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September 1948 A-i

Treasury Financing Operations

Treasury Bill Retirements Resumed in July

After an Interval of two months during which all maturing

Treasury bills were refunded In full, weekly retirements of bills

again were made In July. The five Issues maturing during the

month totaled 5.'*- billion and the amount refunded was $*^.9 bil-

lion. Each offering, beginning with that dated July 1, was $100

million less than the amount of the maturing Issue. The average

rate of discount for all offerings was 0.997 percent.

Note: HistorlcaLl details of Treasury market financing operations are shown in

the tahlss on "Offerings" and "Disposition", respectively, of marketable

issues of bonds, notes, and certificates of indebtedness, and the table

"Offerings of Treasury Bills", in this issue of the Treasury Bulletin".
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SUMMARY OF FEDERAL FISCAL OPERATIONS

(In millions of doll&re)

Budget receipts and eipendlturee 1/ Tranaactlons
of Foreign
Economic
Cooperation
Triiflt Tund

Rst
receipts

2/

Szpendl-
turee

a/

Surplus,

deficit
(-)

Surplxis, or
deficit H,
adjusted
for
r.E.c.
Trust Fimd

Other trust
accounts

,

etc, - net
receipts,
or expend-
itures (-)

5/

Clearing
account

6/

Net
Increase
In
public
debt , or
decrease
(-)

Net
increase
In General
Fund bal-
ance, or
decrease
(-)

Lerels, end of period

General
Fund
balance

Public
debt

1/

yiecal yeare:

1937
1938
1939
19io

19itl

19'*2

19^3
19U(

W"*?
191^
WliT
19lt8

1949 (Estimated)

Calendar years:

19''1

igits

Wits
19Wt

WliS
191*6

19'n

Montha:

I9W-January . . .

,

February. .

.

March

April
May
Juno>«••.
July
Au^rust

Septoonber.

.

October. . . .

.

Norember. .

.

December...,

19'*7-January....,
February,..,
March ,

April
May ,

June

July ,

August
Sept«nber. .

.

October.....
NoTaaiber...

,

December. . .

.

1948-January
February....
March

April
May
June ........

July

5,0S9
5,855
5,165
5,387

7,607
12,799
22,282
1*4,11*9

1*6,1*57

1*3,038

''3,259

1.1., 7U6

1*0,658

8,81*9

16,to3
3'*,55l»

W*,l*21

1*6,01.6

1.1,601

1*3,977

3,819
3,678
5,71.7

2,677
2,733
1*,1*79

2,539
2,1*31.

I*, 1*78

2,51*1*

2,361*

'*,107

3,860
'*,378

5,701

2,556
2,865
5,1*73

2,397
2,536
lt,872

2,390
2,71*3

11,21.6

l*,275

'*,336

6,331*

2, 806
2,707
5,102

2,236

7,806
7,031
9,027
9,305

13,766
3'*,289

79,702
95,572

100,397
63,711*

1*2,505

39,326

39,203

20,610
57,863
90,21*1.

98,071

B9,6ltO

1*1*, 113
1*1,51*3

U,860

3,1*35

3,81*5

1*,268

3,861.

5,352

3,6W*

2,932
2,755

2,965
2,529
3,662

3,113
3,911*

3,598

1*,001

3,851
5,51*0

3,669
3,060
2,932

2,1*1*5

2,191*

3,221*

2,879
2,1«)2

3,51.6

3,109
2,60lt

7,261

3,698

-2,777
-1,177
-3,862
-3,918

-6,159
-21,1*90

-57,1*20

-51,1«3

-53,91*1

-20,676
751*

5,1*19

1,1*55

-11,762
-1*1,1.61

-55,691
-53,650

-1*3,591*

-2,512
2,1.31*

-1,01*2

21*3

1,902

-1,591
-1,131

-873

-1,105
-1*99

1,723

-1*20

-165
1*1*5

706
1.61.

2,102

-1,W.5
-987
-67

-1,272
-521.

l,9to

-55
5I.9

1,022

1,396
1,931*

2,788

-302

103
-2,159

-1,1.62

3,000

-3,000

3,000

-163

-2,777
-1,177
-3,862
-3,918

-6,159
-21,1*90

-57,1*20

-51,1*23

-53,91*1

-20,676
751*

8,1.19

-1,51.5

-11,762
-1.1,1.61

-55,691
-53,650

-1*3,591*

-2,512
2,1*31*

-1,01*2

21*3

1,902

-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

-987
-67

-1,272
-521*

1,91*0

-55
51*9

1,022

1,396
1,931*

2,788

-302

103
81*1

-1,61*5

3

98
1,210

1*1*3

908
-1,613

-338
-2,222

791
-521*

-1,103
-291*

-187

1.80

-1,788
-266

-1,161

-123

-1,386
-350

-307
-36

-295

27s
1.8

-265

-270
206
-366

120

19
-511.

-69
215
-72

202
62

-637

17
379

-311*

69
265

-1*68

259
-191*

-86

86

555
-507

300

362
-21*0

318
27

-1*8

36
-1.

31*

-56
102

39

67
37
3

-11.6

-173
-121

211*

-127
-80

222
-101

-53

226
-11*1*

-226

700

2,61.6

TlO

3,275
2,528

5,991*

23,1.61

61., 271.

64,307

57,679
io,7to
-11,136
-5,991*

8

12,913
50,232
57,707
64,753

47,484
-18,966
-2,249

772
327

-3,201

-2,114
-1,316
-3,161

-1,152
-724

-2,177

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

628
1,642

-2,294

-1,423
642
-57

1,161
649
-953

-74

-859
-1,312

-326

-1,969
-1,615

-750
-3

56

1,082

-128
-338
622

-947

742

358
6,515

10,662

4,529
-10,460
-10,930

1,624

-1,424

1,632
6,983
1,751
9,942

3,767
-22,502

-405

-577
534

-1,593

-3,433
-2,398
-4,298

-2,209
-989
-868

-2,101
-1,405
-3,163

1,210
2,422
-224

-2,598
-245
-758

-239

332

552

155
-172
-838

1,551
-330

1,035

-741

334
-14

141

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

2,633
2,991
9,507

20,169

24,698
14,238
3,308
4,932

3,508

3,560
10,543
12,294
22,236

26,003
3,502
3,097

25,427
25,961
24,367

20,935
18,536
14,238

12,029
11,040
10,171

8,070
6,665
3,502

4,711
7,134
6,909

4,312
4,066
3,308

3,069
3,400
3,952

4,107
3,935
3,097

4,648
4,318
5,353

4,612
4,946
4,932

5,074

36,425
37,165
40,440
42,968

48,961
72,422

136,696
201,003

258,682
269,422
258,286
252,292

252,300

57,938
108,170
165,877
230,630

278,115
259,149
256,900

278,887
279,214
276,012

273,898
272,583
269,422

268,270
267,546
265,369

263,532
262,277
259,149

259,776
261,418
259,124

257,701
258,343
258,286

259,448
260,097
259,145

259,071
258,212
256,900

256,574
254,605
252,990

252,240
252,236
252,292

253,374

ce: Actual figures from Daily Treasury Statement; estimates from the 4/
review of the 1949 Budget released August 15, 1948.

1/ Beginning with July 1948, figures on both budget receipts and
expenditures exclude Inter-agency transactions Inrolvlng repay- ^
ment of capital stock and earnings by wholly owned corporations
to the Treasury; such transactions Included In prior years
amounted to $209 million In 1947 and $260 million in 1948.

2/ Gross receipts less amounts appropriated to Federal Old-Age and
Survivors Insurance Trust Fund.

^ Figures for fiscal year 1948 Include $3,000 million transfer to 6/
Foreign Economic Cooperation Trust Fund; figures for fiscal year
1949 exclude expenditures from this Fund. Figures exclude amounts
for public debt retirement which are chargeable to the sInVIng jj
fund, etc., under special provlBlons of law, and Include other
transfers to trust accounts, 'and net expenditures of Government
corporations wholly owned, etc., except as indicated In footnote 1.

Established In accordance with the Economic Cooperation Act of
1948; positive figures indicate receipts and negative figures
indicate expenditures

.

Comprises all trust accounts other than Foreign Economic Co-
operation Trust Fund; sales and redemptions of securities of
Government corporations, etc.. In the market (net); increment
on gold; seigniorage on silver; and miscellaneous funds and
accounts. Figures exclude retirement of national bank notes
chargeable against increment on gold (fiscal years 1937-39).
Clearing account for outstanding checks and telegraphic reports
from Federal Reserve Banks; eiceas of receipts, or expenditures
(-).

For data on guaranteed securities and total Federal securities
outstanding, see Table 1 under "Debt Outstanding" In the cuirent
issue of the "Treasury Bulletin"; for earlier data, see issue of
Julj 19'+fi» page 1.
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BUDGET RECEIPTS AND EXPENDITURES

Table 1.- Receipts by Principal Sources
(In mlllloiu of dollars)

fiaoal /ear
or month

Internal rvranu* 1/

IncoiM and profits taz«B

Withheld
by
eisployer*

2/

Other

2/

Etaployaant

taxse

1/

Mlacalla-
neoufl

Intamal
ravanue

Totfcl

latamal
ravanua

atbar
racalpta GroBB

raoalpti

Lasa : Ap-
propriations
to Fadaral
Old-Aga and.

SurrlTors
Ineuranoa
Truat fund

Net
receipts

6/

Wkl
19^
19l»3

19Wi

Wit?
19't6

19^7
1948

19>t9 (Estluted).

I9't6-Janiiar3'

Tehruarr....
March

April
XtJ
June

July

8,393

10,289
9,392
10,013
11,1.36

62l>

1,563
998

68l(

1,358
695

535

S.ltTO

7,960
l6,09't

26,262

2lt,88U

21,U93

19,292
19,735

2,613
1,597
I*,l68

1,17'>

428

3,006

719

3,470
7,960

16,094
34,655

35.113
30,885
29,306
31,171

3,237
3,159
5,165

1,858
1,785
3,701

1,254

925
1,186
1,498

1,739

1,780
^,701
2,024
2,381

51
423
176

83
401
142

67

2,967
3,847
4,553
5,291

6,949
7,725
8,049
8,301

656
629
739

662
673
694

677

7,362
12,993
22,144
41,685

43,902
40,310
39,379
41,853

3,944
4,211
6,080

2,603
2,859
4,536

1,998

392
389
324
431

355
435
494
422

37
34
41

35
31

33

31

542

313
944

3,325

3,510
3,530
4,845
4,086

329
369
243

243
193
550

271

8,295
13,695
23,412
45,441

47,766
44,276
44,718
46,362

42,351

4,310
4,614

6,365

2,881
3,083
5,119

2,300

688
896

1,130
1,292

1,310
1,238
1,459
1,616

1,693

35
278
30

74

376
17

63

7,607
12,799
22,282
44,149

46,457
43,038
43,259
44,746

40,658

4,275
4,336
6,334

2, 806
2,707
5,102

2,236

Souroe: Actual figures froo Daily Treasury Stateaent. Breakdown of groee
reoeipta as estimated in the reriev of the 1949 Budget, releaaed
Aueust 15, 1948, is as follovs: Direct taiee on IndlTlduale

$18,369 million, direct taxes on corporations $11,233 million, ex-

cise taxes $7,716 million, eo^loyaent tsxes $2,487 million, oustcou

$378 million, and miscellaneous receipts $2,168 million.
Footnotes at end of Tahle 5*

Table 2.- Expenditures by Major Classif Icatlons-
(In millions of dollars)

yiBoal year
or month

National
defense

Interna-
tional
finance
and aid 3/

the
public
debt

Veterans*
Adminis-
tration

2/

Rafunda
of
taxae
and
dutlae

Total
azpandl-
turaa

6/8/

SEpandituraa
of Foreign
Eoonomlc
Cooparatlon
Truat Fund
10/

Total
expenditures
adjusted for
F. E. C.

Trust Fund

1941
1942

1943
1944

1945
1946 ,

1947
1948 ,

1949 (Estimated).

1948-January
February. . ..

March

April
Hey
June

July

6,655
28,266
75,297
89,720

90,501
48,870
17,279
11,524

12,349

1,069
850
850

909
933
930

1,155

727
4,415
6,983

3,480

223
266

596

332
249

3,432

155

1,U1
1,260
1,808
2,609

3,617
4,722
4,958
5,211

5,300

401
142
608

154
124

1,508

286

563
556
602

730

2,060
4,253
7,259
6,469

6,609

524

529
597

582

530
562

90
94

79
267

1,715
3,034
3,050
2,326

2,789

78
182

465

555
388
233

152

5,349
4,113
1,915
2,246

2,505
2,10a

5,545
6,812

8,676

585
433
431

577
380

596

1,162

13,766
34,289
79,702
95,572

100,397
63,714
42,505
39,326

39,203

2,879
2,402
3,546

3,109
2,604
7,261

3,698

-3,000

3,000

-3,000

183

13,766
34,289
79,702
95,572

100,397
63,714
42,505
36,326

42,203

2,879
2,402
3,546

3,109
2,604
4,261

3,881

Actual fIguree from Dally Treasury Statsnent; estlmetee based on the
rerlew of the I949 Budget released August 15, 1948.

Footnotes at end of Table 5.
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BUDGET RECEIPTS AND EXPENDITURES

Table 3.- Expenditures for National Defense and Related Activities
(In Billions of dollars)

Flso&l ysar
or Month

Sspcrtasnt
of the
Air Torca

ii/

Dopeurtawnt

of tho

W
DopartBsnt
of the

17

Psynsnts
under Anoail

Forces
LeaTe Act

United
States
Maritime
Conalselon

Surplus
property
disposal
agencies

Reconstruc-
tion
Finance
Corporation

Other

19')1

i9>ta

19*3
19ltit

19lt5

19lt6
,

W"*?
19'>6

19'>9 (EstlBBted),

19't6-January.....
Fehruaij....
March

April
May
June

July

1,6I»7

69

3,678
lit,070
Ua,265
it9,8iia

50,337
27,800
7,'*25

6,207

5,670

679
1*38

398

491

W3
67U

2,313
8,580

20,888
26,538

30,oU7
15,161
l*,998

I*, 171

'',538

330
337
368

336
3''1

U07

1,986
270

10

lit

7
It

3
2
2

51
929

2,776
3,812

3,227
69lt

271
277

250

23
36

30

29
2lt

21

lilt

661t

1,501
268

2lt

3

5
9

29
7
1

106
itita

325

176

19
27
liO

20
17
16

15

3511

2,255
3,189
2,682

ll72

328
138

259
2, It32
6,180
7,ltlt7

6,305
11,117

519
8

35

6,655
28,266
75,297
89,720

90,501
lt8,870

17,279
11, 52 It

12,3119

1,069
850
850

909
933
930

1,155

Sonne: Actual figures from Dally Treasury Stateaent; estimates baaed on the
rsTlev of the 19l>9 Budget released August 15, 19lt8.

Footnotes at end of Table 5*

Table 4.- Expenditures for International Finance and Aid
(In Allllons of dollars)

Fiscal year
or Bonth

Bretton
Woods
Agree-
ents
Act

&port-
Txport
Bank

Credit
to
United
Klngdoa

Greek-
Turkish
assist-
ance

Relief
to war
doras-
tated
coxm-
trles

Gorem-
ment and
relief
In oc-
cupied
coun-
tries

EconoBlc
Coopera-
tion
AdBlnls-
tratlon
11/

Foreign
Aid
Act of
1947

China
Aid
Act of
19lt8

Other
foreign
aid

a/

Sipondlturos
of 7oralgD
EconoaLlo

Cooparatlon
Truflt Fund

i2/

Total ex-
penditures
adjusted
for F.B.C.
Trust Fund

191)6

19lt7

19lta

1949 (Estlnated)

19l>8-January....
FebruaxT...
March

April
May
June

July

159
l,lt86

568
938
lt65

500

3
-5

111

37
5*
lt7

-19

2,050
1,700

100
100
100

161

385

11
16

27

30
2ll

28

26

277
kk

59
21
16

Ul

9
-17

781

1,280

47

55
232

92
69
128

Sit

S.lS't

800

1

3,133

lt98

77

3
78
111

132
91
eit

lt8

359

28

35

28

12

787
It.lUS

6.983

3, '•80

223
266
596

332
2lt9

3,432

155

-3,000

3,000

-3,000

183

727
li,l>15

3,983

6,lt80

283
266

596

33a
2lt9

438

338

Source

:

Actual fixtures trcm Dallj Treasury Stateaent;
rerlav of the 19^9 Budget reXeaeed August 13,

estlaates based, on the
19^.

Tootnotes at end of Tahle ?.
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BUDGET RECEIPTS AND EXPENDITURES

Table 5.- "Other" Expenditures
(In Billion of dollars)

Fiscal yaar
or month

Aid to
agriculture

12/

Social
Becurltj
prograa
ao/

Pulillo

works

21/

Housing
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BUDGET RECEIPTS AND EXPENDITURES

Table 6.- Summary by Months and Calendar Years

(In mllllonB of dollars)

Calendar year
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BUDGET RECEIPTS AND EXPENDITURES

Table 7.- Social Security Act - Budget Receipts and Expenditures

(In mllllonfl of dollars

)

Fiscal year
or month

&COMB of
net receipte
or azpendl-
turoB (-)

1/

Baoelpte

Grose receipts

Social eeourlty taxee

Federal Insurance
Contributions Act
(Old-age Insurance)

Federal Unemployment
Tai Act
(Unemployment Insurance)

Leee : appropriations
to Federal Old-Age
and SuTTlTora Insur-
ance Trust Fund 2/

Net
receipts

191*1

1942
I9I13

19W»

ms
WW
191*7

191*8

igltS-January .

,

February.
March...,

April...,
May
June

July

-31*9.3

-381*.

5

-368.8
-31*1*. 3
-306.7

-363.5
-573.3
-639.7

-62.6

61.5
-1*2.5

-83.2
-5l*.l

-1*8.1*

-11*5.0

788.2
1,015.6
1,288.9
1,1*72.0
l,l*9l*.5

1,1*18.1

1,61*4.3
l,8el*.l

1*8.1*

1*16.1

1*3.3

77.2
389.1*

17.8

64.6

690.6
895.6

1,130.5
1,292.1
1,309.9

1,238.2
1,1*59.5

1,616.2

35.5
277.7
30.4

71*.

3

376.0
16.6

63.1

97.7
119.9
158.4
179.9
184.5

179.9
184.8
207.9

12.9
138.4
12.9

2.9
13.1*

l.S

1.6

688.1
895.6

1,130.5
1,292.1
1,309.9

1,238.2
1,1*59.5

1,616.2

35.5
277.7
30.4

74.3
376.0
L6.6

63.1

100.1

119.9
158.4
179.9
184.5

179.9
184.8
207.9

12.9
138.4
12.9

2.9
13.1*

1.2

1.6

Fiscal year
or month
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BUDGET RECEIPTS AND EXPENDITURES

Table 8.- Railroad Retirement Act - Budget Receipts and Expenditures
(In millions of dollare)

fIsc&l year
or Donth

Szcoes of
receipts, or
ttpendituree (-)

Receipts

Taxes on
carriers
and their
employees

Scpendltures

Admlnls-
tratlTe
expenses

2/

Transfers to
Railroad Retire-
ment Account
(tnist accovmt)

Refunds
of
taxes

19ltl

19lt2

ms
19Wt

19^5..

19*6
19lt7

WltS

Wltfl-January..
Tebruary.
March

April....
Hoy
June

July

8.7
21.6
-U.I.

1.8
-26.3

-12.8

77.3
-206.5

-55.9
6.1

132.2

-53-7
11.2
1*9.9

-3''5.6

136.9
170.0
208.8
267.1
285.0

282.6
380.1
557.1

2.5
6.5

132.6

5.7
11.6

123.8

2. It

128.2
11.8.5

220.2
265.3
311.3

295.1.

302.8
763.5

58.1.

.1.

.1.

59.3
.1.

73.9

3't7.9

3.8
7.6
S.l*

2.5
2.3

2.1.

5.0

:2i..i.

1U0.9
214.

8

262.7
308.8

291.9
298.5
758.5

58.0

59.0

73.''

3't7.6

.1

.2

Soune: Daily Treasury Statement.

1/ Qcceaa of expendlturee is covered by appropriations by Congress.
2/ Includes only expendlturee from appropriations made epeciflcally

for admlnletratlTe expenses relating to the Railroad Retirement Act.

Less than $50,000.

Tftble 0.- Railroad Unemployment Insurance Act-' - Budget Receipts and Expenditures
(In millions of dollars)

Fiscal year
or month

Excess of
receipts, or
expenditures (-}

2/

Receipts

Railroad
unemployment
insurance
contributions 3/

Expenditures

Administrative ex-

penses (Railroad
Unemployment
insurance Adminis-
tration Fund) kj

Transfers to Railroad
UnamployiDent Insurance
Account, Unemployment
Trust Fund ^

191.1

191.2

19>*i
19Wt

19^5

igW
19't7

191.6

I9I.8-January

.

February
March...

April...
May
June ....

July

-1..1

2.1
2.1
-2.7

.6

-.2

.5
-.6

-.3
-.1

3.1

-.1.

-.5

3.0

-8.9

6.8
8.5
10.3
12.1
13.2

12.9
11. .2

lit.

5

.1

3.6

.1

3.5

10.9
6.1.

8.2
111.

9

12.6

13.1
13.7
15.1

.3

.3

.5

.It

.6

.5

8.9

3.i»

2.5
2.2
3.2

3.7

3.5
lt.5

5.5

• 3

.3

.5

.1.

.6

.5

.1.

7.5
3.9
6.0
11.7
8.9

9.6
9.2

9.7

8.5

Source: Dally Treasury Statement. i*/

1/ Operated as Railroad Unemployment Insurance Administration Fund.

2/ Excess of expenditures Is covered by appropriations by Congress.

^ Represents 10^ of contributions under the Railroad Unemployment ^/
Insurance Act; the remaining 90^ is deposited in the Railroad
Unemployment Insurance Account, Unemploynent Trust Fund (See *

Table 7 under "Trust Accounts, Etc.")

Includes only expenditures from appropriations made specifically for
admlnlatratlTe expensee relating to the Railroad Unemployment Insur-

ance Act.
Represents exceee funds of the Railroad Unemployment Insurance Ad-

ministration Fund (under Act of Oct. 10, 191^1).

Less than $50,000.



Treasury Bulletin

. TRUST ACCOUNTS, ETC.,

Table 1.- Summary of Receipts and

Expendltnres of All Trust Accounts, Etc.

(In mllliona of dollars)

7i8c&l year
or nonth

19ltl

19't2

mz
igiA

19'»5

19I16

19*7
19lt8

19Jt9 (EstlBBted)

I9't8-J!inuai7....

robruarr . .

.

March

AprU
May
June

July

tat
receipts,
or expend-
itures
(-)

908
-1,613

-338
-2,222

791

-set
-1,103
8,706

-3,187

259
-19't

-86

86

378
2,315

-178

Becelpts

i/

2,665
3,218
3,95lt

5,085
7,086

7,712
6,21A

9,515

5,875

567
582
277

335
678

3,8B3

817

Expenditures 1/

Invest-
ments

1,338
1,925
3,00U

1»,129

5,200

3,668
3,362
3,060

2,9't9

89
258
79

-26

116

902

526

1»19

2,905
1,287
3,178
1,09^

4,568
3,985
3,750

6,113

218
518
281*

276
l8lt

606

I469

"1,830

1,292

7,307
6,291*

8,236
7,3l>7

6,810

9,062

307
776
363

21*9

300

1,508

995

Source: Actual figures from Dally Treasui7 Statement;
estimates based \jq)on the reriew of the I9U9
Budget released August 15, I9U8.

1/ Becelpts include transfer of $3,000 million in
June 191*8, from General Fund to Foreign Economic
Cooperation Trust Fund, establlehed In accordance
vith the Economic Cooperation Act of 191*8; expendi-
tures for fiscal year 191*9 include expenditures
from this Fund.

Table 2.- Receipts, by Principal Accounts

(In miHions of dollars)

Fiscal year
or month

191*1

191*2

191*3

191*1*

191*5

I9I16

19*7
19''8

191*9 (Estimated)

19I18-January .

.

February.
March

April...,
Nay
June . • . •

.

July

2,665
3,218
3,951*

5,085
7,086

7,712
6,21*1*

9,515

5,875

567
582
277

335
678

3,823

817

Federal
Old-Age
and Sur-
viTore
Insur-
ance
Trust
Fund

71*1*

967
1,218
1,395
1,1*31*

1.386
1,623
1,807

1,919

96
278
1*0

75
376
115

63

Bailroad
Retire-
ment
Account

127
IW*

221
273
321*

312

323

797

620

58

59
1

109

31*8

Unam-
ploynent
Trust
Fund

1,111*
l,2l*l*

1,399
1,567
1,508

1,280
1,289
1,313

1,298

100

155
51

39
201
121*

National
Service
Life
Insur-
ance
Fund

1*

1|6

316
905

2,127

2,351
1,501*

71*0

858

1*8

39
50

1*1

21*

233

59

Gcrem-
ment
Life
Insur-
ance
Fund

91
92

90
91.

97

103

90

91

I*

1*

1*

3

3
1*9

Federal
employees

'

retire-
ment
funds

1/

175
222
371*

501

557

611*

578
591.

620

20
19
19

20
20
132

21*7

Miscel-
laneous

2/

1*10

50I*

337
351

1,038

1,666
792

i*,17i*

1*70

21*0

88
112

98
53

3,061

50

Source: (Sane as Table 1).

1/ Consists of Alaaka Railroad, Canal Zone, Civil Service, and Foreign Service
retirement funds.

2/ Includes Adjusted Service Certificate Fund, District of Columbia, Indian
tribal funds, insular possessions, increment resulting from reduction in the
velght of the gold dollar^ and seigniorage on silver. Includes transfer of
$3,000 million in June 19^ from General Fund to Foreign Economic Cooperation
Trust Fund, established in accordance vlth the Econcnlc Cooperation Act of 191*8.

Less than $500,000.

Table 3.- Investments, by Principal Accounts

(In millions of dollars; negative figures are excess of redemptions)

Fiscal year
or month

Federal Old-Age
and Survivors
Insurance Trust
Fund

Railroad
Retiremant
Account

Uneli^}loym0nt

Trust Fund

National
Service
Life
Insurance
Fund

Government
Life
Insurance
Fund

Federal
employees *

retiremant
funds 1/

Adjusted
Service
Certificate
Fund

191*1

191*2

191*3

19W*
191*5

191*6

191*7

191*8

191*9 (Estimated)

191*8-January ....
Febraaz7...
March

April
•tar

June

July

1,338
1,925
3,001*
l*,129

5,200

3,668
3,362
3,060

2,91*9

89
258
79

-26

U6
902

526

61*2

821

1,035
1,172
1,137

1,002
1,191*

1,191*

1,271

157
105

-21*

1*31

-20

-5

18
86

lllO

182

156
11*8

569

31*1*

38
-20
-19

1*0

-19

89

326

563
866

1,228
1,503
1,''37

102
1*1*3

1*1*6

1*37

30

93
-35

-50

125
33

-30

3

35
311*

862
1,971*

2,053
1,231*

1*61

537

20
15

25

15

5
200

23

30

47
61
60

73

1.7

60

32

33

-1

-1

-1
-1

39

97
11*0

280

393
399

309
282
363

328

2

13
I*

-7

6
111

227

Source; (Same as Table 1).

1/ See footnote 1, Table 2.
• Leee than $500,000.
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Table 4*- fixpenditures Other Than Investments, by Principal Accounts
(In mllllona of dollaro; negative figures are eiceee of credits)

FlBcal jear
or month

Total

Federal
Old-Age and
SurvlTore
Insurance
Trust Fund

Railroad
Retirement
Account

Unemploy-
ment
Trust
Fimd

National
Service
Life
Insurance
Fund

Government
Life
Insurance
Fund

Fedttral

eiq}loyeeB

'

retirement
funds

1/

Foreign
Economic
Cooperation
Trust Fund
2/

Mlscsl-
laneoua

2/

Special
dopoelt
accounts
(net)

Pfldanptlon.

or Bale (-),

of securltlee
of GoTemment
corporations,
etc . In the
market

(net)

1941
1942
1943
1944

1945

1946
1947
1948

1949 (Eatlmated)

.

1948-Januar3r

February....
March

April
May
June

July

419

2,905
1,287
3,178
1,094

4,568
3,985
3,750

6,113

218
518
284

276
184
606

469

91
137
177
817
267

358
466

559

648

41

51
50

50

50

51

52

121
126
130
134
141

152

173
222

276

19

19
19

19

19
19

555
377
176
61
71

1,146
869

861

66
64

83

81

72
103

70

1

6

31
128

280
a8a
302

321

25
23
29

26
24
26

"•3

63
45

30
34

25

50
67
70

58

74
78
85
103
151

267
323
244

292

18

17
16

18
18
20

19

3,000

337
461
260
233
428

1,574
1,073
1,234

480

a/

30
-129
-271
-508

-1,669

647
372
367

299

.183

322 4/
103 V
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Table 6.- Railroad Retirement Account
(In mllllonfl of dollara)

Fiecal year
or month

Receipts

Total

1/

Appropri-
ations b7
Congress

Invest

-

ments

Expenditures
other than
Investments -

benefit
pajnnents

Ket
Increase,
or de-

crease (- X
In assets

Assets, end of period

Invest-
ments

Unexpended balance

To credit
of appro-
priation

In disbursing
officer's
account

1936- igto ,

19l»l

1^ ,

19l»3

19Mt
,

mi
19U6
WltT..-

1948

19<t9 (Estlmted).,

I9U&-January
February
March

April
May
June

July

Inception through
July 19JtB

390.8
116.1
11*4.0

220.6
272.6

324.1
312.0
322.4

797.4

620.0

.3

.4

.4

.5

.5

109.4

564.6

3,464.5

384.9
113.6
140.8
214.8
262.7

308.8
292.1
298.2

758.5

565.0

73.4

564.6

3,339.1

5.9
2.5
3.1
5.8
9.8

15.2
19.9
24.2

38.9

55.0

.3

.4

.4

.5

.5

36.0

125.4

298.7
121.2
126.2
130.5
134.4

141.4
152.0

173.3
222.3

276.0

18.7
18.8

18.7

19.2

19.3
19.3

19.7

1,519.7

92.1
-5.0

17.7
90.1
138.1

182.6
160.1
149.1
575.1

344.0

-18.4
-18.4
-18.3

-18.7
-18.8

90.1

544.9

1,944.8

92.1
87.0
104.8
194.9
333.0

515.6
675.7
824.9

1,399.9

1,743.9

1,384.1
1,365.7
1,347.4

1,328.7
1,309.8
1,399.9

1,944.8

1,944.8

79.4
74.0
91.5
178.0
318.5

500.5
657.0
805.5

1,374.5

1,718.5

1,303.0
1,283.5
1,264.5

1,304.5
1,285.5
1,374.5

1,700.5

1,700.5

10.8
2.5
1.6
4.1
1.1

.5

.9

1.2

1.5

25.4 §/

59.4
59.5
59.5

.6

.6

1.5

217.1

217.1

1.8
10.5
11.7
12.8
13.4

14.7
17.8
18.2

23.9

21.7
22.7
23.3

23.5
23.7
23.9

27.2

27.2

Source: (Sams as Table 1).
ij Figures differ from those shown in Table 2, "Receipts, by Principal

Accounts**, for the reason that Table 6 reflects appropriations when

they are made while Table 2 shows the amounts as transferred to

the trust account

.

2/ Distribution of unexpended balance not available.
• Lees than $50,000.

Table 7.- Unemployment Trust Fund
(In nllllons of dollars]

Fiscal year
or month

Receipts

State
unemploy'
nent in-

surance
activi-
ties

Deposits
by
States

Railroad Unsmployment
Insurance Account

Contrl
butlons
2/

Trazu*

fare
from
States

a/

Transfere
from
Adminis-
tration
Fund

y

Inrest-
ments

Expenditures other than Investnenta

State unen^jloy-

mont Insurance
activities

With-
drawals

hy
States

Transfers
to Ball-
road Unem-
ployment
Insurance
Account

2J

Railroad
Unemploy-
ment In-
surance
Account

i/

Benefit
payments

Net
Increase
or de-

creaae
(-),

In
aseete

Assets, end of period

Invest

ments

Unexpended
balance

In
truit
account

In dls

hxiralne

offi-
cer's
account

2/

1936-1940
1941
1942
1943
1944

1945
1946
1947
1948

1949 (Estimated)...

1948-January
February
March

April
May
June ..........

July

Inception, through
July 1948

2,857.9
1,113.9
1,243.6
1,398.5
1,566.9

1,507.8
1,279.8
1,289.4
1,312.9

1,298.0

99.5
155.1
50.8

39.1
200.6
123.6

43.7

13,614.4

2,729.3
892.0

1,096.0
1,217.7
1,349.3

1,256.0
1,009.9
1,005.3
1,007.3

1,107.0

27.7
154.0
14.0

38.7
199.4
12.0

35.1

11,598.0

44.2

61.3
76.3
92.4
109.4

118.8
116.2
127.6
130.6

1.1
32.8

.1

1.2

31.9

877.0

1.8
104.1 7.5

3.9
6.0
11.7

8.9
9.6
9.2
9.7

6.0

107.2

8.5

75.0

82.6
49.0
67.4
82.4
96.5

123.6
143.6
146.9
165.3

185.0

71.8

4.0

.3

79.7

957.3

1A33.1
555.1

3T7.1
176.2
60.6

71.3

V'»5.9
869.5
858.9

861.0

65.6
64.3
83.0

81.2
72.2

103.5

70.5

5,318.2

1,116.7
433.2
368.1
174.3
60.0

70.1
1,128.3
817.4
798.1

59.7
58.9
76.4

75.3
66.4
98.8

66.5

1.8
104.1

.4

.4

.5

5,032.8 107.2

14.6
17.8
9.1
1.8
.6

.8

17.2
51.7
60.8

5.9
5.4
6.6

6.0

5.7
4.6

3.9

178.2

1,724.9
558.8
866.4

1,222.4
1,506.3

1,436.5
133.9
419.9
454.0

437.0

33.9
90.8
-32.2

-42.2
128.4
20.1

-26.8

8,296.2

1,724.9
2,283.7
3,150.1
4,372.5
5,878.8

7,315.3
7,449.1
7,869.0
8,323.0

8,760.0

8,158.1
8,248.9
8,216.7

8,174.5
8,303.0
8,323.0

8,296.2

8,296.2

1,710.0
2,273.0
3,139.0
4,367.0
5,870.0

7,307.2
7,409.0
7,852.0
8,298.4

8,735.4

8,132.5
8,225.5
8,190.4

8,140.4
8,265.4
8,298.4

8,268.4

8,268.4

To
7.8
4.0
8.5

7.8
31.7
11.8
18.1

24.6 6/

17.8
16.0
17.9

27.2
31.4
18.1

22.8

22.8

1.4
2.7

3.3
1.5
.3

.3

8.4
5.3
6.5

6/

7.8
7.4
8.4

6.9
6.1
6.5

5.0

5.0

Source:

1/

2/

1/

(Same ae Table 1)

,

Excludes Interim advance of $15 million from the Treasury and sub-
sequent repayment, both taking place in the fiscal year 19^0.
Represents 90^6 of contributions under the Railroad Unemployment In-
ourance Act; the remaining 10^ Is used for adminietratlve eipenees.
(See Table 9 under "Budget Receipts and Expenditures" .

)

Reprosente amounts transferred from States to Railroad Unemployment
Insurance Accoxmt equivalent to amounts of taxes collected with re-
spect to period from January 193^ to June 1939, inclusive, from

employees and enqjloyers who come within the purview of the Railroad

Unemployment Insurance Act.

Represents excess funds of the Railroad Unemployment Insurance

Administration Fund (under Act of Oct. 10, 19^0).

For rall]?oad unemployment benefits and refunds.

Distribution of unexpended balance not available.

Less than $50,000.
Not available.
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TREASURY CASH INCOME AND OUTGO.

The present aeries of data on Treasury cash Inoome

and outgo was first published In the September 19^7 is-

sue of the 'Treasury Bulletin" . The nature of the

changes from the preceding series was explained In an

aooompanylng note. Actual figures In these tables are

based on the Dally Treasury Statement. Estimates are

based on the review of the 19^9 Budget released

August 15, 19^.

Table 1«- Summary of Cash Transactions
(In millions of dollars)

?lBcal year
or nontb

Cash operations other than 'borrowing

Cash operating Inccme

Cash
budget
receipts

Cash trust
account
receipts

Cash operating outgo

Cash
budget
eipend-
itures

Cash trust
account
eipend-
Itxiree

Exchange
Stabili-
zation
Fund 1/

Clearing
account for
outstanding
checlcB, etc.

Net cash
operating
Inoane,
or
outgo {-)

Net cash
borrowing,
or
repayaent
of
borrowing
(-)

Inoraase or
dscreaae {-) , In
Treaaury cash

Genaral
Fund
balance

Slchango
Stabili-
zation
Fund 1/

19ltl

I9I12

W^S
19't't

19115

WW
igitT
19I18

1949 (Estlnatsd)

191*8-January . . .

.

February . .

.

March

April
May
June

July

7,260
12,7't9

22,208
Ult.oltS

1*6,321

1*2,81*8

1*2,930
1*1*,085 r

1*0,582

l*,205

1*,325

6,323

2,775
2,678 :

5,067

2,218

2,1U
2,51*2

3,037
3,936
l.,7Sl

l*,937

3,707
3,595

3,536

31*8

1*02

156

191*

656
38

186

9,371
15,291
25,21*5

1*7,981*

51,01*1

1*7,781*

1*6,637

1*7,680 :

W*,ll8

l*,552 r
1*,727 r
6,1*79 r

2,969 r

3,331* r

5,105 r

2,1*01*

12,81*8

33,517
78,1*91*

93,968
96,751*

61,367
36,237
31*, 71*3

36,888

2,588
2,1*36

3,518 :

3,021 ;

2,51*1 :

3,581 ;

3,017

1,212
1,063

1*85

lU
-768

•.sie
3,270
2,911*

5,91*5

189

338
213

163
178
525

1*1*8

1,026

563

12

28
91*

-555
507

-300

-222

101

53

-226
11*1*

226

-700

ll*,060

31*, 585
78,979
91*,079
95,986

65,683
39,978
38,727 r

1*2,71*1*

2,566
2,903
3,877

2,965
2,871
l*,3l*0

2,765

-1*,689

-19,291*

-53,735
-1*6,095

-1*1*, 91*5

-17,899
6,659
8,953

1,371*

1,986
1,82U

2,601

1*

1*62

765

-361

5,1*32

19,652
60,250
56,757
1*9,1*71*

7,1*39

19,389
-7,329 :

-2,798

-1*35

-2,153
-1,567

-71*1*

-128

-779

502

7I12

358
6,515
10,662
l*,529

-10,1*60

10,930
1,62U

-1,1*21*

1,551
-330

1,035

-71*0

331*

-11*

11*1

-1,800

1/ The U. S. subBcrlptlon to the capital of the International Monetary
Fund vaa paid In part from the Exohange Stabilization Fund. For

explanation of the traneactlon, see "Treasury Bulletin" for
September 191*7, page 17.
Revised.

Table 2.- Derivation of Cash Budget Receipts

(In mlllionfi of dollars)

Fiscal year
or month

Total
budget
receipts
(not)

Less: Noncash budget receipts

Payments to Treasury by Government corporations 1/

R. F. C.

Capital stock
and paid- ill

siurplue

Saraings

Reimbursement for
administrative
expenses - Federal
Old-Age and Sur-
vivors Insurance
Trust Fund

Equals:
Cash
budget
receipts

191*1

191*2

191*3

I9I1I*

191*5

191*6

191*7

191*8

191*9 (Estimated),

191*8-January
February....
March

April
May
June

July

7,607
12,799
22,282
1*1*, 11*9

1*6,1*57

1*3,038

1*3,259
1*1*, 71*6

1*0,658

It,275
l*,336

6,331*

2,806
2,707
5,102

2,236

31*7

50
71*

101
136

190

329
660 r

76

70
11

U
31
29
35

19

1
21*

51*

83

90
91

1*6

5
13
13
26

27
13
28

319
18
10

18
136
310 r

17
72

220

23

6
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Table 3.- Derivation of Cash Budget Expenditures
(In mllllonfl of dollars)

718C&1 year
or month

Total
budget
eipend-
Itures

1/

LeBe: Roncash budget expenditures

Interest pajmente by
Troaeury

On
eavlnge
bonda
and
Treasury
bills

2/

To Gov-
ernment
corpora-
tlone
(partially
owned)

To trust
accounts

Trans-
fers to
trust
accounts

Payroll
deduction
for
Govem-
Dient eiD'-

ployeee'
retire-
ment

Budget expenditures
InrolTlne iesuance of
Federal securities U/

Armed
forces
leave
bonds

Ad-
justed
service
bonds

tiotes

issued
to
Inter-
national
Bank and
Fund 1/

Excess
profits
tax
refund
bonds

GoTmrrmnA eoipervtloa
poyarats to Ti »—mj ^

Inter-

est
Earn-
ings

Repay-
ment of

capital
stock
and
paid-in
surplus

Inveet-
mentB
In
Federal
secu-
rities

Equals:
Cash
budget
expend-
itures

mi 13,766
191*2 34,289
19''3 79,702
I9W. 95,572
igliS 100,397

19146 63,711*

19'*7 1*2,505
191*8 39,326

19l>9CbtlMt«4) 39,203

2,879
2,1*02

3,51*6

3,109
2,60l*

7,261

3,698

191*3-January .

,

February.
March

April....
May
June

July.

919
772

1,208
1,601.

3,61.1.

2,31*7

6,269
l',58lr

2.315

291 r
-35 r
28 r

87 r
63 r

3,680 r

682

58
81
130
213
31.2

1*35

I167

576

600

62
36

37

28
U2
68

66

22

25
21*

:

25

167
207
251*

325
1.29

567
61*6

71*6

8I.3

133
*

11*

2

1

561*

w
1.1*0

559
1,659

1,927
1,361
l.,178

1,070

66
11

17

71
1

3,077

611

56
88

227
269
290

281
259
236

275

20
19

19

19
20
25

17

1,81*6

1,221

-19li

-1*7

-31*

-38

-31*

-26

-25

-20
-12
-7
-5

-108

-86
-8
-I.

1,366
-350

-355

-50
-50

-50

131*

891*

-970
-39
-10

-5

-1
-1
-1

-1
«

-1

1
6

37
67
108

118
105
117

l»l

51

17

72
220 r

5 r

5 r

3^i18
10

18
136
1*0

:

18
10

115

39
25

18

31
30

16

3
-15

28

-10

1

12,81.8

33,517
78,1*91*

93,968
96,751*

61,367
36,237
3U,7l*3r

36.888

2,588r
2,l»36r

3,5l8r

3,021r
2,51.1 r
3,58lr

3,017

2/

1/

Includes transfer of $3,000 million In June I9UB from General Fund to
Foreign Economic Cooperation Trioet Fund established In accordance with
the Economic Cooperation Act of I9U8. Expenditures from this transferred
amount are shown In Table k ae cash eipendlturee of trust accounts In
fiscal year 19^9.
Accrued discount on savings bonds and bills less interest paid on savings
bondB and bills redeemed.
Interest payments to wholly owned Government corporations are not deducted
because they are treated as negative expenditures when received by corpora-

y

i^

tlone; hence payment and receipt offset each other In the expendi-

ture series.
Budget expenditures involving the issuance of Federal securities
are treated as noncash at the time of original payment and as

caeh expenditures at the time of reden^itlon. The figures shown

are net Issuances, or net ffedemptlons {-).

See footnote 1 to Table 1, preceding.
See footnote 1 to Table 2, preceding.
Less than $500,000,
Revised.

Table 4.- Derivation of Cash Trust Account Transactions

(In millions of dollars)

Fiscal year
or month

Trust account receipts

Total
receipts

Total
noncash
receipts

Less: Noncash receipts

Interest
on
invest-
ments
In
Federal
securi-
ties

Transfers
shown as
budget
expend-
itures

1/

Payroll
deductions
for
Government
en^Jloyees *

retirement

Aimed
forces
leave
bonds
redeemed
for
Insurance
premiums

2/

Other

1/

Equals:
Cash
receipts

Trust account expenditures

Total
expend-
itures

y

Less: Noncash expenditures

Total
noncash
expend-
itures

Investments In
Federal securities

By trust
aooouatt

By
partially
owned
Government
corpora-
tions

Other

1/

Squale:
Caeh
expend-
itures

191*1

191.2

191.3

191.1.

191*5

191*6

191.7

191.8

191.9 (Estimated)

191*8-January...
February.

.

March

April
May
June

July

2,665
3,218
3,951*

5,085
7,086

7,712
6,2W.

9,515

5,875

567
582

277

335
678

3,823

817

551*

676
916

1,150
2,365

2,775
2,538
5,920 ;

2,339

219
180
121

lUS
22

3,785

*31

167
207
251*

325
1*9

567
61*6

71.6

81*3

133
«

11*

2

1
561*

381
1*35

556
1,61.6

1,927
1,361
l*,178

1,070

66
11

17

71
1

3,077

611

227
269
290

281
259
236

275

20

19
19

19
20
25

17

53
8 :

218
752 :

151

150
70

50

120

2

2,111
2,51.2

3,037
3,936
l.,721

l.,937

3,707
3,595 :

3,536

3I.8

1*02

156

191*

656
38

186

1,757
11,630

4,292
7,307
6,291*

8,236
7,31*7

6,810

9,062

307
776
363

2I.9

300
1,508

995

51*5

3,763
3,806
7,197
7,062

3,919
It,076
3,895

3,117

U9
1.38

150

86
121

982

51.7

1,338
1,925
3,001.

4,129
5,200

3,668
3,362
3,060

2,91.9

258

79

-26

116
902

526

31*

5
88
167

299

11*1

11*7

-68

129

76

9
-10

-27
-9

-k

64

-827
1,832

714

2,902
1,563

110
568
901* r

39

-1.6

171
81

139
15
85

-43

1,212
1,068

485
111

-768

4,316
3,270
2,914

5,945

189

338
213

163
178
525

1*1.6

I

Before 19^, certain reimbursements from the General Fund to the Govern-
ment Life Insurance Fund, which are included in Table 3 ae "Transfers to
trust accounts", are reflected in Table k as negative noncash trust
account expenditures rather than as receipts.
After August 31. 19'*7. aJ-1 bonds became redeemable for cash.
Principally proceeds of ship sales allocable to eurplus property receipts.
Excludes clearing account for outstanding checks and telegraphic reports

from Federal Reserve Banks,
Principally proceeds of ship sales allocable to surplus property

receipts, repayment of capital stock by the F.D.I.C., and net

redemption, or Issuance (-), of securities of Government corpo-

rations In the market.
Lees than $500,000.
RoTlsed,
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GENERAL FUND OF THE TREASURY.

Table 1.- Status of the General Fund

(In nlllionfl of dollars)

End of fiscal
year or month
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DEBT OUTSTANDING.

Table 1.- Summary of Federal Securities Outstanding

(In Bllllona of doIlArfl)

End of
flaoal
jear or
aonth

Total outstaadlne

Tot&l
Pntlle
dstit

Outftttt-

taed
eaourl-
tlee 1/

Interaat-baarlQe debt

Publlo
dabt

Guaran-
teed
eeourl-
tlea 1/

Matured debt and debt bearlne no Intereat

Public debt

Inter-
national
Bank

Monetary
fund

Other

Guaran-
teed
aeourl-
tlee 1/
(matured)

19'»1

19ha

19^3
19W»
19*5

19lt6

W"*?
19't8

19U9 (Estimated)

Debt peak
Tob. I9I16

19U8-Jan
reb
Mar

Apr
Ma;
June

Julj

55,338
76,991

1140,796

202,626
259,115

269,898
258,376
252,366

252, 3W

279,761t

256,651
25l»,683

253,068

252,315
252,311
252,366

253,'»29

W,96l
72, ''22

136,696
201,003
258,682

269,1(22

258,286
252,292

252,300

279,21ll

256, 57"*

25U,605
252,990

252,2it0

252,236
252,292

253,37''

6,370
'•,568
I*, 100

1,623
'•33

'•76

90

73

I16

551

77
79
78

75
75
73

55

5'f,7't7

76,517
139, '•72

201,059
256,766

268,578
255,197
250,132

278, '•51

254,030
252,17''

250,707

2'^9,990

250,028
250,132

251,219

'•8,387

71,968
135,380
199,5't3

256,357

268,111
255,113
250,063

277,912

253,958
252,100
250,631.

2'»9,920
2't9,958

250,063

251,168

6,360
't,5li9

'',092

1,516
''09

''67

83
69

539

72
7I'

73

70
70
69

51

585
''71'

1,32''

1,567
2,350

1,321
3,179
2,2311

1,313

2,621
2,510
2,361

2,325
2,283
2,23''

2,210

57''

'•5'^

1,316
1,''60

2,326

1,311
3,173
2,229

1,301

2,616
2,505
2,356

2,320
2,278
2,229

2,206

205
98
Ul
201
269

376
231
280

238

3''1

315
318

2911

266
280

261t

Ul6
66

216
166
116

116
116
66

66

l,72l^

1,161

1,306
1,278
l,l8lt

1,178
1,169
1,161

1,161

369
356

1,175
1,259
2,057

935
802

722

1,063

753
7''6

739

733
727
722

715

11

20
8

107
211

10
6

5

Actual figures frtm Dally Treasury Statanient; estlJiiatee baaed t^on
the rerlflw of the 19l'9 Budget releaaed August 15, 1948.

Footnotes at end of Table ''.

Table 2.- Interest-Bearing Public Debt

(In mlUlons of dollars)

End of
fiscal
year or
aonth

Total
Interest-
bearing
public
debt

Public iBBues

Total
public
leeues

Total
Certif-
icates

Treasury bonds

Bank
eligi-
ble

Bank re-

stricted
2/

Other
^onda

it/

Honmarketablo

U. 8.

earlugs
bondB

Treaeiiry

hondB,
Inreet-
ment
series

TreasiuTT
saTlngB
notes

Armsd
forceB
leave
l}onda

Other

Special
Issues

19''1.

19l«

19'»3

19Wt.

19*5

19''6

19'^7

19'^8,

Debt peak
Feb. 19'^6

19'^8-Jan. .

.

Feb...
Mar...

Apr..

May..
June.

July.

'•8,387

71,968
135,380
199,5*3
256,357

268,111
255,113
250,063

277,912

253,958
252,100
250,63't

2l'9,920

2149,958

250,063

251,168

'•2,267

61.,083
12lt,509

185,256
237,5*5

2*5,779
227,71.7

219,852

257,016

221., 810
222,851.

221,362

220,718

220,636
219,852

220,381

37,713
50,573
95,310

ll«),*01

181,319

189,606
168,702
160,31.6

199,810

16*,917
162,759
161,339

160,875

160,888
160,31.6

159,560

1,603
2,508
U,861.
1*,73*
17,0*1

17,039
15,775
13,757

17,032

1*,838
1*,*38
13,9*5

13,7*8

13,761
13,757

13,266

3,096
16,561
28,822
3*, 136

3l.,8olt

25,296
22,588

*1,*13

20,677
18,920
20,331

20,065

20,065
22,588

22,29*

5,698
6,689
9,168
17,*05
23,*97

18,261
8,lte
U,375

19,551

11,375
11,375
11,375

11,375

11,375
11,375

11,375

30,215
37,202
1.8,809

58,083
69,693

65,861.

69,686
62,826

68,207

68,226
68,226
65,888

65,888

65,888
62,826

62,826

882

8,711
21,161
36,756

53,*59
1.9,636

1.9,636

53,*27

1.9,636

1.9,636

'19,636

1.9,636

*9,636
*9,635

1.9,636

196
196
196
196
196

180
166
lei'

180

16J'

161.

16I.

161.

164
161.

163

*,555
13,510
29,200
**,855
56,226

56,173
59,0*5
59,506

57,206

59,893
60,095
60,023

59,8*3

59,7*7
59,506

60,822

*,31*
10,188
21,256
3*,606
*5,586

*9,035
51.367
53,27*

*8,692

52,*79
52,793
52,988

53,065

53,1*3
53,27*

5*,607

959

970
970
970

961

960

959

959

3,015
7,*95
9,557
10,136

6,711
5,560
*,39*

8,01.3

5,*03
5,327
5,100

l.,886

*,7*1
4,39*

4,386

1,793
563

720
686
648

613

588
563

540

241
307
448
692
505

427

316

471

321

319
317

317

315
316

330

6,120
7,885

10,871
1*,287
18,812

22,332
27,366
30,211

20,897

29,1*8
29,246
29,272

29,201

29,323
30,211

30,787

Source: Dally Treasury Statsment.
Footnotes at end of Table 4.
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Table 3«- Interest-Bearing Securities Guaranteed by the United States Government-^

(In mllllone of dollore)

End of fiscal
year or month Total

Cozaoodity

Credit
Corpora-
tion

Foder&l
Farm
Mortgage
Corporation

Federal
Housing
Adminis-
tration

Home
Owners'
Loem
Corporation

Public
Housing
Adminis-
tration

Reconstruc-
tion
Finance
Corporation

Nonmarketable

Comnodltjr

Credit
Corpora-
tion 6/

Reconstruc-
tion Finance
Corpora-
tion 2/

19^1
19^
19^3
19^i*

19^5

19^*6

191*7

19**fl

19^8-January,

.

Februaz7,
March....

April..,.
Hay
June . . . •

July

6,360

It, 092
1,516

lt09

i.67

83
69

72
7k

73

70
70
69

51

6,360
l.,5'»9

3,908
1,190

3''

\l
27

28
28
28

28
27
27

lU

696
701
lll2

1>12

1,269
930
930

17
21
23
2k
3'*

1*3

38
27

28
28
28

28

27
27

lit

2,l«)9

1,563
1,533
755

226
111.

lilt

1,7'tl

1,219
896 183

326

375

klk
1*5

ks

kk
k6'

1.5

1.3

ks

U2

37

68
150

375

ksk
1»5

1*2

1.1.

46

45

'•3

ks

ks

37

115
176

Source; Dally Traaaury Statanent.
Footnotes at end of Table U.

Table 4.- Special Issues to United States Government Agencies and Trust Funds
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Table 5.- Computed Interest Charge and Computed Interest Rate on Federal Securities

End of flsoaj.

jear or month

Public debt and guaranteed eecurltlee

InteroBt-bearlng
debt outBtandlng

Computed
annual
Interest
charge

Cosiputed

annual rate
of Interest

Public debt 1/

Interest-bearing

debt outstanding

Coisputed

annuAl
interest
charge

CoBputed
annual rate
of interest

Guaranteed securities 2/

Interest-bearing
debt outstanding

Computed
annual
Interest
charge

Computed
annual rate
of Interest

(Millions of dollars)

igltl

19U2
19't3

19't'»

19't5

I9W
19l'7

19U8

19't8-January.
Februai7
March...

April...
May
June....

Juljr....

5l»,T'*7

76,517
139,'»72

201,059
256,766

268,578
255,197
250,132

25^,030
252, I7U

250,707

21.9,990

250,028
250,132

251,219

1,335
1,729
2,759
3,869
11,969

5,357
5,376
5,1*57

5,1*72

5,m
5,1*35

5,1*33

5.1*35

5,1*57

5,517

(Percent)

2.1*38

2.250
1.978
1.925

1.935

1.995
2.107
2.182

2.151*

2.170
2.168

2.173
2.17U
2.182

2.197

(MlUlons of dollars)

'•8,387

71,968
135,380
199,5*3
256,357

268,111
255,113
250,063

253,958
252,100
250,631*

21*9,920

21*9,958

250,063

251,168

l,ai8
1,61*1*

2,679
3,81*9

1*,961*

5,351
5,371*

5,1*55

5,1*71

5,1*69

5,1*31*

5,1*31

5,1*31*

5,1*55

5,517

( Percent

)

2.518
2.285
1.979
1.929
1.936

1.996
2.107
2.182

2.155
2.170
2.168

2.171*

2.174
2.182

2.197

(Millions of dollars)

6,360
4,51*9

4,092
1,516

409

467
83
69

72

74

73

70

70
69

51

117
85
81
20

5

7
1

1

(Percent)

I.83U
1.861
1.968
1.335
1.321

1.410

1.758
1.921*

1.844

1.853
1.871

1.896
1.910
1.924

1.820

Source: Dell^ Treasury Statement.

1/ Treasury bills are Included In Interest-bearing debt figures at face
azoount, but for purposes of calculating the computed annual Interest
oharge and the ccmputed rate of Interest, the discount value Is used. 2/

For the purposes of computing the annual interest charge and rate of
Interest on United States savings bonds, Series A-E are considered
to yield 2, 90^6 per annum and Series F is considered to yield 2.53^«
Excludes guaranteed securities held by the Treasury,

Table 6.- Treasury Holdings of Securities Issued by Corporations and Certain Other

Business-Type Activities of the United States Government-^

{In millions of dollars) ,

End of fiscal
year or month

Total

2/

CoozDodlty

Credit
Corporation

Erport-
Import
Bank of
Washington

Farmers *

Home
Adminis-
tration

Federal
Farm
Mortgage
Corporation

Home Owners'
Loan
Corporation

Public
Housing
Adminis-
tration

Reconstruc-
tion
Finance
Corporation

Pural
Electri-
fication
Adminis-
tration

Tennessee
Valley
Authority

1941
194s
19'*3

1944
191*5

1946
1947
1948

1948-January.
February
March...

April...
May
June ....

July

302
4,079
7,535
10,717
12,169

11,673
11,946
2,789

11,751
11,784
U,887

13,044
13,105

,

2,789 1/

2,870

l4o
400

1,950
900

1,591

1,301
510
440

1*35

397
386

368

355
440

440

516

971

730
727
839

873
926
971

954

263

366
108

13
21

551
212
580

1,010

737
529
244

433
420
406

397
386
244

234

85
274
283
398
383

360
31*7

362

347
372

372

372
372
362

362

20
2,531*

5,033
8,416
9,020

9,205
9,966

9,186
9,188
9,179

10,309
10,316

1/

91

718

603
623
648

668
693
718

734

57
57
57
57
57

57
56
54

56
56

56

56

56
54

54

Souroa: Daily Treasury 'Statement

.

1/ The securities shown In this table were issued to the Treasury to

finance Govermnent corporations and certain other bueineBa-type
activities of the Government, with the Treasury itself raising the

necessary funds through public debt operations. To avoid duplica-

tion, these securities are not included in the guaranteed debt out-

standing as shown in preceding tables.

2/ Total includes notes issued by the Virgin Islands Company in the
amount of $250,000 beginning September 19^7, and $350,000 In
July 19k8,

3/ Notes issued by the Reconstruction Finance Corporation and out-

standing in the amount of $9,31^ million were canceled on June 30,

19'*8, pursuant to the Government Corporation Appropriation Act,

19^9.
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STATUTORY DEBT LIMITATION,

Section 21 of the Seoond Liberty Bond Act, as

amended, provldee that the face amount of obligations

Issued under authority of that Aot, and the faoe euiount

of obligations guaranteed as to principal and Interest

by the United States (exoept guaranteed obligations

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

ceed In the aggregate f275 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.- Status under Limitation, July 31, 1948

(la allliMi sf lollari)

Nazlnoi aaovat of Mcorltlaa vhloh mf ka oTititaallBC «t maj aaa tlaa, vaAn llaltatlsiia lipoiad bj Saetloi 21
of tha Saeoad Llbarty Boad i£t, aa aaaadad

iaoaat of aaoiirltlM aatataadlac aatjaet to ateh atatatarj Mbt llaltatleat

0. S. OoTaraaaat aaourlttaa laanad oadar tha Sacoad Llbartj load lot, aa aaaadad.

Onarutaad laaarlttaa (anlndlas thoaa hald bj tha Traaatuy)

total aaonat of aoetirltlaa oatatandla< anbjaot to atataterr dabt llaltatloa

252,556

55

Balanea laaaabla aadar llaltatloa.

275,000

252,612

gg.jss

Sourcat Public Sabt Sarriea.

Table 2.- Application of Limitation to Public Debt and Guaranteed Securities

Outstanding July 31, 1948

(ta alllloaa of dollara)

Claoa of aaearlt7
Sobjaot to
atatntory dabt
llaltatloa

lot aubjaet to
atatatoxT dabt
llaltatloa

Total
ontotandli^

Public dabt :

latareat-beariDC oacurltlaa:
Markatabla:

Traaiujy bin a

Certiflcataa of Indebtadnaaa
Traaaury aotee
Treasury bonda - bank aliglbla
Traaaury bonda - bank reatrictad 1/...
Postal saTlDgs and Panaoa Canal bonda.

Total aarketable

Honnarkatabla:
n. S. sarla^s bonda (exirrant radaaptlon Talaa).
Treasury sarln^s notas •

Depositary bonds
Araed forces laaye bonds
Treasiuy bonds, InTastaant aarlaa

Total nonaarketable

Special laauaa to OoTemaant agendas and tmat fnada.

Total Ittterast-baarlnc sacorltlaa

Matured securities on which Intareat baa caaaad

Debt bearing no Interest:

Halted States sarla^s staopa
Ixcass profits tax refund bonda
Special notes of tha tJnltad Stataal

International Monetary Toad sarloo
International Bank for Baconatmctlon and Qeralopaaat aarlaa

Halted Stataa notaa (leas gold raserre)
Deposits for ratiraaent of national bank and Tadaral Baaarra Bank aotaa.
Other debt bearing no Interest ;..•...• ••.•••••

Total debt bearing no interest
|

Total public dabt

Quarantaed securities : 2/
Intaraat-baArlnf. ',

Matured

Total guaranteed eecurltlea

Total public dabt and guaranteed securities.

13,266
22,29't

11,375
62,eE6
49,636

159,397

5^,607
l.,386

330
5^0

959

60,822

30,787

_S21_

57
8

1,161
66

1,292

252,556

51

5_

252,612

163

163

JL63_

13,266
22,2911

11.375
62,826
49,636

163

159,560

54,607
"1,386

330
540

959

60,822

30,787

251.168

264

57

191

6
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Table 1.- Maturity Schedule of Interest -Bearing Public Marketable Securities

Issued by the United States Government

and Outstanding July 31, 1948^

(In lllloBa of dollara)

T«ar
ftnd

ODth
Scsarlptlea «f Menrlty 2/

Aaount of Aturltles

rizod
atu-
nty
laauoa

Callable Isauea
elaaalflad b/
jroar of:

rtrat
eaU

rinal
atu-
rtty

Seta
bank ro-
atrlctad
ISBuaa
boeoaa
bank
•llglbla

2J

Taar
and
oath

Daacrlptlon of aaonrity 2/

Aaount of aaturlttoa

riiad
aatu-
rlty
laauaa

Callable laauaa
olaaalflod b7
7»ar ofl

Wrat
oall

Plaal
atu-
rlty

Sate
bank re-

atrieted
laaoea
beeoae
bank
eligible

1/

19^

Aug...

Sept..

Oct...

19*9

Jan..

Fab..

Mar..

Apr..

Juaa.

fralj.

Sept.

Sao..

Bllla

BlllB
2-l/2# Bond - 9/15M
1-i/ait Hota - g/13/ua-K

BlUa
If Mote - 10/l/lt8-B

Ill Cortlfleato - X0/l/k6-J.

li Cartlfloate - lo/l/W-I.

2% Bond - 12/15/118-50

Total

1-1/8* Hota - l/l/l»9-A

1-1/8)1 Oarttfloato - I/1/U9-A.

1-1/8* Certlfloeto - 2/1/U9-B.

1-1/8* Cartlfloate - 3AA9-0.

1-1/8* Certlfloato - k/l/kg-T).

1-1/8* Cartlflcnte - 6/l/kg-S.
2* Bond - 6/15A9-5I

1-1/8* Certificate - 7/lA9-'-

2* Bond - 9/15A9-51

2* Bond - 12/15/119-51

3-1/8* Bond - 12/15/1.9-52
2-1/2* Bond - 12/15A9-53

Total

1950

Mar

Sept..

Dee...

ii* Soad - 3/15/50-52..

2-1/2* Bond - 9/15/50-52.

.

2* Bond - 9/15/50-52..

2* Bond - 12/15/'t»-50.

1-1/2^ Bond - 12/15/50

'',023

1*51

3,7W

3,827
i»,092

1,351*

1,'<67

2l.,378

3,535
2,592

2,189

3,553

1,055

l.,301

5,783

23,008

total 2,635 8,088

2,635

571

571

1,01U

1,292

2,098
li91

1,786

6,682

1,963

1,186
'»,939

571

571

1951

June..

Sept..

Deo...

2* Bond - 6/l5/lt9-5l..
2-3/l»* Bond - e/lS/Sl-S"*..

2* Bond - 9/15/'^-51..
2* Bond - 9/15/51-53.

•

3* Bond - 9/15/51-55..

2* Bond - 12/15/1*9-51.
2-l/l(* Bond - 12/15/51-53.
2* Bond - 12/15/51-55.

1952

Mar...

June..

Sept..

Dec...

1953

June

Sept

Dec...

1951*

Mar..

June.

2* Bond - 3/15/50-52.
2-1/2* Bond - 3/15/52-5U.

2* Bond
2-1/lt* Bond

6/15/52-5't.

6/15/52-55-

2-1/2* Bond - 9/15/50-52..
2* Bond - 9/15/50-52..

3-1/8* Bond - 12/15/1*9-52.

2* Bond - 12/15/52-51*.

Total.

Bond - 6/15/53-55.

Bond - 9/15/51-53.

2-1/2* Bond - 12/15/1*9-53.

2-1/1* Bond - 12/15/51-53.

2-1/2* Bond - 3/15/52-51*..

2-3/lt* Bond - 6/15/51-51*..

2* Bond - 6/15/52-51*..

2-1/1)* Bond - 6/I5/5U-56.

.

Bond - 12/15/52-5U.

1955

Mar...

June.

.

Sept..

Deo..

.

2-7/8* Bond - 3/15/55-60.

2-1/11* Bond - 6/15/52-55.

2* Bond - 6/15/5J-55.

2*

Total.

Bond - 9/15/51-55..

Bond - 12/15/51-55.

1,627

7,986
755

1,118
510

11,996

l,02l»

5,825
1,501

8,662

17,012

725

725

681

681

2. 611

2,611

l.OlU

1,292

2,098

u.itou

l,96j

1,186
'»,939

U91

8,579

7,986

1,786
1,118

10,890

l,02l»

1,627

5,825

8.662

17,138

1,501
725

755

510

3,'*91

(Continued on followlnc page)
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Table 1.- Maturity Schedule of Interest-Bearing Public Marketable Securities
Issued by the United States Government

and Outstanding July 31, 1948^
(In mllllona of dollars)

(Continued)

T*ar

oath
D*tcrlptlon of lecurlty 2/

Anount of maturities

rized
atu-
rity
Issues

Callable Issues
classified by
year of

:

?lrst
call

Final
matu-
rity

Date
bank re-

stricted
Issues
become
bank
eligible

J/

Tear
and
month

Description of security 2/

imount of maturities

Fixed
matu-
rity
Issues

Callable Issues
classified by
year of:

First
call

Final
matu-
rity

Date
bank re-

stricted
issues
become
bank
eligible

iJ

1956

Mar..

Jtme,

Sept.

195f

Nar..

June.

1959

Jnna.

8«pt.

Sec.

i960

Mar..

Sac.

1961

Jva».

1962

Jtme.

19«3

Jvne.

Dae..

Z-l/2# Bond - 3/15/56-58..

2-l/M)l Bond - 6/I5/5U-56..

2-3/l(* Bond - 9/15/56-59..
2-1/1* Bond - 9/15/56-59..

tstal.

2-l/2)( Bond - 3/15/56-58.

2-3/ll^ Bond - 6/15/58-63.

2-1/^ Bond - 6/15/59-62..

2-3/I1* Bond - 9/15/56-59..
2-1 /U* Bond - 9/15/56-59..

2-l/lt)t Bond - 12/15/59-62.

2-7/8* Band - 3/15/55-60...

2-3/l))t Bond - 12/15/60-65

Total.

Panama Canal bond - 6/I/61

2-X/ll* Bond - 6/15/59-62..
2-l/!)t Bond - 6/15/62-67..

2-1/14 Bond - 12/15/59-62.

Total.

2-3/>l* Bond

2-1/2* lend

6/15/58-63..

12/15/63-68.

Total.

50

1,1*9

982
3.823

6,253

919

919

5,28U

3,'»70

8,75't

l.Ug5

1,U85

2,118

2,118

2,831

2,831

681

681

1,W*9

1,U1»9

982
3,823

lt,80U

2,611

2,611

5,28U

8,75l»

919

919

6/15/52

12/15/52

6/15/52
5/5/52

12/15/52

12/1/52

196U

June.

Dec.

1965

Mar.

Dec.

1966

Mar..

1967

June.

Sept.

Dec.

1968

Dae.

1969

June.

Dec.

1970

Mar..

1971

Mar..

1972

June.

Sept.

Dec.

2-1/2* Bond - 6/15/61(-69.

.

2-1/2* Bond - 12/15/6U-69.

2-1/2* Bond - 3/15/65-70..

2-3/l|* Bond - 12/15/60-65.

2-1/2* Bond - 3/15/66.71.

2-1/2* Bond - 6/15/62-67..
2-1/2* Bond - 6/15/67-72..

2-1/2* Bond - 9/15/67-72..

2-1/2* Bond - 12/15/67-72.

Total.

2-1/2* Bond - 12/15/63-68.

2-1/2* Bond - 6/15/9u69..

2-1/2* Bond - 12/15/6U-69.

Tstal.

2-1/2* Bond - 3/15/65-70.

2-1/2* Bond - 3/15/66-71.

2-1/2* Bond - 6/15/67-72..

2-1/2* Bond - 9/15/67-72..

2-1/2* Bond - 12/15/67-72.

Total

3,761

3,838

7,600

5,197

5,197

3,'Wl

7,967

2,716

11,689

22,372

1,U85

1,U85

2,118

2,»3l

3,761

3,838

7,600

5,197

3,1m

7,967

2,716

11,689

22.372

V15/53

9/15/53

2/1/51*

12/1/5't

5/5/52
6/15/fe

12/15/62

12/1/52

''/15/53

9/15/53

2/1/5"*

"/l/S"*

6/15/62

12/15/62

Source: Bally Treasixry Statement and Public Debt Service.

1/ Ixcludes poetal saTlngs bonds.

^ It should be noted that callable Issues appear twice In this colum,

once In the year of flret call and a^aln in the year of final matu-

rity. Callable Issues with respect to which a definite notice of

call has been made, however, are listed as fixed naturltlea. For
date of issue of each security, see chapter on "Market Quotations":
for tax status, see chapter on "Treasury Surrey of Ownership",
Bank restricted issues may not be acquired by commercial banks (with
minor oieeptiona) prior to a apedfled date.
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DEBT 0PERATI0K3.

Table 2.- Offerings of Treasury Bills

(iBount* In Blllloaa of dollari)

ZiBue
data
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DEBT OPERATIONS,

Table 3.- Offerings of Marketable leaues of Treasury Bonds, Notes,

and Certificates of Indebtedness
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DEBT OPERATIONS.

Table 4.- Disposition of Matured Marketable Issues of Treasury Bonds, Notes, and Certificates

of Indebtedness and Securities Guaranteed by the United States Government

B>t« of
rtfttallac

or rotiro-

unt



2k Treasury Bulletin

DEBT OPERATIONS.

Table 5.- Issuance and Retirement of the Public Debt

(In millions of dollars)

FUcal
year
or
Donth
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UNITED STATES SAVINGS BONDS.

United States savings bonds were first offered for

sale In March 1935. Series A-D were sold from March

1935 to April 19'*1. Series E, F, and bonds have been

on sale since May 1, 19'H. For Information on the terms

and conditions of these bonds, see "Treasury Bulletin"

Issues for December ig^+T, page 3I, and October 1935,

pages A-U- and A-5. Sales and redemptions data by States

are published at the end of each calendar tind each fis-

cal year after June 30, 19'^7. Sales by denominations

are also published semiannually after December 3I, 13^7.

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. Matured bonds which have

been redeemed are Included In the figures on redemp-

tions. 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.

Table 1.- Suimnary of Sales and Redemptions, by Series

Cumulative through July 31, 1948

Series
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UNITED STATES SAVINGS BONDS.

Table 3.- History of Sales and Redemptions of Series E, F, and G

Parlod
Salaa J7

Aooruad
discount

Soles
plus
acoruad
dlsoouat

Sades^tloDS 2/

Balaa
prloa

Aocruad
discount

Aaount
outstanding
( Interast-
bsarlng
datt]

(In BlllloDS of dollara)

Parcant of
monthly
radamptlons
tp aaount
outstanding

Series H, 7, and

yiBoal jaaye :

19J*1....

i9<>e

19''3

igkk

W^tS
191(6

W^TWW
CaJiandT Taar«i

1951777777.
19'>2

19'»3

19W*

W^S
V)U6
V)kl

Montha:
SHa-January

Pebniory
Marota

April
May
June

July

Total, Inception to July 31, 19lt6.

661*

5,993
U,789
15,1*98

11*,891
9,612
7,208
6,235

2,537
9,157
13,729
16,ow*

12,937
7,1*27

6,691.

770
607
588

1*68

1*32

1.97

1,673

73,561

-
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UNITED STATES SAVINGS BONDS.

Table 3.- History of Sales and Redemptions of Series B, F, and G - (Continued)

Farlod
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TREASURY SAVINOS NOTES,

Treasury savings notes have been Issued In three

series: Series A from August 1, ig"*!, through June 22,

19'*'?; Series B from August 1, ig**!, through September 1^

19'*-2; and Series C on continuous sale since September lij>

ig"*?. For details concerning terms and conditions, In-

vestment yields, and tax payment or redemption values of

Series C notes, see "Treasury Bulletin" for October ig**?.

pages A-4 and A-5. For similar Information regarding

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

of the Treasury" for 19U2, pages 20? and 220. For sales

and redemptions of Series A and B notes by fiscal years

and months, see "Treasury Bulletin" for February igl+fi,

pages '4-2 and 43.

In the following tables sales and redemptions of

Treasury savings notes are shown at par value. Matured

notes redeemed (either for cash or for tax payment) are

included In the figures on redemptions. Matured notes

outstanding are reflected In the Interest-bearing debt

until all notes of the series have matured, when they

are transferred to matured debt upon which Interest has

ceased, In accordance with the practice of the Dally

Treasury Statement.

Table 1.- Summary of Sales and Redemptions by Series, Cumulative through July 31, 1948
(In mllllona of dollare)

Sarl«8
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OWNERSHIP OF FEDERAL SECURITIES.

Table 1.- Distribution of Federal Securities by Classes of Investors and Types of Issues

(In millions of dollars)

End of
fiscal
year
or month
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OWNERSHIP OF FEDERAL SECtFRITIES

,

Table 3.- Estimated Oimershlp of Federal Securities by Bank

and Nonbank Investors

(Par ValuoB 1/ - In ^lllloos of dollars)

Kid of
month

Total -

Federal
eecuritlee
outBtond-
Ing 2/

Held by banks

^Qflmerclal

banks i/

Federal
Beserre
Banks

Held b7 nonbank Inrestors

IndlTld-
ualfl hj

Insurance
caiiq>anlea

Hutual
saTlngs
banks

Other
corpora-
-tlons and
i^eocia-
tlone 2/ 6/

State and
local
gorem-
inenta j/

U. S.
GoTemjBont
agenclee and
trust funds6/

1939-DeoeBiber

I9U0-June
Deoenber

19l»l-june

Deoeaber

19lt2-June

December

WliS-Maroh
June
September
December

19J>UiMarch

June
Septamber. • • . .

.

December

W^iS-Maroh
June
September
December

19ii6-February (Peak)
March
June
September
December

19U7-January
February
March

April

Mar
June

July
August
Septamber

October
NoTember
December

I9I18-January
February
March

April
May
June p

1»7.6

W.5
50.9

55.3
6U.3

77.0
US.

5

119.9
luo.a
i6a.3
170.1

187.0
202.6
211.1
232.1

235.1
259.1
262.6
278.7

279.8
276.6
269.9
265.8
259.5

260.0
261.6

259.3

257.9
258.5
258. l«

259.5
260.2
259.2

259.2
258.3
257.0

256.7
254.7
253.1

252.3
252.3
252. "t

18.1.

18.6
19.5

21.8
23.7

28.7
•7.3

50.1
59.'*

67.2
71.5

76.2
83.3
87.1
96.5

97.4
106.0
107.3
115.0

U6.7
112.8
108.2
iolt.3

97.9

97.9
96.8
9'>.1

93.5
92.8
91.9

91.9
91.9
92.2

92.1
91.7
91.3

90.9
88.5
86.2

86.7
86.5
86.3

15.9

16.1

17.3

19.7
21.4

26.0
41.1

44.2
52.2
58.3
59.9

64.0
68.4
70.5
77.7

77.7
84.2
84.0
90.8

93.8
90.2
84.4
80.2

74.5

73.9
72.7
71.5

71.6
70.7
70.0

70.4
69.7
69.9

70.0
69.5
68.7

69.0
67.5
65.4

66.4
65.8
65.0

2.5

2.5
2.2

2.S
8.3

2.6
6.2

5.9
7.2
8.9
11.5

12.1
14.9
16.7
18.8

19.7
21.8

23.3
24.3

22.9
22.6
23.8
24.0

23.3

23.9
24.1
22.6

21.9
22.1
21.9

21.5
22.2
22.3

22.2
22.2
22.6

21.9
21.0
20.9

20.3
20.7
21.4

29.3

29.9
31.5

33.5
40.6

48.3
65.2

69.8
81.4
95.1
98.7

U0.8
119.3
123.9
135.6

137.7
153.1
155.2
163.6

163.1
163.8
161.7
161.5
161.6

162.2
164.8
165.

2

164.4
165.8
166.5

167.6
168.2
167.0

167.0
166.6
165.7

165.7
166.2
166.8

165.6
165.8
166.0

10.4

10.3
10.9

11.5
14.1

18.4
24.5

27.7
31.7
36.0
38.4

43.6
46.5
49.2

53.5

54.9
59.8
60.7
64.8

64.6
64.8
64.1
64.0
64.9

65.5
66.0
66.5

66.8
67 .t3

67.1

67.4
67.6
66.7

66.8
66.7
66.6

66.6
66.7
66.8

66.7
66.8
66.8

.6-3

6.5
6.9

7.1
8.2

9.2
11.3

U.2
. 13.1
14.

7

15.1

16.4

17.3
18.3
19.6

20.4
22.7
22.5
24.4

24.8
25.0
25.3
25.4
25.3

25.4
25.4
25.1

25.1
25.2
25.0

25.0
24.9
24.7

24.9
24.7
24.3

24.1
23.9
23.8

23.5
23.4
23.2

3.1

3.1
3.2

3.4

3.7

3.9
4.5

4.6

5.3
5.9
6.1

6.8

7.3
7.7
8.3

8.7
9.6
10.0
10.7

11.1
U.2
U.5
11.7
11.8

11.9
12.0
12.0

12.0
12.0
12.1

12.2
12.2
12.1

12.2
12.1
12.0

12.0
12.0
12.1

12.0
12.0
12.0

2.6

2.5
2.4

2.4
4.4

5.4
11.6

12.1
15.5
20.7
20.0

23.4
25.9
24.8
28.1

26.5
30.9
29.9
30.2

27.9
28.0
25.3
23.6
22.4

21.9
23.7
23.3

22.0
22.5
22.3

22.5
22.7
22.3

22.0
21.7
21.2

21.2
21.4
21.8

21.2
21.6
21.0

.4

.5

.6

.7

.9

1.0

1.0
1.5
2.0
2.1

2.6
3.2

3.5
4.3

4.4

5.3
5.5
6.5

6.7

6.9
7.0
7.1

7.1
7.2
7.2

7.2
7.3
7.3

7.2
7.2
7.5

7.3
7.3
7.2

6.5

7.1
7.6

8.5
9.5

10.6
12.2

13.1
14.3
15.8
16.9

18.1
19.1
20.6
21.7

22.9
24.9
26.6
27.0

28.0
28.2
29.1
30.4

30.9

31.2

31.3
31.6

31.6
32.2
32.8

33.3
33.7
33.9

33.9
34.2
34.4

34.6
34.9
35.0

34.8
34.9
35.7

1/ United States saTlngs bonds. Series A-D, S, and 7, are Included at ^/
current redasq>tlon ralues.

2/ Includes all securities Issued or guaranteed by the U. S. GoTem-
ment, but axcludae guaranteed securities held by the Treasury. In
the April 1948 issue of the "Treasury Bulletin" figures in this
table were revised to include matured debt and debt bearing no
interest, as well as interest-bearing debt. For all practical 6/
purposes the addition of these items to the former series affects
only the holdings by "Individuals" and by "Other corporations and
associations", since other investors hold negligible amounts.

^/ Consists of commercial banks, trust companies, and stock savings jj
banks in the United States and In Territories and insular posses-
sions. Figures exclude securities held in trust departments.

4/ Includes partnerehlps and personal trust accounts. p

Includes savings and loan associations, dealers and brokers, and
investments of foreign balances and international accounts in this

country. Beginning vlth December 1946, figures include Investments

by the International Bank for Reconstruction and Development and
International Monetary Fund in special noninterest-bearing notes
Issued by the U, S. Government.
Holdings by Federal land banks are Included under "Private In-

vestors" Instead of "U. S. Government agencies and trust funds"

beginning vlth June 30, 1947, since the proprietary interest of

the United States in these banks ended June 26, 1947.

Comprises trust, sinking, and investment funds of State and local

governments and their agencies, and Territories and insular

possessions.
Preliminary.
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TREASURY SURVEY OF OTNERSHIP, JUKE JO, l^kA

The Treasury Survey of Ovmershlp covers securities

Issued by the United States Oovernment and by Federal

agencies. The banks and Insurance companies included

In the Survey account for approximately 95 percent of

such securities held by all banks and insurance com-

panies in the United States, Data were first published

for March 3I, I9IH.

Information on the distribution of ownership by

types of banks and insurance companies Is published

each month. Additional Information showing the holdings

of commercial banks distributed according to Federal

Reserve member-bank classes and nonmember banks is pub-

lished for June 30 and December 31.

Section I Securities Issued or Guaranteed by the United States Government

Table 1.- Summary of All Securities

(Par Taluea - In millions of dollaxa)

Clasalflcatlon of Becurltlae
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TREASURY SURVEY OF OWNERSHIP, JUNE 30, ISki -

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

Table 3.- Interest-Bearing Public Marketable Securities, by Issues

(Par valuaa - In nllliona of dollare)

leaue

(Tax BtatuB 2/ 1= shown In parenthesoo)
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TREASURY SURVEY OF OWNERSHIP, JUNE 30, lS>^i

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

Table 3.- Interest-Bearing Public Marketable Securities, by Issues - (Continued)

(Far Taluee - lA mllllona of dollars)

Issue

(Tax status 2J ^^ shown In parentfaeaee)
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TREASURY SURVEY OF WNER3HIP, JUHE 30, ig^l-g

Section II Interest-Bearing Securities Issued by Federal Agencies but

not Guaranteed by the United States Govemnent

(Far Talua6 - In aillloiu of dollars)

iBBue

(Tax. status 2/ ^" shovn In parwitheses)
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TREASURY SURVEY - ANALYSIS OF BANK OWNERSHIP, JUNE 30, 19^8.

The tables whloh follow provide an analysis of the

security holdings of oomnerolal banks reporting In the

Treasury survey of ownership of the securities Issued

by' the United States Oovernment and by Federal agencies.

They show the total holdings distributed according to

Federail Reserve member-bank olasses and nonmember banks.

This analysis of bank ownership was first published

In the March 19'+'* Issue of the "Treasury Bulletin",

based on the survey data for December 3I, 19'43. It has

appeared at semiannual or quarterly Intervals since

that time, and Is now being published for the June 30

and December 3I survey data.

Section I > Interest-Bearing Securities Issued pr Guaranteed by the United States Government

Table I.- Summary of All Securities

(Par valuee - In millions of dollare]

Claaaifloatlon of seourltlea
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TREASURY SURVEY - ANALYSIS OF BANK OWNERSHIP, JUNE 30, igM-g.

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

Table 3.- Public Marketable Securities, by Issues
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TREASURY SURVEY - ANALYSIS OF BANK OWNERSHIP, JUNE 30, 19l4.g.

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

Table 3.- Public Marketable Securities, by Issues - (Continued)

(Par values - In millions of dollars)

loeue

(Tax status 5/ Is shown in parentheses)
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TREASURY SURVEY - ANALYSIS OF BANK OWNERSHIP, JUNE 30, 19^8.

Section II - Interest-Bearing Securities Issued by Federal Agencies but

not Guaranteed by the United States Government

(Par T&ludB - In millions of dollars)

Issue

(Tax status ^ Is shovn In parenthaees)
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MARKET QUOTATIONS, JULY 30, 194-g.

Market quotatlone shown here are over-the-oounter

closing quotatlone In the New York market for the last

trading day of the month, ae reported to the Treasury by

the Federal Reserve Bank of New York. The securities

listed In Section I Include all public marketable secu-

rities Issued or guaranteed by the United States Govern-

ment except those not regularly quoted In the market.

The Issues excluded are postal savings bonds and Fed-

eral Housing Administration debentures. The latter are

the only public marketable Interest-bearing guaranteed

securities outstanding. Section II lists the public

marketable securities issued by Federal agendas but

not guaranteed by the United States Oovernment.

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

Table 1.- Treasury Bills (Taxable) Table 2.- Certificates and Notes (Taxable)

Amount
out-
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MARKET QUOTATIONS, JULY 30, lSk6.

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

Table 4,- Tax-Exempt Bonds ^
(Price decliualB aro 32nds)

Amount
out-
standing
(Mil-

lions)

Beecrlptlcm

Change
in
mean
from
last
month

Yield

To

first
caOl

Change
from
last
month

leeue
date

Price range l/

Since first traded

High

In 19^*8

High

Price Date Price Date

Treasury honds:

»1.51

571
1.91

1,786
1,186

1,627

755
1,118

725
681

2,611
982
919

1,1.85

50

2-1/2*
2

3-1/8

9/15/1.8
12/15/1.8-50

12/15/1.9-52

12/15A9-53
- 9/15/50-52

- 6/15/51-51.
- 9/15/51-55
- 12/15/51-53
- 6/15/53-55
- 6/15/51.-56

2-7/8 - 3/15/55-60
2-3/1. - 9/15/56-59

2-3A - 6/15/58-63
2-3/1. - 12/15/60-65

Pasama Can&l bonda:

•1/2

1/2

-3A

-lA

2
2

2-

3
2-

2

2-1/1.

100.06
100. lU

102.27
102.00
102.28

10I..12

105.11.

103.13
103.03
IOI..IO

107.11.

108.05
108.16
108.16

3* 6/1/61

100.08
100.16
102.30
102.03
102.31

IOI..I5

105.17
103.15
103.07
10l..llt

107.16
108.09
108.20
108.20

121.16

-.01.

-.02
-.08
-.01.

-.08

-.09
-.09
-.075
-.12
-.21*

-1.03
-.31

-1.01
-1.08

120.21.

.66*

.72

.99

.99
1.10

1.18
1.20
1.21

1.33
1.1.7

1.68
1.66
1.80

1.97

1.25

-.17*
-.11
4. .01.

.00

+ .06

+ .05
+ .01.

-..05

+ .07
+ .12

+ .15
+ .11

+ .10

+ .11

3/15/38
12/8/39

I2/15/3I'

12/15/36
9/15/38

6/15/36
9/15/31
12/22/39
10/7/UO
l/22/kO

3/15/35
9/15/36
6/15/38
12/15/38

6/1/11

111.01
107.00
U5.01.
108.28
108.30

110.26
113.21.

108.01
107.25
109.29

116.02
116.13
117.01.

119.00

I3I..OO

12/12/hO
12/12/1«3

12/12 /ho
12/la/kO
12/10/1.0

11/12/1.1

12/30/1.0

3/10A5
1/12/1.6

3/12/1.6

1/12/1.6

1/26/1.6

1/15/1*6

1/25/1.6

9/5/W

100.07
100.15
101.07
96.19
99.15

98.16
82.08
101.08
101.19
102.02

98.30
98.10
99.15
99.11*

75.00

7/30/1*8

7/30/1.8

12/15/31*

1/8/37
9/25/39

Vl/37
1/11/32
5/21*/1*0

2/15/1*1

7/21*/w

9/20/35

Vi/37
9/25/39
9/25/39

6/18/21

101.05
101.03
103.29
102.21.

103.18

105.03
106.06
104.01.

101. .09
105.28

109.16
110.03
110.16
UO.28

122.12

1/7

1/7
2/19
2/20

5/21.

5/21.

5/21
6/1
6/9

6/1
6/1
6/3
6/1

1/9 U9.28

7/30
7/30
7/30
7/30
7/30

7/30
7/30
2/3
1/30
1/30

1/27
1/26
1/26
1/27

2/3

Footnotes at end of Seotion II.

Section II - Securities Issued by Federal Agencies but not Guaranteed by the United States Government

Table 1.- Debentures: Federal Intermediate Credit Banks (Taxable)

Amount

out-
standing
(Mil-

lions)
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YIELDS OF TREASURY SECURITIES JULY 30.1948
Based on Mean of Closing Bid and Ask Quotations
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YIELDS OF TREASURY AND CORPORATE BONDS,

Table 1.- Average Yields of Long-Term Bonds by Periods
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INTERNAL REVENUE COLLECTIONS.

Table 1.- Summary by Principal Sources^
(la thoMudi «f dollari)

flloal r—T
or Bonth



September 1948 »^5

INTERNAL REVENUE COLLECTIONS
Fiscal Years. 1933-1948

1933 '34 35 '36 37 38 '39 40 '41 42 43 44 45 46 47 48

DOUARS-
BMIkvil

22

20

18

Indlviduol Income Taxas

1933 35 '37 39

DOLLARS
Billions

18

Ettot* and Gift Toxes
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INTERKAL REVENUE COLLECTIONS.

Table 2.- Detail of Collections by Type of Tax

(In thousands of dollars)

Type of tai
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INTERNAL REVENUE COLLECTIONS.

Table 2.- Detail of Collections by Type of Tax-' - (Continued)

(In thousands of dollars)

Type of tax

Fiscal years

I9U7 19^8

June
191*7

June
191*8

Mlecellaneoua Internal revenue (continued):

Manufacturers* ezolea taxes:
Lubricating oils
Gasol ine
Tires and tubes
Automobile trucks and buses
Other automobiles and motorcycles
Parte and acceesorlee for automobiles
Electrical energy
Electric, gaa, and oil appliances
Electric light bulbs and tubes
Radio sets, phonographs, con?(onents, etc
Phonograph records
Musical instruments
Mechanical refrigerators, air-condltloners, etc
Matches
Business and store machines
Photographic apparatus
Sporting goods
F irearme , shells , and cartridges
Pistols and revolTers
Repealed taxes

Total manufacturers * exc ise taxes

Retailers* excise taxee:
Furs
Jewelry ^

Luggage
Toilet preparations

Total retailers* excise taxes

Mlsoellaneous taxes:
Sugar Act of 1937
Telephone, telegraph, "radio, leased vires, etc
Local telephone service
Transportation of oil by pipe line
Transportat Ion of persons ; seats , berths
Transportation of property
Leases of safe-deposit boxes
Admissions to theaters, concerto, 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, and filled

cheese
Oleomargarine, including special taxes
Narcotics, Including marihuana and special taxes
Coconut and other vegetable oils processed
National Firearms Act.,,*
All other, inclxidlng repealed taxes

Total miscellaneous taxes

Total miscellaneous internal revenue

Total Internal revenue collect Ions

Adjustment to Dally Treasury Statement

Total receipts from Internal revenue (Dally Treasury Statement)...

82,015
1*33,676

17^,927
62,099

20i*,68o

99,932
63,011*

65,608
23,180
63,856
8,1*92

10,151
37,352
8,1*13

25,183
36,163
17,05**

9,031
38I*

181*

1,1*25,395

97,1*81

236.615
81*, 588
95,51*2

511*,227

59,152
252,71*6

161;, 91*1*

16,988
24U,003
275,701

8,560
392,873
63,350
23,299
4,U58

20,1*32

30
5,871*

792
17,208

l,550,81i2
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MONETARY STATISTICS.

aid of fiscal
year or month

Table 1.- Money In Circulation

(In millions of dollar exoept as notsd)

19'H
ISW
19'»3

I9W
WliS

19W
191*7

19W

I9't8-Januar7 .

,

February,
March. . .

,

April...,
May
Juna

July p...

Total
money In

clroula-
tlon i/

9,612
12,383
17,'«1
22,50l»
26,7lt6

28,2l»5

28,297
27,903

28,m
28,019
27,781

27,716
27,812
27,903

27,867

Paper money

Total
paper
Donay

8,932
11,600
16,1»92

21,1»38

25,541

26,9'»5

26,91*2

26,1*82

26,728
26,631*

26,387

26,317
26,1*03
26,1*82

26,1*1*5

Cold
certif-
icates

2/

63

59
57
51*

52

50
1.8

1*5

1*6

1*6

1*6

1.6

1*5

1*5

1*5

SilTer
certif-
icates

1,711*

1,75".

1,61*9

1,588
1,651

2,025
2,061
2,061

1,91*7

1,951
1,973

2,009
2,060
2,061

2,01*5

Treasury
notes
of 1890

1/

United
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MONETARY STATISTICS.

Table 2.- Monetary Stocks of Gold and Silver

(In mlUlons of dollars)

£nd of fiscal
year or month

Gold
(»35 per
fine ounca)

SllTer
(»1.29+ par
find ounoa]

Ratio of ellTer
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MONETARY STATISTICS.

Table 4.- Components of Silver Monetary Stock
(In mllllone of dollare)

End of calsnd&r
year or month

Silver held in Treasury

Secxxrlng silver
cortlflcatee 1/

Silver
bullion 2/

Sliver
dollars

In General Fund

SutBldlary
coin ^

Bullion for
recolnage j*/

Bullion
at coBt 2/

Silver
outside
Treasury

Silver
dollars 1/

Subsidiary
coin 3/

Total
silver
at $1.29f
per fine
ounce

1939
19W
19W
19l«

191*3

19W1
igitj

19116

19l»7

19li8-Januar7.
FsbruAi7
March...

April...
May
June ....

Julyp..

1,298.2
1,398.1
1,1*76.1

1,516.2
1,520.0

1,520.1
1,703.9
1,911.2
1,937.6

l,9l«).6

1,91*3.7

1,91*6.2

1,91*9.1

1,951.7
1,955.1

1,956.1*

1*99.0
l»9il.6

USlt.l

1*58.3

1*00.1*

376.5
356.1*

31*3.1*

337.2

336.8
336.7
336.5

336.1
335.6
331*. 5

333.3

5.3
2.3
3.5
9.2

11*. I*

13.1

13.3
ll.l
11*.

5

11* .8

12.8
10.0

9.0

19.1

.1

616.0
657.1.

662.3
628.2
551.8

1*05.6

185.6
93.1
91.1

91.7
91.7
92.6

91.9
92.8
91.2

92.6

1*8.1

52.5
63.0
7B.8
96.8

117.5
137.5
150.1
156.3

156.7
156.6
156.9

157.2
157.6
158.6

159.8

39l*.l

1*22.1*

1*93.5

587.3
681*.

7

771.6
81.6.7

901.1
928.7

929.1
929.3
929.7

932.8
936.1
91*2.3

91*6.9

3,790.2
It,060.0
U,2l*li.8

1*, 317.6
l*,207.3

3,870.6
3,512.8
3, 511* .2

3,51*7.9

3,552.1
3,555.6
3,559.7

3,563.6
3,568.3
3,571.0

3,578.9

Source: Dail; Traaaury Statement and Circulation Statement of U. S. Money.
1/ Valued at $1.29+ per fine ounce.
2/ Inoludee silver leaaed to Office of Defonae Plants of the R.F.C.,

etc. (see Dally Treasury Statement for amount). Does not Include
BllTer lend-leased to foreign governments (see I9U6 Annual Report
of the Secretary of the Treasury for amounts).

^ Valued at $1.38+ per fine ounce.

j*/ Valued at $1.38f per fine ounce or at $1.29+ per fine ounce
according to whether the bullion Is held for recolnage of
subsidiary silver coins or for recolna^e of standard silver
dollars.

p Preliminary.
• Less than $50,000.

Table 5.- Silver Production In the United States and Acquisitions by Mints and Assay Offices^
(In millions of ounces or dollars)

Calendar year
or laonth

Sliver
production In
United States

Ounces

Silver acquired by mints and aseay offices

newly mined domestic
silver 2/

Foreign silver ^
Dollars Ounces Dollars

1939
191*0

191*1

191*2

I9I.3

191.1*

191*5

191*6

19*7

191*8-January

.

Februai7
March...

April...
May
June....

63.9
68.3
71.1

55.9
1*0.8

35.7
29.3
21.1*

36.1

3.9
2.1
3.1*

3.2

3.3
3.1

60.7
68.3
70.5
1*7.9

5.5

.9
l».9

30.3 i*/

3.2
2.7
3.2

2.8
3.3
1.7

1*0.1

1*8.5

50.1
31..

3.9

*

.6
I.. I.

27.1* y

2.9
2.5
a.

9

2.6
3.0
1.5

282.8
139.8
72.6
11..

3

120.5
50.9
27.1
6.0

31*3.3

208.0
11*3.1

62.1

5.5

»

.9
l*.9

30.3 hJ

3.2

2.7
3.2

2.8
3.3
1.7

160.6
99.1*

77.2
1*0.0

3.9

y

2.9
2.5
2.9

2.6
3.0
1.5

ce: Annual figures frcm the Bureau of the Mint. Monthly figures on
U. S. Bilver production from releases of the American Bureau of
Metal Statistics; these will not agree with the annual figures.

1/ For information on silver production in other countries, see
annual reports of the Director of the Mint. Data from 1933
through 191*1 are sumnarized in the "Treasury Bulletin" for
August 191*3, page 7I*.

2/ Acquired at 64.64 cents per fine ounce until April 9, 1935; at
71.11 cents per fine ounce from that date until April 23, 1935;
at 77.57 cents per fine ounce from April 23, 1935, to December 3I,

1937; at 6U.61* cents per fine ounce from December 31, 1937, to
July 1, 1939; at 71.11 cents per fine ounce from July 1, 1939, to

July 2, 19lt6; and at 90.5 cents per fine ounce since July 2, 19l*6.

^ Acquired at various prices averaging approximately 51 cents per
fine ounce.

hj Includes 0.2 million ounces valued at 71.11 cents per fine ounce

totalling $0.2 million, and 30.I million ounces valued at 90.5
cents per fine ounce totalling $27.2 million.

* Less than 50,000 ounces or $50,000.
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MONETARY STATISTICS.

Table 6.- Seigniorage on Silver
(CumulatlT. from Januar? 1, 1935 - In mllllorBof dollars)

End of calendar
7ear or month

Seigniorage
on coins
(silver and
minor)

Sources of seigniorage on silver bullion revalued l/

Misc. silver
(Incl. silver
bullion held

.June 11. , 1931.)

Nevly mined
silver (Proc.
Dec. 21, 1933)

Hevly mined
silver (Act
July 6, 1939,
and
July 31, 19I.6)

Silver Pur-
chase Act
of June 19,
1934

Natlonedlzed
silver
(Proc. of
Aug. 9, 193I.)

Total
seigniorage
on silver
revalued

Potential
seigniorage on
silver bullion
at cost In
General Fund 2/

1935
1936
1937
1938
1939

19l«3

191.1

191.2

191.3

191.1.

191.5

191.6

1947

19l.8-Januar7

.

February
March...

April...
May
June....

July....

18.5
1.6.1

63.7
69.5
91.7

122.2
182.1
21.5.7

299.6
362.3

1.29.5

1.91.9

520.5

521.1.

527.6
529.1.

532.0
533.5
536.3

538.6

1.8.7

1.8.7

1.8.7

1.8.7

1.8.7

1.8.7

1.8.7

1.8.7

1.8.7

1.8.7

1.8.7

U8.7
1.8.7

1.8.7

1.8.7

1.8.7

1.8.7

1.8.7

U8.7

1.8.7

16.8
36.0
58.0
71*.

9

87.3

87.6
87.6
87.6
87.6
87.6

87.6
87.6
87.6

87.6
87.6
87.6

87.6
87.6
87.6

87.6

1..2

25.7
1.8.3

63.6
65.3
65.

U

65.5
66.5
71*.

5

75.1.

76.3
77.1

77.9
78.7
79.7

80.1

226.2
302.7
366.7
1.57.7

530.7

562.7
580.1.

581..

3

581..

3

581..

3

701.6
832.1
832.1

832.1
832.1
832.1

832.1
832.1
832.2

832.2

31..

5

31..

7

31*.

7

31..

7

3l'.7

31..

7

31..

7

31..

7

3't.7

3!..

7

31..

7

3lt.7

3lt.7

3lt.7

3lt.7

Si*.

7

31*.

7

31..

7

326.2
1*22.1

508.1
616.0
705.6

759.1.

799.7
818.9
820.6
820.7

938.1*

1,069.6
1,077.6

1,078.5
1,079.1*

1,080.2

1,081.0
1,081.8
1,082.9

1,083.3

271*. 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
11.6.8

II.I..9

11.1..2

11.5.9

11.2.6

11.3.1

11.0.3

11*2.8

Souroe: Dally Treasury Statement; Office of the Treasurer of the
United States.

1/ These items represent the difference betveen the cost value and
the sionetary value of silver bullion revalued and held to secure

silver certificates.

2/ The figures in this column are not cumulative; aa the amount of

bullion held chaiiges, the potential seigniorage thereon changes.

Table 7.- Net Treasury Gold Receipts, by Source

(In millions of dollars at $35 per fine ounce; negative figures indicate net sales)

Period
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CAPITAL MOVEMENTS.

Information relating to capital movements between

the United States and foreign countries is presented In

four sections. Section I contains the principal types

of data on capital movements by years from 1935i ^f^

currently by months. Each type of data Is then broken

down Into Its chief components In the same chronological

detail.

Section II supplies a geographic breakdown by prin-

cipal countries for recent months. The total net capi-

tal movement Is given first and then the principal cat-

egories are shown separately. In addition, at this

point, the total outstanding claims on and liabilities

to foreign countries are each presented.

Section III presents details with respect to capi-

tal movements and short-term claims and liabilities as

of the latest month for which the data are available.

Section IV contains data for recent months on out-
standing oontraots of banks for forward purchases and

sales of foreign exchange.

The data In these four sections are based on re-

ports filed each month by banks, bankers, and brokers

throughout the United States. The reports are col-

lected, checked, and tabulated by the twelve Federal

Reserve Banks. The totals are then forwarded to the

Treasury Department for consolidation and publication.

Publication of detailed figures on capital move-

ments was discontinued between the March \')kS and the

November 19'^ issues of the "Treasury Bulletin", but

data omitted during that period were supplied In the

November 19'^5 Issue and supplement.

Section I - Historical Summary

Table 1.- Net Capital Movement between the United States and Foreign Countries

(In thousandB of doUare; negatlva figures Indicate a net outflow of capital from the United States)

Calendar jear
or nonth

Net capital
moTomsnt

Analysis of net capital iborenent in:

Short-term
banking funds

Brokerage
balances

Transactions
in dconeetic

securities

Transactions
in foreign
securities

1935 (Jan. S, 1935-Jan. 1, I936)
1936 (Jan. 2, 1936-llKj. 30, I936)

1937 (Deo. 31, 1936-I>«o. 29, 1937
1938 (Deo. 30, 1937-Dec. 28, 1938).

1939 (Deo. 29, 1938-Jan. 3, 19UO),
igltO (Jan. It, igio-Oec. 31, iguo)

WW
19'»2

W^
19Wt

,

19't5

19li<
,

19*7

19'»8 (Jan. 1-Apr. 30)
Total (Jan, 2, 1935-Apr. 30, I9W)

19't7-JulT ,

August
September <

October ,

HoTember ,

DecAber

X94d-Januar7
February
March

April

r Rerlsed.

l,lil«),686

1,226,722
833,715
'•12,956

1,198,735
695,080

-^53,823
626,121

1,286,893
It6l,35lt

l,07't,375

-793,32^
313,678 r

-373,116
7,950,052

2,810
73,20*

-498,180

-325,U5
-l''l,550

-228,762 ]

-ll|8,926

•1,850
-56,it0l»

-209,636

992,829
U28,llt2

287, 39'^

328,968
1,135,W3
81H,628

-2 '•3, 522

583,373
1,168,058

lU8,59lt

1,216,303
-733,909
383,539

-309,610
6,227,270

231,957
75,911

-506,8U6

-312,OU
-123,237
-317,502

-130,509
61,897
-'W,599

-180,399

6,039
6,811

3'^,687
3l»

32,990
20,358

-U9

3,513
13,372
8,329

17,79''

9,661
-11,318

3,661
l''6,082

-1,031
'•,32't

-'•,2'll

2,326
-9,136

-10,651

-1,8I»9

-5,37''

8,133

2,751

316,660
600,693
21^,626

57,196
-85,1*27

-2't5,062

-261,955
146,599

27,767
210,735
-113,105
-33'^,203

-97,555

-9'',587

272,382

-7, '•26

-23,296
-23,823

-28,786
-20,0li5

76,989

-7,369
-19,33l^

-27,9'»9

-39,935

125,158
191,076
267,008
26,758
115,689
78,156

51,703
-7,36'^

77,696
93, '•96

-'•6,617

265,127
39,012 I

27, '•20

1,30'', 318

-220,690
16,265
36,730

13,329
10,868
22, 1*02 r

10,801
lt,66l
li,011

7,9'^7
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.CAPITAL MOVEMEHTS,

Section I - Historical Sununary

Table 2.- Short-Term Claims on and Liabilities to Foreigners

(Poaltlon at and of psrlod In tbouaands of dollars)

ftid of oalandar
jaar or >onth

Short-taiv olalns

PaTabla
In
foreign
ourrancieB

Pa7a1)la in dollar*

Loana to
foreign
ban]£o

Short-tarn llalllltlaa

Total

Po^abla In dollare

DepoBlte
of
foraignara

Payalila

In
foreign
curranolaa

at
short-taxs
llabll-
Itlea

1935 (Deo. 31, 1935)
1936 (Deo. 30, 1936)
1937 (Jim. 29, 1937)
1938 (Deo. 28, 1938)
1939 (J«n. 3, 19*0)
19')0 (Deo. 31, 1940)

W"*!*
19't8

19*3
19Ut

Wits
I9I16

I9U7

I9't7-July ,

Auguat
Septaaber ,

October ,

VoTflSber
,

Daceaber

194B-Januaz7
February
March

April

778,579
672,611*

6511,990
626,olt8

508,702
383,978

367,786
2lt6,673

257,929
329,69'*

392,766
708,253
960,921

979,199
967,296
957,200

963,361
923,887
960,921

1,029,007
I,0li6,791

1,083,800

1,113,479

128,951
11*0,911

152,437
150,041*

66,745
47,477

47,068
30,916
34,387
54,603
47,489
98,119

165,439

155,722
149,912
143,196

156,622
158,293
165,439

153,648
149,869

163,938

169,805

161,263
96,726
116,917
165,521
173,238
115,118

Ufl,633
72,048
86,378
105,421
100,267
319,639
304,851

273,553
268,072
268,183

273,516
274,614
301*,851

386,121
405,788

407,988

427,659

483,365

434,977
385,636
310,477
268,719
221,383

202,085
143,709
137,164
169,670
245,010
290,495
490,631

549,924
549,33J?

545,821

533,223
490,980
490,631

489,238
491,134
5U,874

516,015

1,301,142

1,623,317
1,893,087
2,203,185
3,221,328
3,938,232

3,678,518
4,205,389
5,374,903
5,596,775
6,883,068
6,480,262

T, 116,419

8,318,385
8,382,393
7,865,451

7,559,593
7,396,887
7,116,419

7,033,996

7,113,677
7,110,087

6,959,367

1,156,496
1,456,885
1,600,507
1,985,025
3,025,189
3,786,182

3,352,223
3,523,328
4,134,412
4,356,501
4,946,624
4,693,911
4,809,245

5,093,556
5,250,172
4,945,459

4,896,586
4,903,764
4,809,245

4,700>T7?
"1,854,889

4,918,327

4,725,818

46,795
66,478

209,597
U4,791
135, 3U
121,001

306,618
668,168

1,222,580
1,213,633
1,910,398
1,745,722

2,257,510

3,189,109
3,093,854
2,882,339

2,619,407
2,'»35.758

2,257,510

2,280,867

2,205,873

2,135,967

2,168,343

97,8?1
99,954
82,983
103,369
60,828
31,049

19,677
13,893
17,911
21,641
25,546
40,629
49,664

35,720
38,367
37,153

43,605
57,365
49,664

52,354

52,915

55,793

65,206

522,563

950,703
1,238,097
1,577,143
2,712,626
3,554,254

3,310,732
3,958,716
5,116,974
5,267,081
6,490,302
5,772,009
6,155,498

7,339,186
7,415,097
6,908,251

6,596,237
6,473,000
6,155,498

6,004,989

6,066,886
6,026,287

5,845,838

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

(In tboueanda of dollare; nagatlre figures Indicate a net outflow of capital frcm the United Statae)

Calendar year
or Bonth

Short-term claiaa

Payable
In
foreign
currencieB

Payable In dollara

Loana to
foreign
ban]£B

Other

Short-tena liabilities

Payable In dollara

DepoeltB
of
foreigners

Other

Payable
in
foreign
currencieB

Ret
ahort-tem
llabll-
Itlea

1935 (Jan. 2, 1935-Jan. 1, 1936)
1936 (Jan. 2, 1936-Dec. 30, 1936)
1937 (Deo. 31, 1936-Deo. 29, 1937)
1938 (Deo. 30, 1937-Deo. 28, I938)

1939 (Deo. 29, 1938-Jan. 3, 1940)
1940 (Jan. 4, 1940-Dso. 31, 194o)

19*1
19*8
19't3

1944
1945
1946
19^(7

1948 (Jan. 1-Apr. 30)
Total (Jan. 2, 193;-Apr. 30, 1948)

1947-Ju:y
August . . . .

8ept€9iber.

October...
VoTuber.

.

Decflttber..

1948-January..,

Februaiy,
March

April

361,360
70,119
17,624
28,948

117,3'i-0

124,724

16,192
97,503
-U,256
-71,765
-63,072

-315,487
-252,668

-152,558
-32,996

-46,174

11,903
10,096

.6,161
39,lt74

-37,034

-68,086

-17,784
-37,009

-29,679

228,132
-14,788
-11,526

2,393
83,299
19,268

409
15,933
-3,'t71

-20,216
7,114

-50,630
-67,320

-•,366
184,231

3,782
5,810
6,716

-13,426
.1,671
-7,146

11,791

3,779
-14,069

-5,867

-3,552
31,868

-20,i91
-48,604

-7,717
58,120

-3,515
20,671
-14,330
-19,043
5,154

-219,372
14,783

-122,808
-328,531

-25,151
5,481
-111

-5,333
-1,098

-30,237

-81,270

-19,667
-2,200

-19,671

136,780
53,039
49,3'H

75,159
41,758
"•7,336

19,298
60,899
6,545

-32,506
-75,340
-45,485

-200,136

-25,384
in, 304

-24,805

612
3,''91

12,598
42,243

349

1,393
-1,896

-ao,?"*

-4,141

631,469
358,023
269,770
300,020

1,010,143
716,904

-259,714
485,870

1,179,314
220,359

1,279,375
-418,422
636,207

-157,052
6,260,266

278,131
64,008

-516,942

-305,853
-162,711
280,468

W,6«l
-3,590

-150,720

587,33't

333, '«)7

143,622
374,440

1,040,164
760,993

-''33,959

105,607
620,884
220,576
583,205

-268,85-

115,
8,854
5,364

-83,427

4,099,376

101,102
156,616
-304,713

-48,873
7,178

-94,519

-10S,KT»
15»,U»
63,438

-192,509

6,333
19,683

143,119
-94,806

20,520
-14,310

185,617
385,365
554,412
-3,947

692,265
-164,651
5U,788

-89,167
2,152,221

172,479
-95,255
-211,015

-263,43a
-183,649
-178,248

23,357
-74,994
-69,906

32,376

37,802
4,933

-16,971
20,386
-42,541

-29,779

-11,37s
-5,102
4,018
3,730
3,905

15,083
9,035

15,542
8,669

4,550
2,647
-1,214

6,452
13,760
-7,701

2,690
561

2,878

9,413

992,829
428,142
287,394
328,968

1,135,483
841,628

-243,522

583,373
1,168,058

148,594
1,216,303
-733,909

383,539

-309,610

6,227,270

231,957
75,911

-506,846

-312,014
-123,237
-317,502

-150,509

61,897
-'W,599

-180,399



5"^ Treasury Bulletin

CAPITAL MOVEMENTS

Section I - Historical Summary

Table 4.- PurchaseB and Sales of Long-Term Domestic Securities by Foreigners

(In thouaaiula of dollars)

Caleiudar year
or month

Domeetlc stoclm

PurchaseB Sales

Domestic bonds
Total
purchases

Total
sales

Ret domsetlc
stocks and
bonds

1935 (Jan. 2, 1935-Jan. 1, I936)
1936 (Jan. 2, 1936-Dec. 30, 1936)
1937 (Dec. 31, 1936-Dec. 29, 1937)
1938 (Dec. 30, 1937 -Dec. 28, 1938)
1939 (Dec, 29, 1938-Jan. 3, 191(0)

19'tO (Jan. It, 19W)-Dec. 31, igJlO)

19ltl

19lt2

19''3

19Wi
I9U5
I9U6
19't7

I9U8 (Jan. l-Apr. 30)
Totil (Jan. 2, 1935-Apr. 30, 19l»8)

19'»7-July

August
Septemher

October
Rovember
December

19l48-Januar7

February
March

April

n.a.
n.a.

281t,206

11*6,039

96,383
151,639
136,853
260,223
367,61*9
226,089

1011,189

n.a.

19,293
13,763
ll*,053

27,641*

22,539
28,890

2lt,915

21,971

19,875

37,1*28

n.a.
n.a.
n.a.

1*73,052

368,558
75,''88

1911,616

171,1*32

357,655
1*32,109
376,671*

175,738
n.a.

27,926
21,050
26,725

61,752
34,528
38,826

32,362

32,380
1*6,332

61i,661t

n.a.
n.a.
n.a.

-188,81*6

-222,519
20,895
-1*2,977

-31*, 579
-97,1*32
-64,1*60

-150,585

-71,549
n.a.

-8,633
-7,287

-12,672

-34,108
-11,989
-9,936

-7,447
-10,409

-26,457

-27,236

n.a.
n.a.
n.a.

221,816

174,952
164,218
241,299
513,558
377,717
414,470
336,305

83,367

20,555
10,753
16,550

24,702
10,285

121,706

26,990
12,206

25,112

19,059

n.a.

n.a.

278,032

214,388
138,514
170,555
268,244

393,390
684,213
283,275

106,405
n.a.

19,348
26,762
27,701

19,380
18,341
34,781

26,912

21,131
26,604

31,758

n.a.
n.a.
n.a,

-56,216

-39,436
25,704
70,744

245,314
-15,673

-269,743
53,030

-23,038
n.a.

1,207
-16,009
-11,151

5,322
.|,056
86,925

78

-8,925
-1,492

-12,699

1,302,684
2,684,391
2,273,381
1,200,119
1,034,478

506,022

320,991
260,601
392,938
650,411
637,940
782,119
562,394

187,556
12,796,025

39,848
24,516
30,603

52,346
32,824

150,596

51,905

34,177
44,987

56,487

986,024
2,083,698
2,028,755
1,142,923
1,119,905

751,084

582,946
214,002
365,171
439,676
751,045

1,116,322
659,949

282,143
12,523,643

47,274
47,812
54,426

81,132
52,869
73,607

59,274

53,511
72,936

96,422

- 316,660
600,693
244,626
57,196
-85,427

-245,062

-261,955
46,599
27,767
210,735
-113,105
-334,203
-97,555

-94,587
272,382

-7,426
-23,296
-23,823

-28,786
-20,045
76,989

-7,369

-19,334
-27,949

-39,935

Hot aTallable.

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

(In thousands of dollars)

Calendar year
or month

Foreign stocks

Purchases Sales

Foreign bonds

Purchases Sales Ret

Total
purchases

Total
sales

Ret foreign
stocks and
bonds

1935 (Jan. 2, 1935-Jan. 1, I936)
1936 (Jan. 2, 1936-Dec. 30, 1936)
1937 (Dec. 31, 1936-Dec. 29, 1937)
1938 (Dec. 30, 1937 -Dec. 28, I938)

1939 (Dec. 29, 1938-Jan. 3, 1940)
1940 (Jan. 4, 1940-Dec. 31, 1940)

1941
1942
1943
1944

1945
1946
1947

1948 (Jan. 1-Apr. 30)
Total (Jan. 2, 1935-Apr. 30, 1948)

1947-July
Au^st
Septflonber

October
Rorenber
Dec ember

1948-January
February
March

April

n.a.
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CAPITAL MOVEMENTS.

Section II - Summary by Countries

Table 1.- Net Movement of Capital and of Short-Term Banking Funds

(In thoutmli of dollar«', n«g>tlT« flgurei lnileat« a B«t eutflov of oapltal fron th« United 8t«t««)

Oou]iti7

Net capital moTement

19U7

Dftoanbsr

I9U8

January Tttnitrj Harota April

Short-term taaidag fiinili

19U7

Deoanfeer

I9U8

JanuAry Taliruary Marofa April

>arop«!

Unite! Cln<doa.
Trans*
Belglna

Senaaric

Hnlaal
OerBaojr

Oreeoe
Italy
Inxembourg

Netherlanda. . .

.

Hortrsy

Portugal

Baaanla
Spain
Sweden

Svltzerland.

.

U. S. S. R...
Tu^BlaTla. .

.

Other Kurope.

Total loropa.

Canada

Latin America:
Argentina. .

.

Bolivia
Brazil

Chile
Colombia
CoBta filea

Cuba
French tfeet Indies and Oulana.
Mexl CO

Netherlands West Indies and
Surl nam

Panama
Pam
Venezuela
Other Latin America.

Total Latin America

Asia:
China and Manohiiria
Trench Indo-China
Hong Eong

India
British Maliva
Japan

Netherlands last Indlea.
Philippine Islands
Turkey
Other Asia!/.

Total Asia.

Other oountriea:
Australia
Hev Zealand
Z^pt and Anglo-Bsrpti an Sudan.

Trench Morocco
Union of South Africa
All other

Total other countries.

International 9/

Unidentified

Crand total.

-87,201
-Si, 1*23

-8,li25

a,281t

-4,819
10,1(33

-8,327
9,722
-892

-26,608
-15,306
-2,507

SW
3,397r

-12,1*17

18,813
4,290
1,569

-5,972

-l'*5,8lilr

3,721

-1,527
-1,869

3,790

-1,176
2,453

360

-31,895
-334

-18,209

-3,512
-1,038
2,856

16,691
10,685

-22,725

-18,777
82

-2,692

4,095
-5,667
1,800

3,405
14,045
-6,407
5,005

-5,111

-1,807
207

-1,659

-187
4,740
3,856

5,750

-63,887

-729

-22^ 762 r

14,419
-81,276

2,389

1,504
358

7,146

4,549
10,015

442

-24,634
-3,747
-1,195

259
2,653
-248

-3,156
976

-1,516
-990

-72,052

39,191

-31,907
-2,061

2,635

-4,595
438

2,081

-20,680
218

-4,614

2,634
168

-2,418

11,740
1,108

-45,253

-12,932
-65

1,078

7,934
1,047
2,684

-3,451
-22,975
-3,371

499

-29,558

-2,882
-321

12,571

-766

8,791
-930

16,463

-56,991

-732

-146,926

78,492
8,785
3,328

-3,055
-1,103
6,967

3,085
20,591
-1,742

-478

-3,552
-784

-1,803
-898

-4,179

3,816
-8,595
9,859

-10,492

92,842

-6,325

18, 704

-1,532
7,427

317
-7,089

422

17,612
-885

-2,035

982
-1,079

698

-15,774

9,005

26,773

-26,093
-41

-416

-8,388
1,317

15,030

-11,503

15,832
-512
400

-14,374

4,800

1,097
5,076

-456
-9,286

1,115

2,346

-60,460

1,048

41,850

38,946
-34,023
10,740

-6,764
-937

10

-3,057
6,312
-308

-2,561
6,210

-13,259

174
1,941
1,169

1,188
6,436
3,534

-15.588

163

76,557

-4,422
883

-9,251

5,081
-18,183

367

29,729
U6

-6,177

-944

6,384
-1,848

-10,103
U,456

3,088

-15,033
-1,350
-8,247

-5,l38
970

31,422

6,309
-7,675
-1,359
1,137

6,998

86

36
-6,891

-442

3,194
-692

-4,109

-139,238

143

-56,4o4

-74,021
-29,912
-17,023

4,833
4,035 ,

2,612 1/

4,278
18,771
-1,010

-36,137

-3,656
-49

-1

-817
-2,550

9,400
1,482
-119

-25,587
-77,648
-8,885

-3,390
-4,820
10,452

-8,788

9,705
-877

-16,980
-15,594
-2,699

1,390
-12,122

25,632
4,290
1,560

-6,076

-130,213 -130,049

40,361
I

-18,616

6,255
649

-20,125

10,155
-11,615

641

-1,348
-136

-11,516

-120

65
-3,824

19,831
3,921

-7,167

-19,519

39
-1,201

-11,397
-1,605
-7,235

-8,644

-4,816

3,982
3,581

-46,815

-3,014
-1,879
3,387

-1,065
2,326

420

-31,775
-334

-15,150

-3,455
-336

2,565

16,655
8,589

-23,066

-19,731
213

-2,665

4,870
-5,660
1,800

3,380
14,103
-6,415
5,084

-5,681

-8,946
-1,883
-5,217

-570
-25,467

630

-3,004
8O8

-1,761

-828
-138

3,854

-34.853 -1,069

-30,161

-788

809,636

138,358

-789

±317,508

16,643

-73,436
1,551

949
351

7,178

4,589
10,110

301

-21,184
-3,644
-1,222

844
8,694
-285

3,561
1,085
-1,497
-1,093

-53,171

27,652

-34,887
-2,119
1,973

-4,610
14

2,074

-22,235
211

-6,206

2,607
1,272

-2,410

12,864
-816

-52,868

-12,748
-159

1,076

7,917
1,048
2,682

-3,517
-83,583
-3,403

98

-30,589

-3,944
-335

18,596

-535
8,789
-968

15,603

-56,991

-745

-150,509

78,300
19,814
3,196

-3,838
-1,114

6,999

3,016
20,632
-1,718

3,559
-3,554

8

-1,188
-922

-4,162

11,415
-8,595
9,865

-10,336

U5,983

-4,573

16,512
-1,680

7,245

236
-7,081

361

15,206
-904

-1,886

850
1,827
987

-15,472

6,367

21,572

-25,652
-44

-568

-8,409
1,316

15,087

-11,434
16,118

-548

437

-13,757

4,448
1,096
5,150

-377
-9,864
1,019

2,066

-60,460

1,066

61,897

40,748

-22,091
10,225

-6,875
-947
-20

-3,266
7,111
-327

3,143
5,960

-13,235

172

1,939
1,243

7,062
6,436
3,534

-15,526

85,886

74,389

-5,480
854

-9,498

4,910
-18,505

370

31,515
U9

-6,433

-1,094
5,408

-8,387

-10,458
10,310

-375

-15,125
-1,349
-2,622

-5,164
908

31,414

6,062
-8,362
-1,458
1,113

5,417

-1,947

37
-6,331

3,173
-706

-6,218

-139,838

140

-40,599

-74,025
-9,620
-17,517

4,806

4,027
2,579 J/

4,313
18,599

-970

-15,118
-3,508

-86

5
-620

-8,495

17,150
1,482
-117

-10,296

-81, 411

29,684

4,710
602

-20,8o4

9,632
-11,501

640

-2,156
-158

-11,171

-207
884

-3,853

19,496
1,895

-U,991

-21,790

39
-974

-11,420
-1,605
-7,237

-8,638
-4,720

3,931
3,368

-49,046

-4,716
-1,881
-5,137

-378
-85,421

878

-36,661

-30,161

-813

-180,399

1/ Includee tranaactions in accounte opened by occupation authorltiea
for forei^ trade purpoeee.

2/ Beginning irith January 1948, Includee data for Fakletan, Burma, and
Ceylon, previouely included with India.

^ Includee transactions of International organizations such as
UNRRA, International Monetary Fund, and International Bank,

r ReTlsed,
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Section II - Summary by Countries

Table 2.- Net Movement In Brokerage Balances and Long-Term Security Transactions by Foreigners

(In thousands of dollars; negatlTO figures Indicate a net outflow of capital from the United States or net sales hjr foreigners)

CoantT7
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CAPITAL MOVEMENTS

Section II - Summary by Countries

Table 3.- Short-Term Claims on and Liabilities to Foreigners

(Poaltlon &t end of month in thousands of dollars)

Country

Claims

191*7 19U8

Januai7 February April

LlaMUtles

ig"*? I9U8

January Fehruaty April

IgropT
Qnited Kingdom.
Arano*
BalgluB

Denmark
Finland
Oeraaoy

Ore^oe
Italy
Lnxefflhourg

Setherlanda ....

Vorvsgr

Portugal

Bnmanla
Spain
Sweden

Svltserlaad.

.

n. 5. S. B...
To^slaTia. .

.

Other loropa

.

Total Surope

.

Canada.

Latin America:
Argentina. . .

.

BollTla
Braill

Chile
Colombia
Costa Bloa. .

.

Cuba
French Vest Indlei and Oolaaa.

Mexico

Netherlands West Indies and
Surinam

Panama
Peru

Venezuela
Other Latin America.

Total Latin Aaarloa.

Asia!
Sblna and Manchuria.
French Indo-Chlna. .

.

Hong long

India
British Malaya
J^an

Netherlands last Indie*.
Philippine Islands
Turkey
Other Asia 2/

Total Asia

Other countries:
Australia
Hew Zealand
S^pt and Anglo-S^ptlan Sudan.

nrench Morocco
Union of South Africa. >

All other

Total other countries.

Internatlooal 3/

Unidentified.

Orond total.

29,186
23,300
llt,97U

2,205
8,002
30,520

10,621
21,05*

52

'•9,089

9,21*3

1,076

12,012
873

5,'t39

7,0lt7

62
8

35,800

260,623

27, '•82

65,183
2,0ll2

105,812

27,818
32,61t3

3,'t71

108,6lli

37
52,189

1,099
•,710
11,287

15,3'^'t

31.0'»9

51'',298

l«),755

3'*1

2,623

29,561
918
9U2

ltS6

27,1136

17,659
6.303

127,02ll

9,036
1,508

129

iieii

ll',379

5.552

31,068

li26

960,921

22,510

97,799
12,698

1,531
8,325
30,596

10,105
21,213

31

51,112
11,316
1,179

12,01'l

1,509

3,957

6,325
132

3

35,8311

328,189

25,1511

59,952
2,!ilil

169,798

29,261
35,711t

3,319

113,11110

75
51,827

803
It, 838
'•,133

U,153
g9.559

519,313

37,067
158

2,896

27,020
737

11,012

376
29,312
17,628
7.1^09

126,615

8,529
1,367

131

3I17

lU,3li3

•.377

29,0911

61(2

1,029,007

18,9112

U3,691
11,262

3,2l^7

7,588
30,506

10,199
20,921

25

52,3l'8

10,666
1,236

12,012

3,503
3,673

5,978
7
6

to, 531

31^6,3111

25,1^35

60,317
2,321

175,181

27,054
36,927
3,53't

106,1132

93
52,712

1,077
l',235

3,923

16,860
26,806

517,'t7g

37,899
273

3,9118

25, '•70

709
5,7l'7

3,099
30,982
18,618
7.67l^

13l^,lH9

6,li2l^

1,11't

117

527
9,992
l'.52i^

22
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Section II - Sinninary by Countries

Table 4.- Foreign Debit and Credit Balances In Brokerage Accounts
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Country

*nrop«i
Ihlted tlB«doa.
france
BelCloa

Sexfurk...
laluid. .

.

Oeraaoj^.

Oreece
Italor

I«uc«Bbour£.

Hathsrlandt .

lorvajr

Portugal ....

finfliaiila.

Spain . ,

.

Swedan.

.

Svitserland
C. S. S. a
Tn^slarla
Other Xuropa . . .

.

Total loropa. . .

.

Cnada.

Iiatln Aaerlea:
Argentljia. .

.

BollTla
Bratll

Chile
Coloabla. .

.

Coita Blea.

Oaha
ft'ench Vest Indies and

OtLlana

Haxleo

Hetberlanda Vest Indies
and SorlnaD

Panaaa
Peni

Tenesuala
Other Latin tearloa.

Total latin inerloa.

Aalai
China and Mancfanria.
french Indo-Chlna. .

.

Hone Kon£

India
thrltlBh Maiajra.

'Ja|>an

Betherlande Xaat Indies.
Aiillpplne Islands
Tnrfcay

Other Asia 2/.

Total Isia

Other eonntrlesl
Aastralla
lev Zealand
l^pt and An£lo«l^ptian

Sadan

trench Morocco
Onion of South Africa.
Ail other

Total other oonntrles..

Onldenttfled

I>rand total.

Total
short-tem
elalas

23,515
115,961
20,671.

9,885
6,106
30,357

7,156
15,9W

25

60,170
12,131
1,403

12,00ll

4,59'*

2,828

6,186
10

1

52,938

381,885

27, 72 It

50,516
2,228

1911,522

21,915
50,1*68

3,130

12lt,lU6

63
58,256

1,260
1»,232

3,811

16,998
28,062

559,607

36,361
150

3,lt99

26,11*4

563
3,997

521
33,654
7,253
9,312

121,454

4,295
694

166

314
11,743
4,860

22,072

737

1,113,479

Section III - Details for Month of April 1948

Table 1.- Short-Term Claims on Foreigners

^(Position at end of month In thousands of dollars)

Short-tem elalBs paaratle in foreign eorreneies

Total

14,032
627
262

64
1

34

138
172

176

95
251

3

515
164

757
10

202

17,503

15,462

260

80,061

382

31,043

3

7
17

139
85

112,007

6

239

20,829
23
1

968

34

22,100

1,184
76

17

1,409
47

2,733

169,805

Ihposits of
reporting
hailks and
backers with
foreigners

10,330

57
109

29
1

6

93
53

251

14
127

523
10

152

11,762

11,007

183

55

1

362

13

101

23

1,544

5

142

726

1

809

28

1,711

23

2

117

26,141

Deposits of
domestic
clients vlth
foreigners

710
152
80

19

28

8
163

38
42

3
14

43

1,511

3,627

19

80,000

30,039

38

110,096

1

41

20,072

20,114

135,352

Other

2,992
418

73

16

130
2

45

487

37

23

7

4,230

eE8

58

6

3
6

198

62

367

56

31
23

159

6

275

1,096
53

1,409
43

2,612

8,312

1/ Data IncludoB balances In accounts opened by occupation authorities
for foreign trade purpoees.

Short-term elains payable in dollars

Total

9,483
115,334
20,412

9,aei
6,105
30,323

7,018
15,769

25

59,994
12,036
1,152

12,001
4,079
2,664

5,429

1

52,736

364,382

12,262

50,256
2,228

114,461

21,911
50,462

3,130

123,764

63
27,213

1,257
4,225
3,794

16,859
27,977

447,600

36,355
150

3,260

5,315
540

3,996

521
32,686

7,253
9,278

99,354

3,111
618

149

314
10,334
4,813

19,339

737

943,674

loans
to
forei^
banks

3,024
102,116
6,791

159
17,063

4,943
4,438

10,640
3,732

150

11,986
291
96

2,656

37,342

205,427

485

26,728
389

6,346

1,155
16,461

39

103,596

22
4,116

49

2,179
5,015

166,095

25,637
10

1,627

981

5

375

8
19,021
5,054

1,393

54,111

152
1

28

64

1,296

1,541

427,659

Llabilit7 of
foreigners on
acceptances
Bade for
their aoconnte

2,525
139

5,069

9,479
5,612

67

4,338

4,613
1,394

105

173

297

1,784

35,595

2,846

2,163

440

1,212

7,556
54

10,772

3,580

91

239
1,998

28,105

247
45

212

1,890
371

3,591

366

3,536

122

10,380

2,182
63

167

2,412

79,338

Other

3,934
13,079
8,552

342

334
13,193

2,075
6,993

25

44,741
6,910

897

15
3,788
2,395

2,476

1

13,6^0

123,360

8,931

21,365
1,839

107,675

19,544
26,445
3,037

9,396

41

19,517

1,257
4,225
3,654

14,441
20,964

253,400

10,471

95
1,421

2,444
164

30

147
10,129
2,199
7,763

34,863

777
554

121

250
10,334
3,350

15,386

737

436,677

2/ Beginning vrtth Januaiy 1943, includes data for Pailstan, Burma
and Ceylon, pravlously Included with India.

'
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Section III - Details for Month of April 1948

Table 2.- Short-Term Liabilities to Foreigners

(Position at end of month In thousands of dollars)

Country

Total
short

-

tern
liabili-
ties

Short-term liabilities payable In dollars

total
Deposits
of
foreigners

Bills held
for
account of
foreigners

U. S. OoTemment
Treasury bills
and certifi-
cates of In-
debtedness

Other

Short-term liabilities payable in foreign cnrrencles

Total

Borrowed
from
foreign
banks

Liabilities on
acceptances made
by foreigners for
a/c of reporting
ban]ce and bankers

Burope :

United Clngdoo.
france
Belgium

Denmark. .

.

Tlnl^sd. .

.

Germany^

Oreeee
Italy
Luxembourg.

Netherlands.
Horvay
Portugal. . .

.

fiumania.

Spain. .

.

Sweden .

.

Svitterland.

.

U. S. S. B. ,.

TugoslaTla. .

.

Other Sorope.

Total lurope.

Canada

Latin icerlca:

Argentina. .

.

BoliTla
Brazil

Chile
Colombia. .

.

Coeta Bica.

Cuba
French Vest Xndiee and
Ouiana

Mexico

Netherlands West Indies
and Surinam

Panama
Pera

Venesuels
Other Latin America.

Total Latin Amerioa.

Aela:

China and Manchuria.
Prench Indo-China. .

.

Hong Eong

India
British Malaya.
Japan

Betherlanda laet Indies.
Philippine Islands
Turkey
Other Aslai/.

Total Asia

Other countries:
Australia
Bew Zealand
Egrpt and Anglo-Xgyptian

Sudan

376,238
175,003
128, lOU

56,089
30,872

106,070

39,883
20l»,l»51

18,91*3

12U,790

51*, 390
32,863

7,906
19,656
50,263

1.84,762
7l»,ol»5

23,926
96,361

2,10lt,6l5

536,967

202, UOl

15,689
112,278

50,530
26,899
10,403

272,569

1,740
U9,609

17,204
79,223
33,643

84,468
1-92 .155

1,218,8U

150,239
4,820
37,585

41,871
12,259
76,265

51,806
474,242
25,712
89,564

964,363

TVench Morocco
Union of South Africa.
All other

19,701
4,572

31,312

8,197
21,012
56,046

Total other eountriei...

International 3/.

thldentlfled

Orasd total

l4o,84o

1,975,126

18,645

327,017
174,777
127,685

56,049
30,870

106,058

39,856
204,442
18,943

124,656
54,347
32,661

7,906
19,586
49,952

483,088
74,045
23,926
96,316

2,052,180

533,654

200,316
15,689

112,223

50,527
26,899
10,403

272,569

1,740
119,197

17,204
79,223
33,641

84,398
191.815

1,215,844

150,229
4,820
35,047

40,323
12,243
76,170

51,791
474,097
25,712
89,484

959,916

19,475
4,508

31,106

8,197
19,531
55,979

138,796

1,975,126

18,645

6,959,367 5,894,161

310,855
159,757
118,574

52,743
30,869

103,145

39,692
193,808
17,236

118,906
48,218

32,539

7,877
19,127
49,118

437,846
74,033
23,914
89,132

1,927,389

303,686

196,745
13,889

103,095

47,109
26,002
10,327

267,383

1,740
118,397

11,199
65,994
33,122

72,474
160.015

1,127,491

129,634
3,697

33,879

36,235
11,255
66,064

45,380
458,636
19,117
87,397

891,294

17,890
'',351

30,844

8,163
8,801
54,034

124,083

333,260

18,615

4,725,618

3,064
236
667

2,928
1

83

163
665

6

414

312
122

29
227
620

16,279
12

6
161

25,995

2,711

2,537

8,787

3,334
897
74

4,901

714

5
U8
494

200

Jb22i.
27,054

1,963

347

4,046

383

3,563

230
14,232

6,595
1,829

33,188

374
157

178

11
40

363

1,1^3

90.071

11,964
12,758
8,437
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Section III - Details for Month of April 1948

Table 3.- Purchases and Sales of Long-Term Securities by Foreigners

(In thousands of dollars)

Country
Total
jmrohasas

fttrohases Iqt foreigners

Somestlo securities

Total Stocks Bonds

'orel^ securities

Total Stooks Bonds

Total
sales

Sales by foreigners

Domestic securities

Total Stocks Bonds

foreign eeourltlee

Total Stocks Bonds

lurope:
United IlngdOB.
Trance
Belgium

Sbnnark.

Maiand.

Oeroanj.

Oreece
Italy
luxk-mbourg.

Hetherlands.
Horwfl^

Portugal. ...

Bunanla.
Spain...
Sweden.

.

Switzerland.

.

n. s. s. B...

Tugoslorla. .

.

Other lurope.

Total Burope

.

Panada.

Latin America:
Argentina. . .

.

BollTla
Brasll

Chile
Colombia. .

.

Costa Sloa.

Osba
French Vest Indies and

Qui ana
Mexico

Hetherlands Vest Indies
and Surinam . . . . r

Panama
Peru

Venezuela
Other Latin America.

Total Latin America.

Asia;

China and Manchuria.
French Indo-Ohlna. ..

Hong Song.

India
British Hal^ra.
Japan

Hetherlands last Indies.
Philippine Islands
Turkey
Other Asia 1/.

Total Asia

Other countries:
Australia
New Zealand
Egypt and Anglo-Egyptian
Sudan

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

Total other countries ,

.

International Zj

Unldentlflod.

Grand total.

7,390
1»,768

1,609

157
8
13

1*5

138
89

81»7

211

3
142

17,981*

95

3l',3''8

30,599

2,737
70

1,308

61*5

51*1

6

2,615

20
l,06l

60
603
265

806

3,530

ll*,267

3,117

96

5
17
Ik

166

3,1*25

2,120
5

8
18
13
92

2,256

81*, 895

6,266
I*,617

799

91

13

1*5

Ul*

70

1*93

135
102

2

36

16,132

71*

28,989

15,066

81,3

70
631

19a
271

6

1,802

20
1,003

52
kOk
262

691*

2,635

8,885

2,91*9

96

8

2

5
17
10

11*6

3,233

2U
5

u
79

311*

56,1*87

It, 819
1,136

658

89

35
105
63

210
121*

102

2

36

lit,906

6lt

22,349

6,175

770
70

328

190
itlt

6

1,608

20
868

31

329
169

617
2,li61t

7,51lt

96

8

a

5
17
10

98

1,128

211

5

u
27

262

37,1*28

1,41,7

3,1*81

lit!

2

13

10

9
7

283
11

1,226

6,61tO

3,891

73

303

2
227

194

135

21

75
93

77
171

1,371

2,057

1*8

2,105

19,059

1,624
151
810

66
8

24

19

354
314
109

1

6

1,852

5,359

15,533

1,894

677

453
270

813

199

3

112

895

5,382

168

4

20

192

1,909

1,942"

28,408

655
53

496

2

17

lU
2

109

1,018

14

2,484

3,831

126

138

71
4

219

42

2

98

3

25
300

1,028

68

4

5

12
2
12

31

7,446

969
98
314

66
8

22
2

243
312

834

2,875

11,702

1,768

539

382
266

594

16

6
101

87

595

4,354

1,904

6

1

1,911

20,962

8,402
25,401
1,487

123

18

82

94
107

19,992
31*7

153

7
178
58

28,006

4

81

84,540

19,865

792
32

680

198
336

2

2,089

22
704

28
2,125

186

588
2,668

10,450

607
1

204

3

4

8
197

7
120

1,151

359

68
226
21

203

877

116,883

5,474
24,340

953

115

18

82

78
101

19,266
232
123

7
146

37

22,394

3
64

73,1*33

12,700

694
32

633
V

168

335
2

1,703

22

596

28
1,369

140

522

2,353

8,597

602
1

204

3

4

8
183

7
99

342

67
26
18

128

581

96,422 64,664———
I

3,922
18,445

679

100

72
66
100

5,627
215
U9

7

99
33

20,158

2

57

49,706

5,168

607
32

448

158
335

2

1,689

22

550

28
1,340

140

522
2,308

"5aSi

555
1

196

3

4

8
181

7
87

1,042

329

67
26
17

128

567

1,552
5,895
274

15

13

10

12

1

13,639
17
4

47
4

2,236

1

7

23,727

7,532

87

185

14

46

29

45

416

47

13

2,928
1,061

534

8

16

6

726
115
30

32
21

5,612

1

17

11,107

7,165

98

47

30
1

386

108

756
46

66

315

1,853

17

1

200

3

75

296

631
748
308

183
15
1

2,905

1

4,810

3,243

42

21

13
1

306

71

565

66
178

1,263

11

4

17

1

78

75

171

31,758 20,461 9,507

2,297
313
226

16

543
100

29

20
21

2,707

17

6,297

3,922

56

26

17

80

37

191
46

137

590

122

3

125

10,954

1/ Beginning with January 1943, Includes data for Pakistan, Burma, and
Ceylon, previously Included with India.

2/ Includes traneactli>ns of International organizations such ae UNRRA,
International Monetary Fund, and International Bank.
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Section IV - Outstanding Contracts for Forward Purchases and Sales of Foreign Exchange
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