
18,1.30.5

18,675.8
19,162.0
19,269.9

19,581..

8

156.0
156.0
156.0
156.0
156.0

156.0
156.0
156.0
156.0
156.0

156.0
156.0
156.0

156.0
156.0
156.0

156.0
156.0
156.0

156.0
156.0
156.0

156.0

1,800-0
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

1,591.6
68a.

U

1.08-9

213.S
215.3

158.1.

160.7
165.1.

194.8
11.2-1.

147-7
143.3
160.6

155-1
176.5
204.5

167.8
154.5
142.4

116-5
1,012.0
1,036.6

1,033.2

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

.

p Preliminary.

1/ Comprises (1) gold certificates held by the public and In Federal
Reserve Banks; and (2) gold certificates credits In (a) the Gold
Certificate Fund - Board of GoTemors, Federal Beserve System,

and (b) the RedeBq)tlon Fund - Federal Reserve notes.

Reserve against United States notes and Treasury notes of I89O.

Excludes gold In active portion of Exchange Stabilization Fund.
On February 26, I947 the United States subscription to the In-

ternational Monetary Fund vae paid from the Exchange Stabili-
zation Fund.

Treasury Gold Receipts
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Components of Silver Monetary Stock

(In mllllona of dollars)

End of calendar
7ear or month

Silver held In Treasury

Securing silver
certificates 1/

Silver
bullion

Silver
dollars

In General Fund

Subsidiary
coin 2/

Bullion for
recolnage ^

Bullion
at coat

Silver
outside
Treasury

Sliver
dollars 1/

Subsidiary
coin 2/

Total
silver
at $1.29
per ounce

1937
1938
1939
i9to
will

19'i2

19't3

19l»l>

19lt5

I9I16

19U6-Aprll
toy
June

July
AtlgUBt . . . .

Sept«mb«r

.

October. ..

Hovember .

.

December .

.

igUT-Januarj . .

.

robruary .

.

March

April p . .

.

938.8
1,137.6
1,298.2
1,398.1
l,lt76.1

1,516.2
1,520.0
1,520.1
1,703.9
1,911.2

1,909.0
1,909.0
1,909.1

1,909.1
1,909.1
1,909.1

1,909.1
1,909.1
1,911.2

1,913-1
1,915.5
1,917.0

1,918.9

503.7
502.7
li99.0

U9lt.6

USU.l

k68.3
ltO0.lt

376.5
356.1.

31.3. It

353-6
352.1
350.9

3U9.lt

3^7.9
31*6.5

3Wt.6
3lt3.'t

3I13.3

3''3.2

3't3.0

3''2.9

5.1t

3.5
5.3
2.3
3.5

9-2
lU.li

12.5
10.2
lU.O

17.0
15.2
13.3

11.5
13.1'

10.8

10.9
7.5

llt.O

15-8
15.9
18.8

19.9

19-1

.1

.1

.6

.6

.6

.6

.7

.2

.1

U28.6

535-3
616.0
657.1.

662.3

628.2
551.8
lt05.6

185.6
93.1

105.7
101. .5

102.3

101.1
99.1
97.9

96.1.

96.7
93.1

93.6
93-'.

93-3

93-1'

1.3 -It

Ult.U

1.8.1

52.5
63.0

78.8
96.8
U7.5
137.5
150.1

lko.3
1I.I.8

11.2.7

iWt.l
11.5.7

11.7.0

11.8.0

llt8.9

150.1

150.3
150.3
150.5

150.6

366.9
372-8
39I1J.

1.22-1.

1.93-5

587.3
681..

7

771.6
81.6.7

901.1

852.3
857.5
865.6

871.3
875.5
881.8

889.0
895.7
901.1

900.2
900.3
900.6

902.7

2,806.5
3,31.6.8

3,790.2
It ,060.0
l.,2UU.8

., 317.6

.,207.3
3,870.6
3,512.8
3, 511. .2

3,508.5
3,508.7
3,508.1.

3,508.7
3,508.7
3,508.7

3,591..'.

3,511.7
3,511.-2

3,517.2
3,519.6
3,522.5

3,527.8

Source; Dally Treasury Stateaent and Circulation Statenent of United
States Money

.

p Preliminary.
• Less than $50,000.
1/ Valued at $1 .29 per ounce

.

2/ Valued at $1,38 per ounce.

^ Valued at $1.38 per ounce or at $1.29 per ounce according to
whether the bullion is held for recoinage of subsidiary silver
coins or for recoinage of standard sliver dollars.

Silver Production In the United States and Silver Acquisition by Mints and Assay Offices.^

( In nillions of ounces or dollars

)

Calendar year
or month

Silver
production In
United States

Silver acquired by mints and assay offices

Revly mined dcttestlc

silver 2/
Foreign silver ^

Ounces

1937
1938
1939
19110

I9I1I

19112

19113

I9I1I1

191.5

19I16

19116-March

April
May
June

July
August. . .

,

September.

October. .

.

November .

.

December. .

19lt7-Jan\iary..

.

February .

.

March

71.3
61.7
63.9
68.3
71.1

55.9
to.

8

35.7
29.3
21.

U

-3

.1.

1.1

l.U
2.6
3.0

2-9
2.6
2.9

2.5
3.7
3.3

70.6
61.6
60.7
68.3
70.5

"17.9

5.5
«

•9 ,

k.9 y

51..

6

1.2.1.

to.l
1.8.5

50.1

3lt.O

3.9
*

.6

21.1.5

355.1.

282.8
139.8
72.6

11.-3

108.7
156.9
120.5
50.9
27.1

6.0

1.6
2.0

2.7
1.8
2.0

1.1.

1.8

2. It

1.6
1.8

312.2
1.17.1

3''3.3

208.0
IU3.1

62.1

5.5
•

.9

11.9 v

163.3
199.1
160.6
99.1.

77.2

liO.O

3.9
»

.6

u.it y

1.6
2.0

2.7
1.8
2.0

1.1.

1.8

2. It

1.6
1.8

k

Source: Annual flgxires ccne from the Bureau of the Mint; monthly flguree
on V. S. Oliver production cone from releases of the American
Bureau of Metal Statistics and vlll not agree vlth the annufll

flguree.
» Lees than 50,000 ounces or $50,000.
1/ For Information on silver production In other countries from 1933

through 19^ or ig'il, see "Treasury Bulletin" for August 19'*3»

page 7k.

2/ Acquired at 6i* .6k cents per fine ounce until April 9, 1935; at
71.11 cents per fine ounce from that date until April 23, 1935* at

77.57 cents per fine ounce from April 23, 1935 to December 31, 1937;
at 6U.6U cents per fine ounce from December 3I, 1937 to July 1,

1939; at 71-11 cents per fine ounce from July 1, I939 to July 2,
I9U6; and at 90.5 cents per fine ounce since July 2, 19^*6.

^ Acquired at various prices ayeraglng approximately 51 cents per
ounce.

hf Includes .5 million ounces valued at 7I.II cents per fine ounce
totalling $.3 million, and U.k million ounces valued at 90.5 cents
per fine ounce totalling tk .0 million.



7'^ Treasury Bulletin

Seigniorage on SI Iyer

(CiaulatlTe fron Januarj 1, 193^ - Iii mllllODB of aoHars)

End of calendar
year or nsntb

Seigniorage
on coins
(ellTer and
minor)

Sources of eelgnlorage on sllrer bullion revalued l/

Mlsc . silver
(incl. ellrer
bullion held
June lit, WSli)

Newly-nlned
ellTer (Proc.

Dec. 21, 1933)

Newly-mined
ellTer (Act
July 6, 1939
and
July 31,19"^)

Silver Pur-
cbaee Act
of June 19,

Nationalized
ellTer
(Proc . of
Aug. 9,193'')

Total
seigniorage
on sllTer
reTalued

Potential
seigniorage on
BllTer bullion
at cost In

General Fund 2/

1935
1936
1937
1938
1939
I9I1O

WUl ,

19't2

19''3

WW
Wi?
WW

19W-April
May ,

June ,

July
August ...

September

October.

.

November

.

December.

19U7-Janu&ry .

.

February

.

March

April....

18.5
l>6.1

63.7
69.5
91.7

122.2

182.1
2''5.7

299.6
362.3
li29.5

'•91.9

1.IH.3

U6.1>
'»53.1

'•57.8

lt6l>.6

'•70.6

1.76.7

li8l.6

lt91.9

'•93.9

'•95.5
Ii98.2

502.2

1.8.7

U8.7
1.8.7

1.8.7

1.8.7

1.8.7

1.8.7

1.8.7

'.8.7

'.8.7

'.8.7

'.8.7

1.8.7

1.8.7

1.8.7

1.8.7

1.5.7

1.8.7

1.8.7

1.8.7

1.8.7

1.8.7

1.8.7

1.8.7

1.8.7

16.8
36.0
58.0
7'. .9

87.3
87.6

87.6
87.6
87.6
87.6
87.6
87.6

87.6
87.6
87.6

87.6
87.6
87.6

87.6
87.6
87.6

87.6
87.6
87.6

87.6

1.8.3

63.6
65.3
65.'.

65.5
66.5

65.8
65.8
65.9

65.9
65.9
65.9

65.9
65.9
66.5

67.1
67.8
68.3

68.8

226.2
302.7
366.7
1.57.7

530.7
562.7

580.1.

58I..3

581..

3

58I..3

701.6
832.1

832.1
832.1
832.1

832.1
832.1
832.1

832.1
832.1
832.1

832.1
832.1
832.1

832.1

31..

5

31*.

7

31..

7

31..

7

31..

7

3'..7

31..

7

3'..

7

3'..7

3'..

7

3'..7

3'..

7

31. .7

31..

7

31..

7

31. .7

31..

7

31..

7

31..

7

31..

7

3l'.7

31..

7

31..

7

31..

7

31..

7

326.2
1.22.1

508.1
616.0

705.6
759.1.

799.7
818.9
8eo.6
820.7
938.1

1,069.6

1,068.9
1,068.9
1,069.0

1,069.0
1,069.0
1,069.0

1,069.0
1,069.0
1,069.6

1,070.2
1,070.9
1,071.1.

1,071.9

27I1.9

397.5
51.1.6

758.8
950.6

1,055.8

1,089.0
1,01.8.2

967.3
717.3
333.2
161.2

186.9
18I..9

180.9

178.8

175.3
173.0

170.2
170.6
161.2

161.7
160.9

159.1

159.8

Source: Dally Treasxiry Statement.
1/ These Items represent the difference between the cost value and

the monetary Talue of ellTer bullion revalued and held to secure

silver certificates.
2/ The flguree in thle column are not cumulative; as the amount of

bullion held changee, the potential seigniorage thereon changes.
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Money in Circulation

(IQ lllioDs of dollars)

Knd of fiscal
/ear or aonth

Total
oaey la

clrcola-
tlon 17

P^>0r aoney

Total
paper
oney

Gold
certlf-
IcaleB

u

SllTer
eartir-
Icatee

Treaeury
DOtee
of 1B90

if

UolCed
States
notes

Federal
Beaerve
QOt^B

rederal
Beserre
Bank
notes

HstlOQAl
bank
notes

y

1937
19}8
1939
19'<0

19'tl

19112

19't3

X9lt4

19'»5

191*6

19'*-April
N^y
June

Juljf

August.

—

Septesber.

October..

.

Moveaber.

.

Deoe«ber.

.

igUf.January...
Febmary.

.

March

April p. . .

fa. 1*117

6.I161

7. OH?

7, gits

9.612

12.383
17.1121
22.50l<

2t>.7i*6

2«.2ll5

27.8«5
28.120
2g,2ll5

28.25"l

28.Ms
28.507

28.600
28.861
28.952

28.262
28.30>1

28,230

28.119

5.92t

6.!ti8

7.2't8

8.932

11.600
16.1192

21 , 1138

25.5''l

26.9'»5

26.605
26,829
26.9''5

26.9113

27.129

27.175

27.255
27.506
27,591

26,925
26,966
26.886

26,768

78
72
67

63

59

57
5^
52
50

51

50
50

50

50
50

50
"9
19

"9
U9
Its

l8

1,078
1.230
I.I15''

1.582
1,7111

1.75't

l,6l»9

1,588
1,651
2,025

1.978
2,018
2,025

1.996
2,002
2.009

1.987
2.006
2.009

1.916
1.95'»

1.99''

2.022

281
262
266
2Ug

300

317
322
322
323
317

303

317
317

31"

317

315

31"

319
316

308
311

31"

318

"1.169

U.lll*

U.llgU

5.163
6.68U

9.310
I3.7't7

18.750
22.867

23.973

23.685
23,861

23.973

2>t,010

211,192

2U,237

2U,3U7

211.580

211.672

ait.iiU

211.H6

23.999

23.857

38

30
26

22
20

19
58ll

597
527
I16I1

"73
1168

1164

I158

I15I1

'•51

M
iiiio

Ujli

1129

112U

I12I

UlU

269
217
186

165
150

139
132
126
120
llU

115
llU
all

113
113
112

111
111

110

110
109
108

End of fiscal
year or aonth Total

coin

Standard
silver
dollars

Subsidiary
silver

Minor
coin

Honey In

circulation
per capita
(In dollars)

1937.

1938.

1939-
19110.

19111.

19112.

19li3.

191H1.

19115.

19I16.

19ll6-Aprll.

May...
June.

.

July
Au^st. . .

.

Septenber.

October.

.

Noveaber.
Deceaber.

19I1 7-January..
February.
March

April p.

523

527
558

599
680

783
929

1,066
1.205
1,300

1.280
1,291
1,300

1.311
1.319
1.332

1.31*5

1.355
1,361

1.337
1.337
1.3l»l*

1.351

38

39
U2
I16

53

6b

103
125
lllO

138
139
1110

lll2

1113

lllU

11*5

1I16

lllS

in?

1U7

in?

11*7

(1) ClrcolatloQ Stateaent of United States Money; and (2) Annual

Raport of the Secretary of the Treasury for I9U6. pages 625-627-

Prellalnary.
Bevlaed.
XxclQdes (1) aooey held by the Treasury, (2) aoaey held by or for

the account of the federal Keeerre Banks and their agents, and

(3) coin estinated to be held outside the continental Halts of

31*1

3U2

361
38U

1*33

50*1

610
700
788
«l*3

830
837
81*3

8U9

853
862

872
878
882

861*

Sbll

869

873

11*6

155
169
19I1

213

236
263

292
317

312
315
317

320

323
325

328
331

531

327

327
328

331

$50.05
1*9.77

53. 8"
59.116

72.16

91.95
127.63
162.98
191.56
200.311

197. 9lr
199.61
200. 3I1

200.23
201.112

201.69

202.22
203-93
202.96

197.80
197.76
196.92

195.82

the United States. Includes paper currency held outside the

continental Halts of the United States.

2/ Gold certificates and Treasury notes of I89O In circulation are

beln^ canceled and retired upon receipt by the Treasury,

j/ Federal Reserve Bank notes and Rational ban* notes are covered

by deposits of lawful aoney and are In process of retlreaeot.
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CAPITAL MOVEMENTS BETWEEN THE UNITED STATES
AND FOREIGN COUNTRIES AND NET POSITION

IN FOREIGN CURRENCIES
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Capital Movements Between the United States and Foreign Countries

IhlB chapter on Capital Uovements between the

United States and Foreign Countries and Position In

Foreign Currencies Is divided Into four main groups.

Section I ot Capital Movements, the Historical Summary,

contains data regarding capital 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 chief 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

contracts 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 19l;2 through April 1945", for
details during that period.

"Treasury Bulletin", November 191*5, for capital
movements, and position in foreign currencies by
months, 19'*2-19l*5.

"Treasury Bulletins", March 19^2 and earlier, for
details covering years back to January 2, 1935.

Section I - Historical Suiiinary

Table 1.- Net Capital Movement

(la thoaamnds of dollari; n«CfttlT« fl^ror** Indleat* • D*t outflow of capital froa tba TTnitod Statot)

Calendar year
or aonth

Vat capital
oTaaattt

Analysis of aat capital aOTeaant In:

Short-tara
banking fondf

Brokara^a
balancas

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

Section J - Historical Summary - (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 la thousanda of dollara)

Ind of calendar
year or nontb

Staort-tem claliit

Total

Payable
In

foreign
currencies

Payable In dollarfl

Loane to
foreign
bants

Sfaort-tersi liabilities

Total

Payable In dollars

Deposits
of

foreigners
Other

Payable
In

forel^
currencies

Net
short-te
liabil-
ities

1935 (Hoc. 31. 1935).
1936 (Dec. 30, 1936).

1937 (Dec. 29. 1937).
1938 (Dec. 28. I938).

1939 (Jan. 3. I9I1O).

19110 (Dec. 31. I9U0).

I9U1
19U2

19''3

19W4

19'»5

19"'6

19U6-January
febroary
March

April
May
June

July
August
Septeaber

October
MoTSaber
Deceaber

19U7-January

778.579
672. 6lU
6511,990
626,0>I2

508.702
383.978

367.786
21*6.673

257.929
329.6911

392.766
708,253

lt06,2:6

lt06.801

1*31.930

11311,270
I190.703

511.02ll

561,1116

581,1150

615.658

602,716
6112.600

708.253

730.693

128.951
1110,911

152.1137

150. OUh

66,71*5

1*7. 1177

U7,068

30.916
3'».387
5I1.603

I17.I189

98,119

50.12I1

49,218

53.333

62.072
57.96U
58.1*60

108.706
108. 093
106,196

103,518
96.977
98.119

93A78

161,263
96.726
116.917
165,521
173.238
115. 118

118.633
72,0ll8

86,378
IO5.I12I

100.267

319.639

108. 396
102.268
112.076

101.531
217.396
228.236

236.539
231.730
275.991

272.156
291*. 69U

319.639

313.213

1*88.365
lt3'i.977

385.636
310,1177

268,719
221,383

202.085
II13.709

137. I6U
169.670
2U5,010

290.1*95

21*7.766

255.315
266.521

270.667
215.31*3
22U.328

216.171
2lll,627

233.1171

227.0112

250.929
290.1195

3211,002

I.3OI.1I12

1.623.317
1.893,087
2. 203. 185
3.221,328
3.938,232

3.678,518
ll. 205. 389
5.37S.903

5.596.775
6.883,068
6.1180,262

6.993.209
6,931.Wt8

6.927,795

6,883,102
6,65!t.628

6,612.010

6.908.I8I
6.767.799
6,689,272

6.679.U78

6,690,996
6,1*80,262

6.I173.699

I.156.I196
1.I156.885

1.600,507
1.985,025
3.025,189
3,786,182

3,352.223
3.523.328
11.1311,1112

u. 356. 501
11,9116.6211

11.693,911

5,027,036
"•,961*, 752
1*, 959, 697

1*, 927. 985
It, 760. UBS
ll. 762.835

5.0l*0.2li9

11,9119,7115

11,7911. 6I10

11,9116.961

ii,8U3,776

,693,911

u, 710,992

'6.795
66.U78

209,597
111*. 791

135.311
121,001

306,618
668,168

1,222.580
1.218. 633
1,910.898
1,71*5,722

1,91*11,872

1. 9*13. 2711

i,9'*3,576

1,926.596
1.863.228
1,820.061

l.8li2.517

1.790.877
1.867.115

1,702,781
1,815,968
1,71*5,722

1,723,106

97,851
99.95'i

82,983
103.369
60.828
3I.OI19

19,677
13,893
17.911
21,6111

25,51*6

110,629

21.301
23,ll22

2ll,522

28,521
30,912
29,llU

25.U15

27.177
27.517

29.736
31.252
I10.629

39,601

522,563

950. 703
1,238.097
I.577.1I13

2.712.626
3,55'*.25't

3,310,732
3,958.716
5.116,971*

5,267,081
6,1*90,302

5,772,009

6,586.923
6.52l*.6li7

6,1195,865

6,11118,832

6.163.925
6.100,986

6.31*6.765
6,186.3U9
6.073.61U

6.076.762
6. 0*18. 396
5.772.009

5.71*3.006

Table 3.- Net Movement of Short-Term Banking Funds
(In thousands of dollars; ne^tlTe figures indlcats a net outflow of capital froB the United States)

CaleodAr year
or BOnth

Short-tera clalns

Total

Payable
in

forslgtt

cnrraneies

Payable la dollars

Loans to

foreign
banlcs

Total

Short-tera llabllltlee

Payable in dollars

Deposits
of

forelgnsrs

Payable
In

foreign
eurrenclei

Het
short-ter
liabil-
ities

1935 (Jan. 2. 1935-Jan. 1. 1936).
1936 (Jan. 2. 1936-D«c. 30. 1936).

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

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

1939 (Dec. 29. 1938-Jan. 3. 19110).

191*0 (Jan. h. 19l*0-Dee. 31, 19I1O).

19I1I

19112

191*3
19I1I1

ig"*?

19U6
19I17 (Jan. 1-31. 19U7)

Total (Jan. 2. 1935-Jaa. 31. 19U7).

19U6-January
Tebruary
March

April
May
J\ine

July
August
Septaaber

October
NoTsaber
Deceaber

19ll7Wanuary

1/ See footnote 1, page 77.

361.360
70.119
17.6211

28.9*18

117.3110

12l»,72ll

16,192

97.503
-11.256
-71.765
-63.072

-315.'87
-22,llll0

3t9.790

-13.520
-515

-25.129

-2,3110

-56.1133

-20,321

-50.392
-20,03U
-3U.208

12,9112
-39,88li

-65,653

-22.1lU0

228,132
-lU,7g8
-11,526

2,393
83,299

19,268
I109

15.933
-3.1*71

-20.216
7. Ill*

-50.630
11,61*1

260.558

-2.635
906

-it.115

-8.739
U,108
-I196

-50,2116

613
1.897

2,678
6.51*1

-1,11*2

U.6UI

-3.552
31,868

-20,191
-ll8,60ll

-7,717

58,120
-3.515
20.671

-IU.33O
-19.0lt3

5,15l^

-219.372
6,1126

-2lU,085

-8.129
6,128
-9,808

10,5115

-115,865
-lo.auo

-8,303
11.809

lA,26l

3.835
-22,538
.211.9115

6.1126

136. 780

53,039
U9.3111

75.159
111,758

'7,336
19,298
60,899
6,5'^5

-32,506
-75,3'^0
-li5,I«5

-33.507

303.317

-2.756
-7.5'»9

-11,206

-li.llt6

55,32"*

-8,985

8,157
-25.1*56

8.156

6.1*29

-23.887
-39,566

-33,507

631.1*69

358,023
269,770
300,020

1.018,11*3

7I6.9OI1

-259.71'*

1*85,870

1,179,311*

220,359
1.279,375
-Ill8,ll22

-6,5131/

5.77l*,5981/

90,203
-61,761
-3,653

-1*11,693

-228,1*711

-U2,6l8

296,171
-11*0,382

-78,527

-5.1*72

11,518
-210,731*

-6.5131/

587.331*

333. 'W7
11*3,622

3711, Ulio

I,0li0.l61i

760,993
-33,959
105,607
620,88ll

220.576
583.205

-268,8511

17.1311/

U,08'l,5501/

6o,U7li

-62,2gll

-5.055

-31.712
-167,1197

2,3117

277, il^^

-90,50i^

-155.105

156,118
-103. 185
-ll^9,865

17,1311/

6.333
19.683
lU3,n9
-9i^,806

20,520

-1^^.310

185. 617
385.365
55^1. I112

-3.9117

692,265
-1611,651

-22,616

1.706.98U

33, 9711

-1,598
302

-16,980
-63,368
-3,167

22,1156

-51,6110

76,238

-163,809
113,187
-70,2li6

-22.616

37,802
,933

-16,971

20,386
-12.5111

-29.779
-11.372
-5.102
,018
3,730
3,905
15.083
-1.028

-16.936

-I1.2I15

2,121
1,100

3.999
2,391
-1,798

-3.699
1.762

3110

2,219
1,516

9,377

-1,028

992,829
Il28,lll2

287,3911

328,968
1.135. 83

841.628
-2113.522

583.373
1.168.058

lli8,59li

1,216.303
-733,909
-28,9531/

6,12U,3881/

76,683
-62.276
-28,782

-17.033
-28I1.907

-62.939

2115.779
-160.I116

-112,735

7,1*70

-28,366
-276.387

-28,9531/
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Capital Movetnente Between the United States and Foreign Countries - (Continued)

Section I - Historical Summary - (Continued)

Table 4.- Purchases and Sales of Lcng-Tena Domestic Securities by Foreigners, as Reported

by Banks, Brokers, and Dealers in the United States

( Ib thouiandi of dollar*)

Calaadar X**'
or aOBth

DoBoatlc ttoekt Do««fltic bead*
Total
purehaao*

Total
•alaa

lot doaaotle
•toekl

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

1936 (Jaa. 2. 1936-Doc. 30. I936)

1937 (Dae. 31. 1936-D.c. 29. 1937)

1938 (Pao. 30. 1937-Dai:. 28. I938)

1939 (Hoc. 29. 193"-Jaa. 3. I9I1O)

19>I0 (Jao. It, 19l<0-Sao. 31. 19lt0)

I9UI
19'«
ISltJ

I9I1U

19''5

19''6

I9U7 (Jan. 1-31. I9U7)

total (Jaa. 2. 1935-JaB. 31. 19lt7)

19''6-JaBaar7
7abniar7
March

April
Hay
Juno

July
Au£uit
Saptaabor

Octobar
HoTOabar
Dacoabar

19ll7-Januar7

a. a. lot BTallabl*.

a.

a

B.a

28U,206

l'i6.039

96.3"3
151.639
136.853
260.223
367. 6U9

I8.U16

'•7. 55"
38.8b2

23.98''

33.553
31. 7""*

27,392

23.535
25, "71
32,076

22,263
20,959
39.832

18,Ul6

B.a.

B.a
B.a
B.a
B.a

"73.052

368.558
75. ''88

191.616
171. ''32

357.655
U32.109

29.1*65

51.782
'12.780

39.077

lA.12lt

39.660
31. 516

31,959
25.167
36.701

26.210
26.223
30.817

29.165

B.a.
B.a.

B.a.

n.a.

B.a,

-188.816

-222.519
20.895
-12.977
-31.579
-97.132
-61.160
-11.019

-7,221
-3.938
-15.093

-10,571
-7.876
-7.15I

-8.121
701

-1.628

-3.977
-5. 261

8.9"5

-11.019

221.816

1 71. 952
161.218
211.299
513.558
377,717
I1I.I7O

30.651

19.320
69.777
II.9I6

IO.3I6

35.566
38.390

16.136
9.510
16.989

33.100
32.009
31.051

30.651

B.a.

B.a.

B.a.

278.032

211.3*8
138.511
170.555
268. 211

393.390
68''. 213
19.757

211.883

19.392
51. 183

H.lOl
38.699
35.955

116.870
21.231
26,221

u!i26
29.932

19.757

B.a.

B.a.

B.a.

B.a.
D.a.

-56.216

-39.136
25.701
70.7*

2I5.3II

-15.673
-269. 7I3

10.897

-165,563
50.385

-12.237

-3.755
-3.133
2.135

-100.131
-11.691

-9.235

-2.217
-12.117

1.119

10.897

1.302. 681

2. 681. 391
2.273.381
1.200.119
1.031. 178

506.022

320.991
260.601
392.938
650,111
637. 9I0

782,119
19.070

12.095. 1I5

96.878
108. 619
65.930

73.899
67.350
65.782

39.971
35.111
19,065

55.363
52.968
70.883

19.070

986.021
2.083.698
2.028.755
1.112.923
1,119.905

751. 0«1

582.916
211.002
365.171
139.676
751.015

1.116.322
19.222

U.630.773

269.665
62.172
93.260

88.225

78.359
70.501

118.829
19.39"
62.928

61.557
70.6I9

60.779

19.222

316.660
600.693
2II.626

57.196
-«5.te7
-215,062

-261,955
16.599
27.767
210.735
-113.105
-33''. 203

-152

161.372

-172.787
16. 117
-27,330

-11.326
-11.009
-1.719

-108. 858
-13.987
-13.863

-6. 191
-17.681
10.101

-152

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

by Banks, Brokers, and Dealers in the United States

(In thousand, of dollara)

Calaadar jraar

or BOBth



go Treasury Bulleiin

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

Section II - Sumnary by Countries

Table I.- Net Capital Movement

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

I9U6

January february March April May June July August Septeaber October Novesber

l^Uj

January

£urope
United Kingdom
France
BelgiuB

Denmark
Finland
Germany

Greece
Italy
Luxembourg

Netherlands
Korway
Portugal

Rumania
Spain
Sweden

Switzerland
U. S. S. B
Yugoslavia
Other Europe

Total Europe

Canada

Latin America
Argentina
Bolivia
Brazil

Chile
Colombia
Costa Blca

Cuba
French West ladles and

Guiana
Mexico

Netherlands West Indies
and Surinam

Panama
Peru <

Venezuela
Other Latin America

Total Latin America

Asia
China and Manchuria
French Indo-China
Bong Kong

India, Burma, and Ceylon.
British Malaya
Japan

Netherlands East Indies..
Philippine islands
Turkey
Other Asia

Total Asia

Other countries
Australia
New Zealand
Egypt and Anglo-Egyptian

Sudan

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

Total other countries....

international .

Unidentified

Grand total

1/ See footnota 1, page 77.

-3'*,226

59.39'*

-1,616

13.082
-189

-93

-8U5

772
-22

-1.3'»0

-e.677
-328

-1

5.095
U98

6.269
1.737

578
1.53^

71.622

-53.1''2

l'*,251

-l.tol
-U.867

•57

2,961
-1.039

-6, "tog

It?

1U,56U

-7.285
623

-1.878

-13.320

9.993

6,697

-9.85U
Uio

2.7't7

-'•.''77

UU2

73

-1*,110

8,128
5.752

-2,707

-3.596

205
-190

591

-28U

-312
-1.059

-1,0119
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section II - Sunnary by Countries - (Continued)

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

(In tbouBBudi of dollara; negstlTe flgurei Indicate a nat outflon of capital from the Onlted States)

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

Section II - Summary by Countries - (Continued)

Table 3.- Net Movement In Brokerage Balances
(Id tbouisndi of dollara; negative figures Indicate n net outflow of capital froB the United States)

igit*

January February April May July August September October NoTenber December

I9U7

January

Europe
United Klngdoa.
France
Belglua

Denaark.
Finland.
Oeraany.

Greece
Italy
Luxeabourg.

Hettaerlanda.

Horway
Portugal....

Busania.
Spain...
Sweden.

.

Swltterland..
U. S. S. B...

Yugoslavia

—

Other Xurope.

Total lurope.

Canada

Latin Aaerlca
Argentina.
Bolivia.
Brazil..

Chile
Coloabla
Costa filca.

Cuba
French Vest Indies and
Guiana

Mexico

Betherlands West Indies
and Surlnaa

Panama
Peru

7enesuela
Other Latin America

Total Latin America.

Asia
China and Manchuria...
French Indo-Chlna
Hong Kong

India, Burma, and Ceylon
British Malaya
Japan

Netherlands Sast Indies.
Philippine Islands
Turkey
Other Asia

Total Asia....

Other countries
Australia
New Zealand
Egypt and Anglo-lgyptlan

Sudan

French Morocco
Union of South Africa...
All other

Total other countries...

Unidentified.

l.UgU

781

91

-150

-15

9
12

-55

-9. Sit?

-390
56

-16

3"

77

1

-109

-7.992

-523

-7
-166

-l6r

-110
ih2
21

278

-290

-3

237
207

877
-1,''57

-U38

-20

3

-il

5

1

-60
-U
-6

.162

29

7

k

130

175

-587

"77
-100

18
-16
-16

-2
-2

IS

-lU
6k

-76

39
-13l«

55«

-1

.U2_

sts

-107

192
118

-211

-9
-kl

6

-665

11

323

132

379

-1.28U
-5''5

-1.550

-76

65

23

-9

-1

222

300

22
-2

2

13
-225

-697

-595
-17

-75
-20
-15

-39
10

76

-30
13
50

2
-37

263

1,196

87

68lt

39
-60

-235
-1

38

l,lt08

-52
1,326

-8

-Its
-32

219
1,060

'<.2't3

-3>*5

-38

ks

2

«37
-1

_-5i.

_55I_

11
-1

35

5
-13

23

60

Grand total. -'932 -1.210 5-956

-80U
17t
88

26

-33
22

62
-131

-U80
-U2
-7U

-lU
-lU

-1*9

Ul

-U71

883
-13
-76

-518

70
-22

-195

-5

2,072

-11

511

253

512
-356

3.105

550

78

-U

3
-339

66

J51

-37

15

-2
-U

9

15

-96
-51

-108

23

1

26

1

283
-180

-6

.6

-56

230

lUU

20U

-369
-2

-5"t7

50

-336

8

116

-13

-123
201

1,13U
-5U2

-t33

-I109

53

-9U

-233

-23

J06_

-8

-13

7
-12

70

65

187

59
-28

-2

2

-3

-60
-215

-18

^^

I

-115

1.181
21

1»

-63

1.3''2

-1,031

26
-19
602

-3't2

5"
-21

-955

3
-858

-20

780
-92

106
lOU

-632

3'»5

"3

179
-3
1

-I
16U

-Ul

687

-12

-12

13

91

-396
15"
h68

7

-I

10

-IH
"3

239

198
-1(12

.60

8

102

3"!
-21

1

-21

6U6

1.26U

-1,821
10

-120

251
-55
-7

l't2

-672

1

196

75

659
-33"

-1.675

-637

-22

-228

67

-59

-879

33
2

1

56

99

JSL.

309
-700

277

-2l»

9
-61

-125

-363

39
95

3
2

129

2,189

1,868

-712

3,296
-5

-737

381

83

-551

-6

1,728

-26

102
-139

"3
138

",307

378

69

139

19

-7

-a3

83

U68

-53
-5

16

1

-31

-23

-95

-611

-1,636
-Ul

10l»

1

-257

-It

-196

38

-72
U3i«

-2U

-5
-156
-9"

991

-U

220

-1,312

103

-272
2

n

-71

a
35

-65

8

6.399

-79
-1,628

29

81

939

5,'«79

923

31

-209

1

-1,3'tl

-639

68
-28

2U

-It

-70

19

1.793 -7U2 ltit6 5.836 3.658

59"
3UU
"0

-70

256

5

232
239

576
-2"7
-65

70
.U6

987

U

_-h2.

2,870

879

191
-5
-78

-lUlt

-83
-2

-292

-1,"26

155
-7

7

-187
6Uh

-1,227

305

-38

26U

-32"

3

—JO.

2ltO

-61

28

-19

1

-8
-22

2.663

-"2

-391
-83

-9

-l»

2
-12

23

-173

3"
-15

721

-il

792

l."18

-980
-1

165

203
-7

-5"

39

-3
-"33
-10

919
-1.67"

-1,838

733

39

-Uo

-9

3"3
-3

1.029

12
-3

-23

-3
-9

259

_ai.

1.63U

U6

-1.503
-"7

-36

27

-13
-28
-10

1,395
-279
-53

92

33

978

1

i6b

771

36

l"6

285

78
-110

31

-99"

-1.055

ItU

-157
-15

-l,5"9
l."55

-1,8"!

-"7

-16

3"

1

1

-223

3
25

77
-9

190

258

1_

-997

IS

-395
-2"1

29

-"0

-2
-2
26

-216

-229
12

1

3

35

-1,192

571

7

-2
-159

-63

277
"2

1,008

1

-",079

-27

96
111

-237
-86

-3.U1

7"6

-29

-3
1

-206

-25

It8"

-"5
-21

-2
-3
-9

-rI2_

-3.325
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section II - Smnnary by Countries - (Continued)

Table 4.- Net Transactions by Foreigners in Long-Tem Securities (Donestic and Foreign)

as Reported by Banks, Brokers, and Dealers in the United States

(In thousand, of dollar,; negative figure. Indicate net ,ale« by foreigners)
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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
(POBltloo at end of nonth Id thousandB of dollart)

I9U6

January rebruary March April May June July Au^uet September October Noveaber Decenber

lurope
UdI ted Kingdom
France
BelglQB

DenDark
rinland
OersaAy

Greece
.Italy i

Luxembourg

Hetberlands
Norway
Portugal

Rumaala
Spain
Sweden

Swltierland
0. S. S. H
Yugoslavia
Other Xurope

Total Xurope

Canada

Latin America
Argentina
BollTla
Braill

Chile
Colombia
Costa Blca

Cuba
Trench Vest Indies and

Oulana
Meilco

Hetberlands Vest Indies
and Surinam

Panama ,..

.

Peru

Tenetuela
Other Latin America

Total Latin America

China and Manchuria
French Indo-Chlna
Hong Kong

India, Burma, and Ceylon
British Malaya
Japan

Netherlands East Indies.
Philippine Islands
Turkey
Other Asia

Total Asia

Other countries
Australia
New Zealand
Egypt and Anglo-£gyptlan

Sudan

Trench Morocco
Union of South Africa...
All other

Total other countries...

Unidentified

Grand total

25.B50

757
1,781

1.033
1.265

33.85''

722
328

72

35.731
6k

"tic

25
1.830
1.133

6.20U
11

7

'».765

115, 8U2

7''.3''5

2U.156

1,678
26.8O3

6,999
17.50''

1,382

33.865

128
10,5''5

3U1

1.927
3.319

6.570
29.512

16U.729

7.693
1

1.115

7.938
1U9

305

1.392
18.1159

1.025
2.'t7'l

'K).551

2.086
638

198

61

".959
2,618

10.560

,252

26.325
660

2.593

1.039
1.391

33.855

770
ItOl

85

36.091
".235

1*11

30
1.360
1.102

't.931

18

17
It, 878

120,192

71,330

17.981
1,1*65

29.671

6.197
18,067
I. "69

32.936

57
13.883

375
2.789
3.50"

6.g6l

25.935

161.190

9.7''!

19
791*

6,956
333
305

1.39''

20,080
1.120
2-833

''3.575

1.787
710

251

50

5.319
2.198

10.315

199

28.585
728

3.582

1.059
1.219

33,856

798
"35
72

35.767
6,228

"33

30
1,512
1,280

5.573
11

1"

".875

126.057

62.883

2". 732
2.729

29.980

7.062
20.110
l."21

37.12"

65
1".252

500
2,875
3.803

7.699
26,089

178, "1*1

22, e"ii

176
I. "51

6,812

235

305

1.39"
15.967
1,083

3.332

53.599

1.317
67"

210

72

5.8a
2,51"

"06.286 "06,801

10
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section II - Sunmary by Coimtrlea - (Continued)

Table 6.- Short-Term Liabilities to Foreigners as Reported by Banks and Bankers In the United States

(Position at end of month In thousands of dollars)

I9I46

January Fohruary March April Maj July August September October

19U7

January

Europe
United Kingdom.
France
Belgium

Denmark.
Finland.
Germany.

Greece
Italy
Luxembourg.

Netherlands.
Norway
Portugal . . .

.

Rumania.
Spain. .

.

Sweden .

.

Switzerland.

.

U. S. 8. R...
Yugoslavia—
Other Europe.

Total Europe.

Canada

679,0't5

393,293
1811,865

'»0,083

6,606
6,907

69,96it

71,108
22,311

293, 91U
176, U59

9,291
37,U7

213,959

315,1'57

29,71*3

6,31*9

630,1*99

380,667
167,558

10,737
6,770

69,666
97,l<fi0

22,359

282,182
175,002
1*5,251*

9,218
37,355

212,880

316,218
28,1*79

6,555
1.8,381*

553,759
3611,1153

166,263

1*11,21*3

11,21*1*

6,613

71*, 932
100,507
22,31*2

291*, 959
171*, 016
1*5,378

9,222

35,363
205,161*

321,155
21*,829
6,766
51,217

2,655,350 2,588,818 2,512,1*25

1,350,718 1, 31*9, 736 1,359,712

Latin America
Argentina.
BollTla...
Brazil

Chile
Colombia. .

.

Costa Rica.

Cuba
French West Indies and
Guiana

Mexico

Netherlandfl Wost
Indies and Surinam.

.

Panama. ...............
Peru

Venezuela
Other lAtln America...

Total I^tln America...

Asia
China and Manchuria...
French Indo-Chlna
Hong Ebng

91*, 768

13,596
192,252

66,552
82,U1*6

5,953

122,222

7,231*

125,881

20,911*

89,1*35
1*3,1*21

35,950
150,316

79,983
13,381

199,622

61*, 630
8o,6oU

5,693

120,1*88

7,<

128,287

22,81*6

87,1*76

1*5,019

1*2,371*

11*5,988

83,937
13,571

210,631

63,883
77,539
6,297

139,1*73

6,582
11*0,729

20,650
91,181
1.1,875

1*1,301*

156,300

1,050,91*0 1,01*3,1*89 1,093,952

India, Burma, and
Ceylon

British Malaya
Japan

Netherlands East Indies
Philippine Islands.,..
Turkey
Other Asia

Total Asia

Other countries
Australia
New Zealand
li^pt and Anglo

-

Egyptian Sudan.

French Morocco
Union of South Africa.
All other

Total other countries.

International .

Unidentified

Grand total

756,258
28,196
30,1*67

29,367
1,657
3,983

110,013
61.2,797

57,275
75, U9

737,967
3"*, 550
31,828

36,729
l,6Ult

3,853

100,71*5

635,693
62,181*

78,385

732,087
37,928
31*, 801

25,651*

1,1*71

3,805

99,028
598,1*21

66,067
86,336

1,735,132 1,723,578 1,685,59s

29,593
l*,Oi.l

19,359

9,686
6,291

95,W*0

26,078
3,963

19,585

10,U7
9,097

103,109

24,323
3,765

18,923

10,31.1

9,1.60

100,502

161., 1.10 171,91.9 167,311*

19,938 36,11.6 90,1.92

10,721 17,732 18,302

6,993,209 6,931,1*1.8 6,927,795

553, '•20

305,782
176,1*1*2

1*7,375

10, U6
6,620

76,677
123,1*1.6

22,01.1

294,909
159,290
1.9,667

10,029
36,205

199,991

32l*,l.ll*

1.4,882
7,675
53,563

1.34,360

319,659
177,786

48,554
11,907
6,505

75,51'*

130,491
22,059

268,366
161,645
49,488

10,151
35,1*67

195,957

323,231
57,428
7,257
57,422

2,502,544 2,393,247

1,3'*'»,138 1,248,229

84,135
12,693

206,827

60,313
72,413
6,005

152,692

6,627
122,317

21,720
90,325
39,780

49,477
152,393

92,623
11,910

222,014

55,304
69,597
6,901

163,653

7,029
119,765

19,196
88,913
40,320

50,339
160,508

1,077,717 1,108,072

717,030
37,991
36,426

34,620
1,617
3,661

102,084
617,014
66,918
81,924

695,384
39,042
35,360

37,585
1,404

3,670

103,645
580,211
71,998
87,369

1,699,285 1,655,668

26,642
3,841

17,878

11,255
8,927

101,315

23,830
4,795

16,768

12,375
U,28o
96,240

169,858 165,288

68,416 65,352

21,144 18,772

6,863,102 6,654,628

335,059
285,961
175,748

49,745
11,179
6,354

72,277
136,954
22,613

256,090
161,051
48,582

10,001
32,330
191,700

332,538
59,499
7,429

62,326

2,257,436

1,263,755

116,589
10,700

218,846

59,262
66,344
6,730

169,636

6,935
137,075

16,733
87,083
40,586

46,060
168,637

1,151,271

657,045
1*3,554

37,755

36,097
1,599
3,526

100,222

505,528
69,278
86,817

1,541,421

24,366
7,528

17,743

U,228
12,761
94,524

168
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section II - Summary by Countries - (Continued)

Table 7.- Foreign Debit Balances (Balances Due From Foreigners) in Brokerage
Accounts as Reported by Brokers and Dealers in the United States

(Position at end of month In thousands of dollars)

I9U6

January February April May July August September October Nisvember

Europe
'-'ni ted Kingdom
France
Belgium

Denrnark

Finland
Germany

Greece
Italy
Luxembourg

Netherlands
,

Norway
Portugal

Rumania
Spa In

Sweden

Svl tzerland
U. S. S. R
Yugoslavia
Other Europe

Total Europe

Canada .

Lat Id kme rl ca
Argentina
Bolivia
Brazil ,

Chile
Colombia
Costa Rica

Cuba
French West Indies and
Culana

Mexico

Netherlands West Indies
and Surinam

Panama
Peru

Venezuela
Other Latin America

Total I^tln Anerlca

Aela
China and Manchuria ,

French Indo-Ctlna ,

Hong Kong

India, Burma, and Ceylon.
British Malaya
Japan

Netherlands East Indies.
Philippine Islands
TurV-ey

,

Other Aela

Total Asia

Othfr countries
Australia
New Zealand
Egypt and Anglo-Sfeyptlan

Sudan

French Morocco
Union of South Africa
All other

Total other countries...

Unidentified
,

Grand total

1.730

126

8

1

3
12

?35

1

1,179

li09

5,009

8,75't

2,112
11*9

1,552

735
271

?3

11,859

13
U65

711

2,522
U,91lg

20,195

6,OS9

131

1U2

1

lUg

130

6,6Ul

2

l6

63

2,067
33"*

130

107

1

3
12

lltO

568
UO

1

209

1,036

U09

5,065

7,912

1,6119

UO
1,56U

59U
297
19

5,331

1,9U1

362
337

3,561
5,313

21,038

6,090

108

117

1

85

"3

6 UUU

2it

29

2

17

72

1,800
3'»7

127

109

2

11

128

502
8

2

133

1,071

UOU

U,652

6,3711

1,770
1

1,519

80S
2U
21

11,056

38
1.778

U

39U

301

3,372
11,209

18.U82

5,815

70

68

1

3U6

Ul

6,3Ui

2,079

337
75

82

2

11

113
U66

123

920

353
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Capital Movements Between the United States 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
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Capital Movements Between the United States and Foreign Oountrles

Section III - Details for Month of January 1947

(Contlnned)

Table 1.- Short-Term Claims on Foreigners as Reported by Banks

and Bankers in the United States
(In thoueanue of dollare)
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Capital Movements Between the United States and Foreign Countries - (Continued)

Section III - Details for Month of January 1947 - (Continued)

Table 2.- Short-Term Liabilities to Foreigners as Reported

by Banks and Bankers In the United States
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Capital MoveaentB Between the United States and Foreign Ccumtrles - (Contlnned)

Section III - Details for Month of January 1947 - (Continued)

Table 3.- Parchaaes and Sales of Long-Tera Securities by Foreigners as Reported

by Banks, Brokers, and Dealers In the United States
(In thousands of dollars)
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Position In Foreign Currencies as Reported by Banks and Bankers In the United States

Table I.- Net Position by Ooimtrles
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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

(In thouBandfi of dollars)

Contracts as of
end of month

Grand
total

Currenc7 of;

Europe
(continued on following page)

Total
Europe

United
Kingdom

Belgium Cerman; Italy
Nether-
lands

Portugal Spain

Purchase contracts

Total:
19U6-February

March
April
May
June
July
August
September
October
November
December

19l*7-January

From foreign customers:
19U6-February

March
April
May
June
July
August
September
October
November
December

19U7-January

From domestic customers:
19U6 -February

March
Aprl

1

May
June
July
August
September
October
November
December

I9I17 -January

Total:
I9U6 -February

March
April
May
June
July
August
September
October
November
December

19'*7-January

To foreign customers:
19^6 -February

March
April
May
June
July
August
September
October. .......
November
December

19^7-January

To domestic customers:
19U6-February

March
April
May
June
July
August
September
October
November
December

19^7-January

20,190
SO, 1(33

23,997
21,309
24,178
51,390
I<7,162

"•5,503
l»2,ii96

i»3,U3l.

41i,8l»o

k6,2Us

1,550
1,072
1,302
5W

1,1.38

1,61*3

2,116
l,9'i2

2,183
U,461t

3,767
3,296

I8,6ii0

19,361
22,695
20,761
22,690
'•9,7'>7

U5,o'i6

'•3,561

1*0,313

38,970
1.1,073

1.2,91.6

12,781
14,663
17,1.66

16,51.9

16,755
1.1.,868
to,258
37,378
31,711
32,270
30,885
33,305

1.80

313
191
86

388
61.6

820
6to

1,159
2,164
1,042
1,420

12,301
14,350
17,275
16,463

18,367
44,222

39,438
36,738
30,552
30,106
29,843
31,885

12,589
14,656

17,379
16,532
18,650
44,425
40,041
37,211
31,673
32,199
30,698
33,026

480

313
112

86

367
646
808
605

1,159
2,119
1,016
1,400

12,109
14,343
17,267
16,446
18,283
43,779
39,233
36,606

30,514
30,080
29,682
31,626

68
68

5
116

68
68

5
U6

81

81

10

10
20
20

32

41
22
20

41

22
20

10
10

20
20

78

21

336
188
80
28
8

70
23

78

21

10

336
178
80
28
8

70

23

Sales contracts

41,909
43,387
49,539
45,833
52,636

105,310
96,494
89,762
83,707
75,874
75,662
80,063

1,636
926

1,034
764

1,284
2,666
4,520
1,310
1,430
2,185
3,049
2,644

40,273
42,461
48,505
45,069
51,352

102,644
91,974
88,452
82,277
73,689
72,613
77,419

30,165
36,158
40,464

38,535
40,900
92,280
84,343
77,177
70,186
67,072
61,781
66,840

554

773
1,002

728
1,280
2,666
4,020
680
760
867
344

747

29,611
35,385
39,462
37,807
39,620
89,614
80,323
76,497
69,426
66,205
61,437
66,093

29,526
36,036
40,221
38,348
40,447
90,958
83,283
76,310
69,080
66,432
60,940
65,735

431
703
832
591
879

2,098
3,568

588
429
476

133
463

29,095
35,333
39,389
37,757
39,568
88,860
79,715
75,722
68,651
65,956
60,807
65,272

9
9
2

19
10
14

25
22
14

12

9
9
2

19
10
14

25
22
14

12

51

53
52
2

2
42

18

17
2

1

10
2

50
50
50

1

3

2

2
2

39
18
17
2
1

10

2

10

U
12

U
12

11
10
12
10

U
11
U

10

U
12

U
12

U
10
12

10
11

u
11

379
5

5

5

5

5

5

5

5

9
9

9

379

5

5

5

5

5

5

5

5

9
9

9

124

25
37
14
24
116

107
118

6

45
22

20

41

22
20

124

25
37
14

24
116
107
86
6
4
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Position In Foreign Currencies as Reported by Banks and Bankers In the United States - (Continued)

Table 2.- Ckitstandlng Forward Exchange Contracts - (OcMitlnued)

(In thouaandfl of dolloTB)

Contraote oa of
end of month

Europe - (continued)

Svltier-
T nn<?

Other
Europe

Currency of:

Latin
America Total

Asia
China and
Manchuria Kong

Japan
Other
Asia

All
other

Purchase contracts

Total:
19^-February

March
April
May
June
July
Au^st
September

,

October
,

November
December

19U7-January
,

From foreign customers:
19U6-February

,

March ,

April ,

May
,

June
Ju2y
August

,

September
October
November
December

19^7-January

From domestic customers:
19^*6 -February

March
April
May
Jime
July
August
September
October
November
December

19^7-January

Total:
19^-February

March
April
May
Jxme
July
August
September
October
November
Deceinber

19U7-January

To foreign customers:
19^-Februai*y

March
April
May
June
July
August
September
October
November
December

I9U7 -January

To domestic customers:
19U6-February

March
April
May
June
July
August
September
October
November
December

19l*7-January

31

11
61
106

31

7
61
106

1

7

7

7
6

19

7
16
10

10

25
11*

1

7

7

7
6
19

7
16

10
10
21
lU

U,U88

3,100
3.567
3,288
2,691
2,1197
2,5i''>

3,179
3,058
2,107
3,6'*7

3,61*2

73

105

l*,''15

3,100
3,1*62

3,288
2,691
2,1*97

2,51*4

3,179
3,058
2,107
3,61*7

3,642

1,531
992
93S
237
134
857

1,376
1,374
4,659
'',370

5,469
5,302

19
17
17
17
47
125

1,531
988
938
237
134

857
1,357
1,357
4,642
•,353
5,422
5,177

1,325
1,626
1,974
1,175
2,574
2,552
2,283

3,039
2,877
4,575
4,715
3,868

997
703
954
410

1,076
875

1,155
1,181
903

2,179
2,560
1,729

328
923

1,020
765

1,498
1,677
1,128
1,858
1,974
2,396
2,155
2,139

380
2

18
322
190
20

380

18

322
180
20

961

1,595
986

l,4l8
1,028
1,158
1,81*9

1,733
3,057
1,816
1,095

61
182

675
241
514
613
440
676
407

1,726
1,050
400

328
779
920
745
904
415
718

1,173
1,326
1,331

766

695

556
663

379
171
834

1,334
1,105
1,190
1,144
1,518
2,899
2,773

556
521
279
169
562
252

715
505
496

453
1,510
1,329

142
100

2

272
1,082

390
685
648

1,065
1,389
1,4U

65
52
52
60
24

616
701

533
191
112
124

125

52

52

52
24
122

122
104

104
104

U8
22

65

8

494

579
1*29

87
8
6

103

Sales contracts

7
76

214

7
72

7

69
142

1

7

7
8
6

47
46

25
13

39
48
44

1

7

7
8
6
47
46

25
13
39
48
44

8,967
4,508
5,987
5,249
8,029
5,245
4,596
5,593
4,750
3,457
5,613
5,615

840

18

8,127
4,508
5,987
5,239
8,029
5,245
4,596

5,593
4,750
3,439
5,613
5,615

662
582
171
218

395
1,290
1,865
1,904
4,887
1,632
2,520
2,127

242
153
32
26
4

500

500
500
500

1,905
502

420
429
139
192

391
1,290
1,365
1,404
4,387
1,132
615

1,625

2,022
2,054
2,853
1,778
3,251
4,702

3,553
3,160
2,684
2,686
4,757
4,694

130
170
800
800

1,395

2,022
2,054
2,853
1,778
3,251
4,702

3,553
3,030
2,514
1,886

3,957
3,299

19
19
19
19
19
19
19
19

19
19
19
19

19
19
19
19
19
19
19
19

19
19
19

19

277
379
379

63
21
21
172

58
68
88

277
379
379

63
21
21
172

58
68

4

4

4
4
4
4

4

U7
4

4

4
4

4
4
4

4

4
4

4

U7
4

4
4

4

1,722
1,652
2,451
1,755
3,228
4,616

3,509
3,003
2,489
2,605
4,666
4,583

130
170
800
800

1,395

1,722
1,652
2,451
1,755
3,228
4,616
3,509
2,873
2,319
1,805
3,866
3,188

93
85
64

53
61

1,793
2,137
1,928
1,200
1,027

991
787

93
85
64

53
61

1,793
2,137
1,928
1,200
1,027
991
787
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Position In Foreign Currencies as Rei»rted by Banks and Bankers In the United States - (Continued)

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

( In thouaande of dollare

)

Tranaactlona
during Dunth

Grand
total

Currency of:

Europe
( continued on foHovlng page

)

Total
Europe

United
Kingdom

Belgium Germany Italy Nether-
lands

Portugal

Total purchaees:
191*6 -February Spo t . . ,

.

Forward.
March Spot....

Forward

.

April Spot....
Forward

.

May Spot . . .

.

Forward

.

June Spot . . .

.

Forward

.

J\ily Spot. . .

.

Forward

.

August Spot. . .

.

Forward

.

September Spot , . .

.

Forward.
October Spot,...

Forward.
November Spot . , .

.

Forward

.

December Spot. . .

.

Forward.

I9U 7-January Spot
Forward.

Purchases from banks:

191*6-February Spot . . .

.

Forward

.

March Spot . . .

.

Forward.
April Spot

Forward.
May Spot . , .

.

Forward

.

June Spot . . .

.

Forward.
July Spot . , .

.

Forward.
August Spot . . ,

.

Forward.
September Spot . , .

.

Forward.
October Spot..,,

Forward

.

November Spot...,
Forward,

December Spot . . ,

.

Forward.

19^7-January Spot
Forward.

Purchaeee from others:

I9U6-February Spot
Forward.

March Spot
Forward.

April Spot....
Forward

.

May Spot....
Forward.

June Spot .

Forward

.

July Spot .

Forward.
August Spot . . .

.

Forward.
September Spot . . .

,

Forward

.

October Spot , . ,

.

Forward

.

November Spot . . .

.

Forward,
December Spot,...

Forward.

19^7-January Spot . , ,

,

Forward,

105,317

137,076
15,833

138,2U1

13 ,002
129, kge

12,989
129,739
13,898

209,795
Ul*,8l2

136,613
20,086

13U,6U6

22,356
158,676
26,067

lliO,7lU

21,365
167,768
26,396
162,022
27,652

73

7

95
10

85
6

73
7

81
10

15''

30
82

13
82

15
103
15
81

15
102
16

106
20

181.

108

,259
,068

799
211*

,167
,257
782
889

,151
633

573
,566
,326
099
736
,33".

816
,1185

,682

,338

,119

,365

32,133
2,390

1*1,817

5,765
52,1*1*2

6,788
56,329
5,732

"•7,957

3,009
55, fi''''

Ik,179
51* ,01*0

6,520
52,320
7,257

511,91*0

10,733
58,898
5,880

65,086
10,058

55,903
7,287

66,691
6,552

73,868
8,960

69,819
8,536

73,01*0

8,657
67,383
8,319

1UU,571

37,888
75,813
15,233
77,268
17, SI'S

100,792
17,362
81,388
15,398
92,1*96

17,597
98,1*09

22,383

52,693
1*,U90

55,383
5,072

1*5,379

3,1*07

UU,850
',165

1*7,898

6,601
117,1*86

25,713
U9,620

9,810
1*8,91*8

12,299
72 ,213

12,865
50,31l»

11,751
60,131*

10,771

70,792
16,31*7

13,998
2,062

18,1.85

3,888
2I1, 1.1*0

5,129
28,190
l.,l*92

19,1.85

1,718
27,085
12,175
26,193
5, '.23

28,320

28,579
U,U97

31,071.

3,61*7

32,362
6,826

27,617
6,036

57,71.'*

6,552
60,552
8,91.3

57,369
8,1.57

59,076
8,638

51*, 232
8,230

123 ,091

37,to3
62,113
15,216
60,721*

17,1*89

86,923
17,21.7

69,305
15,3'.2

73,866
17,1.35

79,033
21,932

1.1*, 196
1>,1*90

1*3,121

5,055
33,621.

3,328
31,663
l>,ll*6

35,1.05

6,580
97,961*

25,713
37,1*1*0

9,798
35,175
12,21*1.

59,867
12,751*

39,980
11,695
1*5,306

10,633

53,975
16,279

13,51*8

2,062
17,1*31

3,888
23,71*5

5,129
27,1.13
i.,l.92

18,827
1,650

25,127
11,690
21., 673
5,1*18

25,51*9

5,21*5

27,056
l.,l*93

29,325
3,61*7

28,560
6,802

25,058
5,653

582

7I.I

U
1,U3

1

1,1*92

7
1,388

2,282

2,001
2

1,858

3

1,938
103

1,808
1

3,750

1,999

528

667
11

1,012
1

1,230
7

1,276

2,026

1,582
2

1,71*0

3

1,756
103

1,1*67

1

1,793

1,731*

51*

7ii

101

262

112

256

UI9

118

1^

31*1

1,957

265

599

777

651*

898
2

779
68

1,201
68

1,669

761*

1,01.1

1,0U

1,189

1,01*2

115

506

71.2

519

779
2

676

1,159

1,1*85

66U

931.

933

1,025

988

93

35

135

119

103
68
1.2

68
18I*

IDO

107

78

161*

51*

115

3

20

25

17

10

1*9

113

25

53

10

35

20

1

20

1*

12

10

1*9

113

23

53

8

18

11*

21

5

2

17

6

91

375

2

8

21

3

19

30

5

26

315
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued)

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

(In tbouaanda of dollars)

Transactions
during Dontb

Currency of:

Europe - (continued)

Switzer-
land

Other
Europe

Latin
America Total

Asia
Japan

Other
Asia

Total purchases:
19i»6 -February Spot ....

Forward.
March Spot....

Forward.
April Spot

Forward.
May Spot

Forward.
June Spot ....

Forward.
July Spot ....

Forward.
August Spot ....

Forward,
Soptenber Spot ....

Forward.
October Spot ....

Forward.
November Spot ....

Forward.
December Spot . . .

,

Forward.
I9U7 -January Spot

Forward.

Purchases from banks:
19U6 -February Spot ...

.

Forward.
March Spot ....

Forward.
April Spot

Forward.
May Spot

Forward.
June Spot ....

Forward,
July Spot ....

Forward.
August Spot ....

Forward

,

September Spot . . .

.

Forward.
October Spot ....

Forward.
November Spot ....

Forward.
December Spot ....

Forward.
19i*7-January Spot ....

Forward,

Purchases from others:
19U6-February Spot , . .

.

Forward.
March Spot . . .

.

Forward.
April Spot

Forward.
May Spot

Forward.
June Spot . . .

.

Forward.
July Spot . , .

,

Forward.
August Spot . . .

.

Forward.
September Spot . . .

.

Forward.
October Spot....

Forward.
November Spot . . .

.

Forward,
December Spot . . .

.

Forward,
I9U7 -January Spot , . .

.

Forward.

1,9110

a.Wl

2,209
78

3,052

2,867
21

5,371
'ill

2,877
10

k,66k
21

2,295
12

2, SI'S

3,096
72

2,39it

210

1,850

2,219

2,047
78

2,953

2,727
21

l.,19ii

2,1*53

10

2,703
20

1,''72

8
1,619

2,255
72

1,197

90

262

162

99

lUO

1,177
1.17

U2i»

1,961
1

823
h

926

81.1

1,197
210

'•,522

6,931

5,590

5,242

5,502

9,600

4,952

5,470

6,197

5,100
4

8,203
64

11,952
K)6

4,487

6,702

5,470

5,195

5,350

9,480

4,858

5,070

5,999

4,928
4

7,752
40

11,145
48

35

229

120

47

152

120

94

400

198

172

451
24
807
58

242

616

635

1,244

375

753

562

328

346

391
10

.

693
4

523

174

543

532

1,069

295

563

350

210

261

281
10

474
4

365

68

73

103

175

80

190

212

118

85

110

219

158

20,510
1,421

43,379
4,452

44,906
3,581

33,708
3,306
38,895
3,306
37,396
3,468

34,647
3,168

34,699
3,054
32,596
3,783

31,296
2,384
40,131
4,310
35,551
2,641

8,970
1,093

28,038
2,811
27,521
2,170
15,766
2,660

20,188
2,725
19,558
2,582
19,443
2,571
19,515
1,753
17,222
1,658
17,791
1,666

24,263
2,8u

23,423
2,0U

11,540
328

15,341
1,641

17,385
1,411

17,942
646

18,707
581

17,838
886

15,204
597

15,184
1,301

15,374
2,125
13,505

718
15,868
1,499

12,128
630

6,292

4,331
537

4,940
248

•4,895
U4

6,414
370

6,528
856

6,748
500

5,768
347

6,628
3,386
5,856

10,387
1,359
5,844

108

5,412

3,365
301

3,693

3,704

5,284

5,355

4,756

4,131
79

4,723

3,831

7,316

3,774
108

880

966
236

1,247
248

1,191
114

1,130
370

1,173
856

1,992
500

1,637
268

1,905
3,386
2,025

3,071
1,359
2,070

5,038
1,519
7,223
1,884

8,690
637

7,240
912

7,281
1,903
8,422
1,920
6,689
1,161
7,893
1,404

7,859
1,505
8,554
3,583
9,867
3,108
6,526
2,457

4,306
1,519
6,580
\884
7,574

637
6,737

432
6,820
1,563
7,977
1,658
6,009
1,161
7,112

962
7,161

780
8,095
2,068
9,272
2,734
5,690
1,836

732

643

1,116

503
480
461

340
445
262
680

781
442

698
725
459

1,515
595
374
836
621

5,029
1,519
7,223
1,884
8,690
637

7,240
912

7,281
1,903
8,422

1,920
6,689
1,161

7,893
1,404

7,859
1,505
8,554
3,583
9,867
3,108
6,526
2,457

4,297
1,519
6,580
1,884
7,574
637

6,737
432

6,820
1,563
7,977
1,658
6,009
1,161
7,112

962
7,161

780
8,095
2,068
9,272
2,734
5,690
1,836

732

643

1,116

503
480
461

340
445
262
680

781
442

698
725
459

1,515
595
374
836
621

(Continued on following page)
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Position In Foreign Currencies as Reported by Banks and Bankers In the United States - (Continued)

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

( In thoueande of dollars

)

Transactions
during month

Grand
total

Currency of:

Europe
( continued on following page

)

Total
Europe

United
Kingdom

Belgium Germany Italy Nether-
lanls

Portugal Spain

Total aalee:

iglifi-February Spot
Forward.

March Spot
Forward

.

April Spot . . .

,

Forward.
May Spot

Forward.
June Spot . . .

.

Forward

,

July Spot . . .

.

Forward.
August Spot. . .

.

Forward.
September Spot . . .

.

Forward.
October Spot. . .

.

Forward

.

November Spot . . .

.

Forward

.

December Spot . . .

.

Forward.

19117 -January Spot
Forward.

Sales to banira:

I9'*6^i'ebruary Spot
Forward

.

March Spot . . .

.

Forward.
April Spot. . .

.

Forward.
May Spot

Forward.
June Spot . . .

.

Forward.
July Spot . . .

.

Forward.
August Spot . . .

.

Forward.
September Spot . . .

.

Forward.
October Spot . . .

,

Forward.
November Spot . . .

.

Forward.
December Spot . . .

.

Forward.

19'»7-January Spot
Forward.

Sales to others:
191*6 -February Spot....

Forward.
March Spot . . .

.

Forward.
April Spot.

Forward

.

May Spot . . .

.

Forward.
June Spot ...

.

Forward.
July Spot..,.

Forward.
August Spot . . .

,

Forward.
September Spot ....

Forward.
October Spot. . .

.

Forward.
November Spot ....

Forward.
December Spot.,..

Forward.

19^7-January Spot
Forward.

98,862
19,29''

127, ^k8

23,695
130,055
19,599

1211,190

16,965
123,222
23 ,010

159,020
75,915

128,836
2U,8Tlt

133,078
26,815

152,390
33,173

138,051
2lt,00U

172,330
23,715

156,721

37,235

36,936
7,919

52,259
13,510
56,615
10,219
52,157
9,3'»9

53,182
8,919
68,826
28,11.9

58,625
lit, 639
6lt,725

18,001
75,619
17,7Uli

68,06U

13,532
88,208
15,029

80,653
20, 044

61,926
11,375
75,289
10,185
73,4110

9,380
72,033
7,616

70,040
14,091
90,194
47,766
70,211
10,235
68,353
8,814

76,771
15,429
69,987
10,472
84,122
8,686

76,068
17,191

64,621
12,200
68,094
14,958
66,797
12,141

75,340
10,223
68,943
12,120

107,104
65,774
75,863
19,078
81,287
20,195
98,846
24,277
82,170
19,106

104,662
14,490

97,630
31,140

24,504
6,110

27,158
8,470

29,545
7,161

31,548
7,212

30,367
6,275

46,329
25,203
37,270
12,231
41,149
14,987
50,422
15,014
41,697
10,333
56,020
10,954

53,328
17,207

40,117
6,090

40,936
6,488

37,252
4,980

43,792
3,0U

38,576
5,845

60,775
40,571
38,593
6,847

40,138
5,208

48,424
9,263

40,473
8,773

48,642

3,536

44,302

13,933

55,683
12,200
55,372
l'',937

54,299
12,019
61,123
10,077
56,471
11,856
87,398
64,384
61,926
18,991
65,960
20,118
84,493
23,582
69,756
18,969
86,253
14,302

78,501
30,539

21,672
6,110

22,997
8,451

25,028
7,060

26,453
7,080

26,585
6,0U

40,773
24,721
31,494
12,211

33,361
l'»,955

45,381
14,676
37,034
10,269
47,489
10,831

43,489
17,082

34,011
6,090

32,375
6,486

29,271
4,959

34,670
2,997

29,886
5,845

46,625
39,663
30,432
6,780

32,599
5,163

39,112
8,906
32,722
8,700

38,764
3,471

35,012
3.3,457

598

739

1,U8
9

1,489

1,398

2,202
17

2,006

1,878
6

1,793
105

1,925

3,796

1,974

106

177

4U7

438

246

601
7

871

453

453
2

482

2,171

523

492

562

671

9
1,051

1,152

1,601
10

1,135

1,425
6

1,340
103.

1,443

1,625

1,451

517

729
2

680

1,U9

677

1,073
34

1,582
1

889
4

1,071

997
6

1,275
9

984
2

271

250

179

424

165

300

462
1

305

290

269

429

305

246

479
2

501

695

512

773
34

1,120

584
4

781

728
6

846

9

679
2

4

21

26

16

12

52

114

37

36

13

21

21

33

97

13

5

1

6

4

21

26

13

12

19

17

24

31

13

20

15

272

264

155

617

185

324

299

110

318

141
4

289
8

488

1

5

5

135

40

16

19

47

33

37

96

271

259

155

612

50

284

283

91

271

108
4

252
8

392

373

863

1,738
12

1,008
14

1,603

1,206
64

957

3,030
32

1,548

897
41

1,056
22

864

20

67

590

1,473

681

475

930
20
628

2,763
32
784

640
41

713
22

643
20

306

273

265
12

327
14

1,128

276
44

329

267

764

257

343

221

335

358

347

370

356

393

343
63
294

174

259

320

119

229

215

249

228

191

210

132
12

89

44

78

109

30

106

143

98

142

165

183

211
51

205

130

181

2U

89

(Continued on following page)
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Position In Foreign Currencies as Reported by Banks and Bankers In the United States - (Continued)

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

(In thousAnds of doll&rt)

Tr«B*«etlon»
during aoBth

Currency of:

lurop* - (eontlmud)

avltsar-
land

Othsr
lurop*

lAtln
Aasrle* Total

At la
Japan

Othar
Asia

Total valoa:

19U6-Februar7 Spot
Torvard.

March Spot . . .

.

Torvard

.

April Spot....
Tonrard.

Nay Spot
Tonrard.

Job* Spot . . .

.

Torvard.
July Spot

forward.
August Spot. . .

.

Forward.
Soptoabar Spot....

Forward.
October Spot. . .

.

Forward.
IoT«Bb«r Spot. . ..

Forward.

Deceabor Spot....
Forward.

19U7-January Spot....
Forward.

Salot to bank*:
19U6-F«bruary Spot. . .

.

Forward.
March Spot....

Forward

.

April Spot. . .

.

Forward

.

May Spot
forward.

Juna Spot. . .

.

Forward.
July Spot....

Forward.
Axi^aot Spot. . .

.

Forward

.

Soptaabar Spot. . .

.

Forward.
October Spot....

Forward.
loTsiiber Spot....

Forward.

Deceaber Spot. . .

.

Forward

.

I9'*7Waanary Spot. . .

.

Forward.

Salaa to otherii
19U6-F«bruary Spot.,..

Forward.
March Spot....

Forward

.

April Spot
Forward.

Nay Spot . . .

.

Forward,

June Spot....
Forward

.

July Spot....
forward.

Aufuet Spot. . .

.

forward.

Septeaber Spot....
forward.

October Spot. . .

.

forward

.

lOToaber Spot. . .

.

forward.

Deceaber Spot. . .

.

Forward.

l,9U7^aiiuary Spot. . .

.

Forward. 316

1.982
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