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October 1948 A-l

Treasury Financing Operations,

September-October Certificate
and Note Maturities

On AuguBt 9. the Secretary of the Treasury

announced as a further antl-lnflatlonary move the

raising of the rates on new short-term OoTernment

securities. The Secretary stated his Intention

to offer a one-year l-l/M- percent oertlfloate In

exchange for the two Issues of 1 percent certifi-

cates and the 1 percent Treasury notes maturing

October 1, and to offer a 1-3/8 percent Treasury

note maturing April 1, 1950, In exchange for the

four and one-half year 1-1/2 percent Treasury

notes maturing on September 15. It was stated

also that the rate of Interest on Treasury sav-

Ings notes would be adjusted and made effective

on the new issue available September 1.

The announcement stated further that the

2-1/2 percent partlaiLly tax-exempt Treasury bonds ma-

turing In the amount of $'^1 million on September 13,

19'*8, would be paid off la cash. The Secretary said

also that there would be no change In the (Jorern-

ment's policy with regard to the long-term Treasury

bonds.

Subscription books for the 1-3/3 percent

Treasury notes were opened September 1 and were

closed at the close of business on September 3.

Subscriptions were invited at par, in exchange

for the 1-1/2 percent Treasury notes maturing

September I5, 19')-8. The new notes were dated

September 15, 13^i, and bear Interest from that

date at the rate of 1-3/8 percent per annua, pay-

able on a semi-annual basis on April 1 and October 1,

191^9, and April 1, 195O. They will mature April 1,

1950, and will not be subject to call for redemption

prior to maturity. The notes were issued In bearer

form only in denominations of |l,000, J5i000,

tlO.OOO, $100,000, and $1,000,000.

Reports to the Treasury on the ownership of

aovernment securities indicate that on July 30,

19H-S, about 73 percent of the #3, 74-8 million of

the 1-1/2 percent notes maturing September I5

were owned by Federal Reserve Banks and reporting

commercial banks, and about 75 percent of the

$451 million of the 2-1/2 percent bonds maturing

September I5 were owned by reporting commercial

banks. The ownership figures for July 30 are the

latest which are available for holdings of commercial

banks. Subscriptions for the new 1-3/8 percent notes

totaled $3,596 million, leaving $152 million to be

paid in cash.

Call of 2 Percent Treasury
Bonds of 1CM8-S0

On August 13, the Secretary annennoed that

all outstanding 2 percent Treasury bonds of

iglW-SO, dated December 8, 1939, are called for

redemption on December I5, 19'^. The announoe-

ment stated that holders of these bonds may, In

advance of the redemption date, be offered the

privilege of exchanging all or part of their

called bonds for other interest-bearing obliga-

tions of the United States, in which event public

notice will hereafter be given.

Treasury Savings hiotes. Series D
Details of the new Treasury savVigs notes.

Series D, which became available for purchase on

September 1, 19*^, and the ending of the sale of

Treasury savings notes. Series C, at the close of

business August p„ were announced by the Treasury

on August 18.

The new notes of Series will be dated as

of the first day of the month In which purchased,

will mature three yeare thereafter, and will be

Issued at par. Interest on the notes will accrue

each month from month of Issue, on a graduated

scale, the equivalent yleM it held to maturity

being approximately l.Ho percent per annum. The

amount of accrual each month on each $1,000 prin-

cipal amount of notes, from month of issue to

month of maturity, follows:
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aoorued Interest, either at maturity or during

and after the fourth calendar Honth after the

month of Issue. If Insorlbed In the name of a

bank that aooepts demand deposits, the notes

will be accepted at par aiid aooinied Interest In

payment of taxes, but redeemed for cash at or be-

fore maturity only at the purchase price, or par.

Treasury Bill Retirements Continued
Weekly retirements of Treasury bills, which

had been resumed In July, were continued In

August. Tha four Issues maturing during the

month totaled 14-. billion and the amount re-

funded was I3.6 billion. Each new issue, begin-

ning with that dated August 5, was $100 million

less than the amount of that maturing. The

average rate of discount on the first two Issues

was 0.997 percent, on the third was I.066 percent,

and on the fourth, 1.072 percent.

Note: Historical details of Treasury market financing oper-
ations are shovn In the tables on "Offerings" and
"Disposition", respectively, of marketable Issues of

bonds, notes, ani 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 doUare)

Budget reoelpte and «acp«adltur«B 1^

Nat
r»celpta

2/

Ezp«ndl-
tures

Surplus,
or
deficit
(-)

Transactions
of Foreign
Econcnlo
Cooperation
Trttst Fund

Surplus, or
deficit W,
adjusted
for
F.K.C.
Trust Fund

Other trust
accounts

,

etc. - net
reoelpte,
or ezpend-
Ituree (-)

5/

Clearing
account

6/

Rat
Increase
In
public
debt, or
decrease
(-)

Het
Increase
In General
Fund bal-
ance, or
decrease
(-)

L0T«la, end of period

Cener^l
Fund
balance

Putllc
debt

2/

Fiscal jearg;

1937
1938
1939
19liO

19111
,

191*2
,

19l>3

19141*
,

191*5
,

191*6
,

191*7
,

191*8
,

191*9 (Estlioatod)

Calendar years:

191*1
,

191*2

191*3
,

191*1*

191*5

191*6

191*7

Mentha

:

191*6-January
February,..,
March ,

April
May
June

July
Au£n*et

September. .

.

October
Noresaber, . .

.

Deceoaber.. ..

19l*7-January

February. . ,.

March

April
May
June ........

July
August
Septenber. .

,

October
RoTenber.. .

.

December. . .

,

191*8-January
February . . .

.

March

April
May
June

July
Auguflt

5,029
5,855
5,165
5,387

7,607
12,799
28,282
l*J*,ll*9

1*6,1*57

'•3,038

1*3,259
lil*,7l*6

1*0,658

8,81*9

16,1*03
3'',55J*

Ui,l*21

1*6,01*6

1*1,601

1*3,977

3,819
3,678
5,71*7

2,677
2,733
l.,l*79

2,539
2,1*31.

l*,l*78

2,51*1*

2,361*

'*,107

3,820
'*,378

5,701

2,556
2,865
5,1*73

2,397
2,536
'•,872

2,390
2,71*3
It, 21*6

l*,275

l',336

6,331*

2,806
2,707
5,102

2,236
2,569

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

13,766
311,289

79,702
95,572

100,397
63,711*

1*2,505

39,326

39,203

20,610
57,863
90,2U
98,071

89,61*0

1*U,113

1*1,51*3

l*,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*02

3,51*6

3,109
2,601.

7,261

3,698
2,207

-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*

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

-1,1*1*5

-987
-67

-1,272
-521*

1,91*0

-55
51*9

1,022

1,396
1,931*

2,788

-302

103
-2,159

-1,1*62

362

3,000

-3,000

3,000

-183
-192

-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

-l,5l'5

-U,762
-1*1,1*61

-55,691
-53,650

-1*3,591*

-2,512
2,1*31*

-1,01*2
2l*3

1,902

-1,591
-1,131

-873

-1,105
-1*99

1,723

-1*20

-165
1*1*5

706
1*61*

2,108

-1,1*1*5

-987
-67

-1,272
-521*

1.9*0

-55
51*9

1,022

1,396
1.931*

2.788

-302

103
81*1

-1,61*5

169

3
96

1,810
1.1*3

908
-1,613

-338
-2,222

791
-521*

-1,103
-891.

-187

1*80

-1,788
-266

-1,161

-123
-1,386

-350

-307
-36

-895

272
1*8

-865

-270
806
-366

120
19

-511.

-69
215
-78

808
68

-637

17

379
-311*

69
265

-1*68

259
-19I*

-86

1*

8oe

555
-507

300

362
-21*0

318
27

-1.8

36
-1*

31*

-56
102

39

67
3T
3

-11*6

-173
-121

211*

-127
-80

222
-101

-53

226
-iWt
-226

700
-289

8,61i6

71*0

3,275
8,588

5,991*

23,1*61
61*,27l*

61*,307

57,679
10,71*0

-11,136
-5,991*

8

12,913
50,832
57,707
61*,753

1*7,1*81*

-18,966
-8,2l*9

772

327
-3.201

-2,Ul*

-1,316
-3,161

-1,152
-721*

-2,177

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

628
1,61*2

-2,291*

-1,'>23

61.2

-57

1,161
61*9

-953

-71*

-859
-1,312

-326

-1,969
-1,615

-750
-3

56

1,082
-38".

-128
-338
628

-9*7

358
6,515

10,662

l.,5e9

-10,1.60

-10,930
1,621.

-1,1*21.

1,638
6,983
1,751
9,91*2

3,767
-22,502

-1*05

-577
531*

-1,593

-3,1*33

-8,398
-1*,898

-8,809
-989
-868

-2,101
-1,1*05

-3,163

1,210
2,1*22
-221*

-2,598
-21*5

-758

-239

332
552

155
-172
-838

1,551
-330

1,035

-71*1

331*

-Ik

11*1

-81.1

a,993
2,216
2,838
1,891

2,633
8,991
9,507

80,169

21., 698
ll.,838

3,308
l',932

3,508

3,560
10,51*3

12,291*

22,236

26,003
3,502
3,097

25,1*27

25,961
2l*,367

20,935
18,536
ll.,238

12,029
11,01*0

10,171

8,070
6,665
3.508

I*, 711
7,131.

6,909

1*,312
li,066

3,308

3,069
3,1*00

3,952

l*,107

3,935
3,097

1*,61*8

1*,318

5,353

1*,612

It, 91.6

l.,932

5,071*
l.,838

36,ltf5

37,165
1*0,1.1«)

'«,968

1.8,961

72,1«2
136,696
201,003

258,682
269,1*22

258,286
252,292

252,300

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

278,115
259,11*9

256,900

278,887
279,211*

276,012

273,898
272,583
269,1*22

268,270
867,51*6

265,369

263,532
262,277
259,11*9

259,776
261,1*18

259,121*

257,701
258,31*3

258,286

259,1*1.8

860,097
859,11*5

859,071
858,212
256,900

256,571.

251., 605
252,990

252,2l«3

252,236
252,292

253,371*

253,0*9

ce: Actual figures from Dally Treasury Stateuwnt; estimates from the U/
review of the 19U9 Budget released August 15, 191*8.

1/ Beginning with July 191*8, figures on both budget receipts and
expenditures exclude Inter-agency transactions Involving 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 191*7 and $260 million In 191*8.

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

^ Figures for fiscal year I9I.8 Include $3,000 million transfer to 6/
Foreign Economic Cooperation Trust Fund; figures for fiscal year
191*9 exclude expenditures from this Fund. Figures exclude amounts
for public debt retirement which are chargeable to the sinking jj
fund, etc., under special provisions of law, and Include other
tranefers to tnist accounts, 'and not expenditures of Government
corporations wholly owned, etc., except as Indicated In footnote 1.

Established In accordance with the Economic Cooperation Act of

19*8; positive figures Indicate receipts and negative figures
Indicate expenditures.
Comprlsee all trust accounts other than Foreign Econcmlc Co-
operation Trust Fund; sales and redeu^tlons of securities of
Oovenment corporations, etc.. In the marlcet (net); Increment
on gold; seigniorage on silver; and miscellaneous funds and
accounts. Flgxiree exclude retirement of national bank notes
chargeable against Increment on gold (fiscal years 1937-39).
Clearing account for outstanding checkB and telegraphic reports
from Federal Reserve Banks; excess of receipts, or expenditures
(-).

For data on guaranteed eocurltlee and total Federal eocurltles

outstanding, boo Table 1 under "Debt Chitetandlng" In the current
leaue of the "Troaaury Bullatln"; for earlier data, eae Iseue of

July 19^, page 1.
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BUDGET RECEIPTS AND EXPENDITURES

Table 1.- Receipts by Principal Sources
(In miUlona of dollan)

Fiscal jAu*
or month

Internal raranua l/

TnrmM and proflto taxea

Wlthhald
by
eaplojara
2/

Othar

2/

tax«i

a/

Miic*lla<
n»ouB
Intvraal
r«T«nu*

Total
Internal
roT«nu«

Oth»r
racalpta Oroaa

racalpti

Laaa : Ap>
proprlfttlona
to Fadaral
Old-Aga and
SurrlTora
Inauranca
Truat Fund

2/

Hat
racalpti

6/

igiti

191*2

Wits
19't't

,

W""?
igW

,

19117

19118

19'>9 (Eatlmatad)

19'!^January
rabruary,,..
March

April
Hay
Jvma

July
August

8,393

10,289
9,392
10,013
11,1*36

621.

1,563
998

681*

1,35a

695

535
1,165

3,1*70

7,960
16,091*

26,262

21*,881*

21,1*93

19,292
19,735

2,613
1,597
li,l68

1,171*

1*28

3,006

719
1*03

3,1*70

7,960
16,091*

31*,655

30,885
29,306
31,171

3,237
3,159
5,165

1,858
1,785
3,701

1,251*

1,568

925
1,186
1,1*98

1,739

1,780
1,701
2,021*

2,381

51
1*23

176

83
1*01

11*2

67
UlO

2,967
3,81*7

1*,553

5,291

6,9*9
7,725
8,01*9

8,301

656
629
739

662

673
6gk

677
71*2

7,362
12,993
22,ll*ll

1*1,685

1*3,902

1*0,310

39,379
1*1,853

3,91*1*

It,211
6,080

2,603
2,859
l',536

1,998
2,720

392
389
321*

1*31

355
1*35

U94
1*22

37
31*

1*1

35
31

33

31
31*

51*2

313
91*4

3,325

3,510
3,530
1*,81*5

1*,086

329
369
21*3

21*3

193
550

271

195

8,295
13,695
23,1*12

1*5,1*41

1*7,766

1*4,276

44,718
46,362

1*2,351

4,310
4,614
6,365

2,881
3,083
5,U9

2,300

2,948

688
896

1,130
1,292

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

1,693

35
278
30

71*

376
17

63
380

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

46,457
43,038
1*3,259

44,746

40,658

I*,275
i*,336

6,331*

2,806
2,707
5,102

2,236

2,569

Sourca: Actual flguraa fpoD Dally Traaauiy Stataoant. Braakdovn of groaa
recalpta aa aatlmatad In tha rarlav of the 1949 Budget, ralaaaad
Auguat 15, 1948, la as followe: Wraot taxes on IndlTlduala

$18,369 Billion, direct taxea on corporations $11,233 Billion, ex-
cise taiss It, 716 Billion, eqploynant taxes $2,487 Billion, onstOBS
$378 million, and Blacellaneoua receipts $2,168 bIIIIob.
Footnotes at end of Table 5*

Table 2.- Expenditures by Major Claeslf ications^
(In Billions of dollara)

Fiscal year
or month

Rational
dafenaa

Interna-
tional
finance
and aid 8/

the
public
debt

Veterana *

AdBlnls-
tratlon

2/

Bafunds
of
taxae
and
dutlaa

Total
axpandl-
turaa

6/8/

Sxpanditurea
of Foralgn
Economic
Cooparatlon
Truflt Fund
10/

Total
expenditures
adjusted for
P. E. C.

Trust Fund

1941
1942
1943
1944

1945
1946
191*7

1948

1949 (EstlBated),

1948-January....
February...
March

April
May
June

July
August

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
810

727
4,415
6,983

3,480

223
266

596

332
249

3,1*32

155

129

1,111
1,260
1,808
2,609

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

5,300

401
142
608

154
124

1,508

286

114

563
556
602

730

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

6,609

524

529
597

58a

530
562

788

539

90
9»

79
267

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

2,789

78
182

465

555
388
233

152

72

5,31*9
i*,113

1,915
2,246

2,505
2,108
5,51*5

6,812

8,676

585
1*33

1*31

577
380
596

1,162
544

13,766
31*,289
79,702
95,372

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

39,203

2,879
2,402
3,546

3,109
2,604
7,261

3,698
2,207

-3,000

3,000

-3,000

183

192

13,766
3l*,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
2,400

Source: Actual figurea fron Dally Treasury Statoaant; eetlnatea baaed 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 Killlona of dollars)

Flec&l year
or aontb

Departaent
of the
Air Force
11/

Departaent
of the
Axmy
12/

Departaant
of the
NaT7

13/

Fajmonts
under Armed
Forcee
Leare Act

United
States
Marltlae
COIOd.0BlOD

Surplus
property
disposal
agencies
ly

Reoonstmc-
tlon
Finance
CozToratlon

12/

Other
16/

19*1
19l|S

19*3
19Mt

19*5
191(6

19*7
19*8

19lt9 (EstlBated),

Tebruary. .

.

March

April
•taor

Juiw

July
Augue t

1,6*7

69
120

3,678
1*,070
*a,265
*9,2*2

50,337
27,800
7,*a5
6,207

5,670

679
*38
398

*91
5*2
*83

67*
338

2,313
8,580
20,888
26,538

30,Olt7

15,161
*,998
*,171

*,538

330

337
368

336
3*1
*07

37*
322

1.986
270

10

1*

7
k

3
2

2

1
2

51
929

2,776
3,812

3,227
69*
271
277

250

83
36

30

29
21.

21

20
13

11*
66I1

1,501
268

a*

3

5

9

29
7
1

2
k

106
W2
325

176

19
27
lio

20
17
16

15
11

35*
2,255
3,189
2,68e

*72
328
138

259
2,*32
6,180
7,**7

6,305
11,117

519
8

35

6,655
28,266

75,297
89,720

90,501
..lt8,870

17,279
11,52*

12,3*9

1,069
850
850

909
933
930

1,155
810

Actual fl^uroB froH Dallj Tr«aauz7 Statemant; eatljntaa baaed on the
rsTleir of the 19l»9 Budget relaaaed Auguat 15, 19*8.

Footnotaa at end of Table 5>

Table 4.- Expenditures for International Finance and Aid
(In Millions of doUara)

7iBoal 7a&r
or Month

Bretton
-Woods

Agree-
mente
Act

Krport-
IiQmrt
Bank

Credit
to
United
Klngdoa

Greek-
Turkish
asslet-
anoe

Relief
to var
deras-
tated
coun-
tries

GoTsm-
Bent and
relief
In oc-
cupied
coun-
tries

EconoBlc
Coopera-
tion
Adnlnls-
tratlon

il/

Foreign
Aid
Act of
19*7

China
Aid
Act of
19118

Other
foreign
aid
18/

Expenditures
of Foreign
EconoBlc
Cooperation
Trust Fiind

10/

Total ex-

pandlturea
adjuated
for T.J.C.
Trust Fund

19*6i
19*7
19*8

19*9 (Estimated)

19*8-January....
Februaiy . .

.

March

April
May
June

July
August

159
1,1(26

568
938
1(65

500

3
-5

111

37
5*
*7

-19

-109

2,050
1,700

100
100
100

161

385

u
16

27

30
2*
28

26
lit

277
kk

59
21
16

1(1

9
-17

l(

1

721

1,280

*7

55
232

92
69
128

81(

166

3,13*

800

1

3,133

*98

T7

3

78
111

132
91
81.

1(8

11.

359

28

35

28

12

39

727
*,*15
6,983

3,*80

223
266

596

332
2*9

3,*32

155

129

-3,000

3,000

-3,000

1B3

192

727
*,*15
3,983

6,1(80

223
266

596

332
21(9

1*32

338

321

Source: Actual figures from Dally Treasuxy Statement; eetlJMtes based on the
rerlov of the I9I.9 Budget released August 15, 19*8.

Footnotes at end of Table 5>
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BUDGET RECEIPTS AND EXPENDITURES,

Table 5.- "Other" Expenditures
(In million of dolJArs)

Fiscal year
or month

Aid to
agriculture

i2/

Social
security
program
20/

Putllo
works
21/

Housing
end hams
finance

Direct
ssd vork
rellsf

22/

Hiecella-
neous
2jt/

Total

igin
19'»2 ,

19^3
19*4

W*?
19W
19^1
19118

19149 ( Estljoated)

I9't8-Januai7
Fabruai7...,
March

April
May
June

July
August

1,272

59*
696

969
-203

1,229
812

1,009

73
69
110

*2
28
31

-*3
110

586
656
732
798

807
8*5

1,066
1,619

1,67*

13*
77
56

1*5
68
12*

502

79

7*1
673
535
*25

320

373
702

1,137

1,718

100
65
69

82

85
115

132

137

3
-201

-35*
-360

-297
-2*6

183
-68

-te

-9

32
-16

-*

-10
-21

-8
8

1,37*
970
299
17

1,37*
612
109
670

705
1,3*0
2,365
3,312

*,317

287
190
213

312
209
3*7

579
210

5,3*9
*,U3
1,915
2,2*6

2,505
2,108
5,5*5
6,812

8,676

585
*33
*31

577
380
596

1,162
5**

irce: Actual figures from Daily Treasury StateD]fint; eetlmateB baaed on
the review of the 19*9 Budget released August 15, 19*8.

l/ For further detail, see tables under "Internal Revenue Collections"
2/ Receipts of victory taxes withheld pursuant to the Revenue Act of

19*2 are classified as "Other" income and profits taxes.

j/ Comprises receipts for old-age insurance, unemployment insurance,
and railroad retirement; for details see Tables 7 and 8. Excludes
railroad unemployment insurance contributions, which are Included
in "Other receipts"

.

h/ Includes proceeds from the sale of surplus property; also Includes
deposits resulting from renegotiation of war contracts (for detail
see "Treasury Bulletin" for February 19*8, page 5).

^ Represents appropriations equal to "Social security -- employment
taxes" collected and deposited as provided under Sec. 201 (a) of
the Social Security Act Amendments of 1939. See also Table 7.

6/ Beginning with Jxily 19*8, figures on both budget receipts and ex-
penditures exclude Inter-agency transactions involving repayment
of capital stock and earnings by wholly owned corporations to the
Treasury; such transactions included in prior years amounted to

$209 million in 19*7 and $260 million in 19*8.

2/ Excludes amounts for public debt retirement which are chargeable to
the sinking fund, etc., under special provisions of law. Includes
transfers to trust accounts and net expenditures of wholly owned
Government corporations, etc., except as Indicated in footnote 6.

Expenditure classifications in these tables are based on the Daily
Treasury Statement, and therefore differ somewhat from those in
the 19*9 Budget.

8/ Figures for fiscal year 19*8 include $3,000 million transfer to
Foreign Economic Cooperation Trx^et Fund; figures for fiscal year
19*9 exclude expenditures from this Fund.

2/ Includes public works undertaken by the Veterans' Admlnlsti-ation.
10 / Established in accordance with the Economic Cooperation Act of

19*8. Negative figures Indicate receipts.
11/ Certain expenditures of the Department of the Air Force, out of funds

made available prior to the fiscal year 19*9, are Included with
Department of the Army expenditures.

12 / Department of the Army expenditures include certain expenditures for
the Department of the Air Force out of funds made available prior to
the fiscal year 19*9, but exclude expenditures for the following:
payments under the Armed Forces Leave Act, UHRRA, and care and
disposal of surplus property, shown elsewhere In this table; Inter-

national finance and aid, shown In Table *; rivers and harbors and
flood control. Included under "Public Works" in Table 5; and Panama
Canal. War expenditures of the Panama Canal, all prior to July 1,

19*7, are included under "Other" in this table; other expenditures
of the Panama Canal are Included under "Miscellaneous" in Table 5.

13 / Departmont of the Nav^ expenditures except those for payments under
the Armed Forces Leave Act and for UWKRA, shown elsewhere in this
table, and those for international finance and aid, shown in Table *.

W
iS/

M/

11/

IB/

90/

21/

22/

21/

Hi/

Beginning March 19^*6, Includes i^lmhursement for expenditures by
the Departments of the Anny and the Navy for care and handling of
surplus property overseas.
National defense and related activities of R.F.C. and Its affiliates
After July 1, 19^7, expenditures for these purposes were not segre-
gated from the other expenditures of the Corporation and Its affili-
ates, vhlch are incliided under "Miscellaneoufi" expenditures In
Table 5-

For content before July V^kB see "Treasury Bulletin" for February
I9U8. page 7, and September 19'*Q, page h. Beginning July 191*8

consists of expenditures of the Selective Service System and the
Office of the Secretary of Defense.
Figures for fiscal year 19k8 Include $3,000 million transfer to

Foreign Economic Cooperation Trust Fund; figures for fiscal year
19^9 exclude expenditures from this Fund. Figures Include expendi-
tures for loans made through the Export-Import Bank under Economic
Cooperation Act of 19'*8 and expenditures by Economic Cooperation
Administration other than those shown as eipendltxiree of Foreign
Economic Cooperation Trust Fund.
Consists of expenditures of International Children's Emergency Fund.
Department of Agriculture expenditures except those for UKEBA,
surplus property disposal, other national defense and related
activities prior to July 19^7; international finance and aid; and
forest roads and trails, Included under "Public works" in this
table.
For more detail of these expenditures, see Tables 7,8, wp(^ 9.

Tax refunds shown there are excluded from expenditures In Table 5
and Included in Table 1 under "Refunds of taxes and duties".
Expenditures for the U. S. Employment Service during the fiscal
years 19^*3 through 19^16 are likewise exclrided from this table and
Included under "Other" In Table 3 as national defense expenditures.
Federal Works Agency expenditures except those for surplus property
disposal, other national defense and related activities prior to
July 191*7, and assistance to Greece and Turkey. Includes also
rivers and harbors and flood control, forest roads and trails.
Bureau of Peclamatlon, and TennesseSj Valley Authority.
Housing and Home Finance Agency expenditures except those for
surplus property disposal, and for other national defense and re-
lated activities prior to July 19l*7.

Not classified separately for fiscal years after 19^5- For addi-
tional Information for earlier years, see "Treasury Bulletin" for
August 19^*5, page 6.

Includes expenditures for executive departinents not Included else-
where and for legislative and Judicial functions; Government con-
tributions to Federal employees' retirement; atomic energy; aids
to education, labor, finance, commerce, and industry; Civil Aeronau-
tics; Panama Canal; except war expenditures; Post Office deficiency;
stock-piling; and for 19^9 estimates, a reserve for contingencies.
Less than $500,000.
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BUDGET RECEIPTS AND EXPENDITURES

Table 6.- Summary by Months and Calendar Years

(In mllllona of dollars}

Calendar /ear Jan. »et. Har. Apr. Mar July lug. Bapt. Oet. lOT. See. Total

Het budget reoeipte 1/ 2/

igUo.
19UI.
igUa.

19^3.
191A.

191*5.

191*6.

191*7-

191*8.

315
31*0

57s
788

2,7't7

3,556
3,819
3,820

W*
5U1

758
955

2,503

3,767
3,678
'1,378

^336

79?
1,566
3,5'»7

5,206
6,573

6,892

5, 71*7

5,701
6,33'»

30U
565
695

1,511*

3,087

2,929
2,677
2,556
2,806

1(00

391*

563
1,1*80

2,950

3,085
2,733
2,865
2,707

6U9
1,276
2,1*92

t,569
6,2U7

5,91"*

U,U79
5, '•73

5,102

1*13

7'*7

2,007
2,163

2,695
2,539
2,397
2,236

1*1*7

397
587

2,721
2,568

2,997
2,1*31*

2,536
2,569

711
1,135
2,527
5,^7
5,926

5,189
1*,1*78

'*,872

607
2,030
2,001

2,530
2,51*1*

2,390

5^«
561*

601
2,099
2,21*0

2,37"*

2,361*

2,71*3

71*0

212
,701

,736
,1*16

118
107
21*6

5,83U
8,81*9

16,1*03

3'»,555
1*1*, 1*21

1*6,01*6

Ui,6oi
'»3,977

Budget expenditures l/ 2j

191*0 h/.

191*1

191*2

191*3....

191*1*

19U5....
191*6

19'*7---.

191*8

1,139
2,687
6,73"
7,7'rt

8,239
1*,860

3,113
2,879

1,206
2,659
6,36'*

8,021

7,281
3,1*35

3,9l'»

2,1*02

1,1*91

3,521*

7,750
10,1*51*

9,266
3,8'^5

3,598
3,5'^6

1,587
3,9't9

7,306
7,377

7,901
'*,268

1*,001

3,109

1,360
l*,l*07

7, '•82

6,93'^

9,112
3,86U

3,851
2,601*

1,597
'•,833

8,262
8,696

9,752
5,352
5,560
7,261

850
1,637
5,265
7,505
8,100

8,821
3,61*1*

3,669
3,698

808

1,675
5,1*62

7,838
8,3UU

7,291
2,932
3,060
2,ao7

7'^5

1,996
5,936
7,67"
7,902

6,687

2,755
2,932

897
2,336
6,191
7,626
8,135

5,695
2,965
2,1*1*5

895
896
018
,95"
,3k6

581

!l9"

1,193
2,691
6,932
7,751
8,1*20

5,013
3,662
3,22l*

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

98,071

59,61*0

'•4,113

"1,51*3

Budget surplus, or deficit C-) ^

19"0 kj.

19"1
19"2
19"3.-..
19""

19"5....
19"6....
19"7...-
19"8

-799
-2,109
-5,9W
-",997

-",683
-1,0"2

706
1,396

-665
-1,901
-5, "09
-5,518

-3,51"
21*3

"6"

1,93"

75
23

-2,5"3
-3,880

-2,373
1,902
2,102
2,788

-1,022
-3,253
-5,792
-",291

-",972
-1,591
-1,""5

-308

-966
-3,8""
-6,002
-3,98"

-6,028
-1,131

-987

103

-321
-2,3"1
-3,693
-2,""9

-3,838
-873
-67

-2,159

-519
-1,22"
-",518
-5, "98
-5,937

-6,126
-1,105
-1,272
-1,1*62

-361

-1,278
-",875
-5,117
-5,776

-",293
-"99
-52"

362

-3"
-861

-3,1*10

-2,227
-1,976

-l,"97

1,723
1,91*0

-56U
-1,891
-5,585
-5,595
-6,13"

-3,165
-1*20

-55

-532
-1,332
-5, "17
-5,85"
-5,706

-2,208
-165
51*9

-"52
-l,"79
-",231
-2,01"
-3,00"

-895
""5

1,022

-11,762
-"l,"6l
-55,691
-53,650

-"3,59"
-2,512
2,1*3"

Traosa^tiona of the Foreign Economic Cooperation Truat Fund 6/

I9W. 3,000 -183 -192

Surplus, or deficit (-), adjusted for Econconio Cooperation Truat Fund tranaactlona

igitS. l.,396 1,93" a,788 -302 103 81*1 -1,61*5 169

Source: Dally Troaeury Statement.

1/ Beginning with July I9U8, figures on hoth hudget receipts and ex-

penditures exclude inter-agency transactions involving repayment
of capital stock and earnings by wholly owned corporations to the
Treasury: such transactions included in prior years amDimted to

$209 million in I9U7 and $260 million in 191*8.

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

2/ Figures for June 191*8 include $3,000 million transfer to Foreign
Economic Cooperation Trust Fund; beginning July 19"8, figures
exclude expenditures from this Fund. Figures exclude amounts for

it/

public debt retirements which are chajrgeable to the sinking fund,
etc., under special provisions of law; Include other transfers to
trust accounts, and net expenditures of Goremment corporations
wholly owned, etc., except as Indicated In footnote 1.

Monthly figures for the period January through June 19^ are not
available at present.
Net receipts less total expenditures.
Eetabllshed In accordance with the Economic Cooperation Act of

I9U8; positive figures Indicate receipts and negative figures
Indicate expenditures.
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Table ?•- Social Security Act - Budget Receipts and Expenditures

{In mllllonB of dollars)

Fiscal year
or month

Excess of
net receipts
or expendi-
tures (-)

1/

BecelptB

Grose receipts

Social security tares

Federal Insurance
Contributions Act
(Old-a^e Inaurance)

Federal Unemployment
Tax Act
(Uneraployment Insurance)

Lees : appropriations
to Federal Old-A^e
and Surrlvors Insur-
ance Trust Fund 2/

Net
receipts

igltl

19te
1943
19W*

1945

19W
igiiT

19118

1948-January .

,

February.
March. . .

.

April
Hay
June

July
August. .

,

-349.3
-384.5
-368.8
-344.3
-306.7

-363.5
-573.3
-639.7

-62.6

61.5
-42.5

-83.2
-54.1
-48.4

-145.0
-64.8

788.2
1,015.6
1,288.9
,472.0

,494.5

,4l8.1

,644.3
,ee4.i

48.4
416.1

43.3

77.2
389.4
17.8

64.6

392.5

690.6
895.6

1,130.5
1,292.1
1,309.9

1,238.2
1,459.5
1,616.2

35.5
277.7
30.4

74.3
376.0
16.6

63.1

379.6

97.7
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BUDGET RECEIPTS AND EXPENDITURES

Table 8«- Railroad Retirement Act - Budget Receipts and Expenditures
(In mllllone of dollars)

Fiscal year
or month

BxoesB of
receipts, or

pendlturoB (-)^e:

Receipts

TaxoB on
carriers
and their
employees

Scpendlturea

Adminls-
tratlTO
expenses

2/

Transfers to
Railroad Retlro-
oent Account
(trust account)

Refunde
of
taxes

19'*1

igits

ms
19^i*

19i*5

1946
19^7
19^

I9U8-January .

,

February,
March. . .

,

April
May
June

July
August. .

.

8.7
21.6
-U.I.

1.8
-26.3

-12.8

77.3
-206.5

-55.9
6.1

132.2

-53-7
U.2
•9.9

-3''5.6

16.6

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

2.1*

17.2

128.2
11*8.

5

220.2
265.3
311.3

295.''

302.8
763.5

58. 1.

ll

.k

59.3
.k

73.9

3't7.9

.5

3.8
7.6

2.5
2.3

5.0

12l».ll

ito.9
21U.8
262.7
308.8

291.9
298.5
758.5

58.0

59.0

73-''

31*7.6

Source: Dally Treasury Statement.

1/ Excess of expenditures le covered by appropriations by Congress.
2/ Includes only expenditures from appropriations made specifically

for administrative expenses relating to the Pailroad Retirement Act.

Less than $50,000.

Table 9.- Railroad Uneoiployment Insurance Act-' - Budget RecelptB and Expenditures
(In minions of dollars)

Fiscal year
or month

Excess of
receipts, or
expenditures (-)

2/

Receipts

Railroad
imsmployment
Insurance
contrlbut ions '

^

Expenditures

Administrative el-

peneea (Railroad
Unemployment
Insurance Adminis-
tration Fund) U/

Transfers to Railroad
Unemployment Insurance
Account , Unemployment
Trust Fund ^

V)k\
V)hZ
191*3

19Wt
191*5

I9W
19''7

igW

I9U8-January.
February
March. .

.

April . .

.

May
June ....

July
August.

,

-.3
-.1

3.1

-.ll

-.5

3.0

-8.9
-1.2

6.8
8.5
10.3
12.1
13.2

12.9
ll*.2

11*.

5

.1

3.6

.1

3.5

10.9
6.U
8.2

111.9

12.6

13.1
13.7
15.1

.3

.3

.5

.1*

.6

.5

8.9
1.2

3.1*

2.5
2.2
3.2

3.7

3.5
l*.5

5.5

.3

.3

.5

.1*

.6

.5

.It

.7

7.5
3.9
6.0
11.7
8.9

9.6
9.2

9.7

8.5

.5

Source: Daily Treasury Stateoiont. i*/

1/ Operated as Railroad Unemployment Insurance Administration Fund.

2/ Excess of expendlturee is covered by appropriations by Congress.

jj Represents 10^ of contributions under the Railroad Unemployment ^/
Insurance Act; the remaining 90^ le depoelted In the Railroad
Unetmployment Insurance Account, Unemployment Trust Fund-(See *

Table 7 under "Trust Accounts, Etc.")

Includes only expenditures from appropriations made specifically for
administrative expenses relating to the Railroad Unemployment Insur-

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

ministration Fund (under Act of Oct. 10, 191*0).

Less than $50,000.
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TRUST ACCOUNTS, ETC.

Table 1.- Summary of Receipts and

Expenditures of All Trust Accounts, Etc.

(In millions of dollare)

Table 2.- Receipts, by Principal Accounts

Fiscal year
or month

1941
19U2
WltS
igiiii

WitJ

19"^
19l»7

19U8

19't9 (Estimated)

19't8-January

.

February
March...

April...
May
June ....

July
August.

.

Net
receipts,
or expend-
itures
(-)

908
-1,613

-338
-2,222

791

-521*

-1,103
2,706

-3,187

259
-igi*

-86

86

378
2,315

-178
10

Receipts

1/

2,665
3,218
3,95^
5,085
7,086

7,712
6,2l»4

9,515

5,875

567
582

277

335
678

3,823

817
707

Expenditures l/

Invest-
ments

1,338
1,925
3,001*
I., 129
5,200

3,668
3,362
3,060

2,91*9

89
258
79

-26

U6
902

526
121

UI9
2,905
1,287
3,178
1,09"*

l.,568

3,985
3,750

6,113

a 18

518
281*

276
181*

606

1*69

576

1,757
l*,830

l*,292

7,307
6,291*

8,236
7,3''7

6,810

9,062

307
776
363

21*9

300
1,508

995
697

Actual figures from Dally Treasury Statement;
estimates based upon the review of the 19l*9

Budget released August 15, 191*8.

Receipts include transfer of $3,000 million in
June 191*8, from General Fund to Foreign Economic
Cooperation Trust Fund, established in accordance
vlth the Economic Cooperation Act of 191*8; expendi-
tures for fiscal year 191*9 Include expendltui^s
from this Fund,

(In millions of dollars)

Fiscal year
or month

191*1

191*2

191*3

191*1*

191*5

igW
19'*7

191*8

191*9 (Estimated)

19l*fi-January ....

February. .

.

March

April
May
June

July
August

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

707

Federal
Old-Age
and Sur-
vivors
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

383

Railroad
Retire-
ment
Account

127
1I.I*

221
273
321*

312

323

797

620

58

59
1

109

31*8

Unem-
ployment
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*

1.1.

225

Nat ional
Service
Life
Insur-
ance
Fund

1*

1*6

316

905
2,127

2,351
1,501.

7l«3

858

1*8

39
50

1*1

21*

233

59
1*0

Govern-
ment
Life
Insur-
ance
Fund

91
92

90
91*

97

103
131*

90

91

1*

1*

1.

3

3
1*9

6

3

Federal
employees'
retire-
ment
funds

1/

175
222
371.

501
557

611.

578
591*

620

20
19

19

20
20
132

21*7

21.

Miscel-
laneous

2/

1*10

501*

337
351

1,038

1,666
792

i*,17i*

1*70

21*0

88
112

98

53
3,061

50

33

Source:

1/

2/

(Sane as Table 1)

.

Consists of Alaska Railroad, Canal Zone, Civil Service, and Foreign Service
retirement funds.
Includes Adjusted S3rvice Certificate Fund, District of Columbia, Indian
tribal funds, insular possessions, increment resulting from reduction in the
weight of the gold dollar, and seigniorage on silver. Includes transfer of

$3,000 million in June 191*8 from General Fund to Foreign Economic Cooperation
Tmst Fund, established in accordance with the Economic 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

Ral Iroad
Retirement
Account

Unemployment
Trust Fund

National
Service
Life
Insurance
Fund

Government
Life
Insurance
Fund

Federal
employees

'

retirement
funds 1/

Adjusted
Service
Certificate
Fund

191*1

191*2

191*3

19IA

191.5

I9I.6

191*7

191*8

191*9 (Estimated),

191*8-January
February. . .

.

March

April
May
June

July
August

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

5,200

3,668
3,362
3,060

2,91.9

89
258
79

-26

116

902

526
121

61.2

8ei
1,035
1,172
1,137

1,002
1,19".

1,191.

1,271

157
105

-21.

1.31

-20

-5

18
86
liw

182

156
11.8

569

31*1.

38
-20

-19

ko
-19

89

326
-21

563
866

1,228
1,503
1,1*37

102
1*1*3

1.1.6

1*37

30

93
-35

-50
125
33

3

35
311*

862
1,971.

2,053
1,231.

1.61

537

20
15
25

15

5
200

23

10

30
1.7

61
60

73

1.7

60

32

33

-1

-1

-1

-1

39

97
llK)

280

393
399

309
282

363

328

2

13
1.

-7

6

111

227

11

8
-1
«

-1
-2

-2
»

-6

-1

Source: (Same as Table 1).

1/ See footnote 1, Table 2.
» Less than $500,000.
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Table 4.- Expenditures Other Than Investments! by Principal Accounts
(In millions of dollare; negative flgiires are exceee of credits)

Fiscal year
or month

Federal
Old-Age and
Survivors
Insurance
Trust Fund

Railroad
Retirement
Account

Unemploy-
ment
Trust
Fund

National
Service
Life
Insurance
Fund

Government
Life
Insurance
Fund

Federal
employees

'

retirement
funds

i/

Foreign
Economic
Cooperation
Trust Fund
2/

Miscel-
laneous

Special
deposit
accounts
(net)

Redamptlon.
or sale { - )

,

of securities
of Govemnient
corporat Ions

,

etc. In the
market
(net)

19i'l

igits

19^3
19'»l'

19'»5

19^*6

I9>t7

191(8

19l<9 (Estimated)

191*8-January
February . . .

.

March

April
May
June

July
August

2,905
1,287
3,178
1,09't

l»,568

3,985
3,750

6,U3

218
518

^28U

276
181.

606

1.69

576

91
137
177
217
267

358
U66

559

61*8

1*1

51
50

50
50
51

52

52

121
126

130
I3I.

Ul

152

173
222

276

19
19
19

19
19

19

20
22

555
377
176
61

71

,1U6

869
859

861

66
61*

83

81

72

103

70
111

1

6

31
128

280
282
302

321

25
23
29

26
2U
26

1*3

28

63
1*5

30
31*

25

50

67
70

58

71*

78
85
103
151

267
323
21*1*

292

18

17
16

18
18
20

19

21

3,000

337
1*61

260

233
1*28

1,571*

1,073
1,231*

1*80

30
-129
-271
-508

-1,669

61*7

372

367

299

183

192

3T
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Table 6.- Railroad Retirement Account
(In mlllloDB of dollara)

Fiscal year
or month

Receipts

Total
1/

Approprl-
atlonfi bj
CongresB

lnTost-
ments

Expenditures
other than
inrestments -

benefit
payments

Set
increase,
or de-

crease (- \
in assets

AsoetB, and of period

Inrest-
mente

UnsTpended balance

To credit
of appro-
priation

In diBbursing
officer's
account

1936-Wto
igkl
19lt2

19'>3

19ltlt

Wits
19l>6

m?
ighB

19'i9 (Eatmated)

19^8-January
February,

f

March

April
May
June ,

July
August

Inception throu^ August 19'^8.

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

3,464.6

384.9
113.6
140.8
214.8
262.7

308.8
292.1
298.2
756.5

565.0

73.''

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

125-5

298.7
121.2
126.2
130.5
134.4

141.4
152.

173.
222.3

276.0

1S.7
18.8
18.7

19.2

19.3
19.3

19.7
22.5

1,542.2

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
-22.4

1,922.4

,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

1,922.4

1,922.4

79-'t

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.
1,285.

1,374.

1,700.

1,679

1,679-5

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

217.1

1.8
10.5
11-7
12-3
13.4

14.7
17.8
18.2

23.9

21-7
22.7
23-3

23-5
23-7
23.9

27.2

25.8

25.8

Source: (Sane as Table 1)

.

1/ Figures differ from those ehovn in Table 2, "Beceipts, by Principal
Accounts", for the reason that Table 6 reflects appropriations when

they are made while Table 2 ahovs the amounte as transferred to
the trust account.

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

Table 7.- Unemployment Trust Fund
(in millioDB of dollare)

Fiscal year
or month

Receipts

State
unemploy-
ment in-
surance
activi-
ties

Deposits
by
States

Railroad Unemployment
Insurance Account

1/

Contrl'

butIons

2/

Trans-

fers
from
States

if

Tranflfere

from
AdmlnlB-
tratlon
Fund

Imrest-
ments

Expenditures other than Inreetmenta

State unen^iloy-

ment Insurance
activities

With-
drawals
hy
States

Transfers
to Rail-
road Unem-
ployment
Insurance
Account

Railroad
Unemploy-
ment In-
surance
Account

Benefit
payments

Net
Increase
or de-
crease
(-),

in
aeeete

Assets, end of period

Invest-

ments

Unexpended
balance

In
truflt

account

In dis-
bursing
offi-
cer's
account

1936-1940
1941
1942
1943
1944

1945
1946
1947
1948

1949 (Estimated).

1948-January
February ....

March

April
Hay
June

July
August

Inception through
August 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
224.7

13,839-1

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
224.2

11,822.2

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

876.9

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

.5

75.5

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

«

.1

1A33.1
555.1
377.1
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

110.9

957-4 5,429-1

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

106.7

5,139-6

1.8
104.1

107.2

14.6
17.8
9.1
1.8
.6

17.2
51.7
60.8

5.9
5.4
6.6

6.0

5.7
4i6

3.9

4.2

182.4

1,724.9
558.8
866.4

1,222.4

1,506;3

1,''36.5

133.9
419.9
454.0

437.0

33.9
90.8
-32.2

-42.2
128.4
20.1

-26.8

113.8

8,410.0

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

8,410.0

8,410.0

1,710-0
2,273.0
3,139.0
'•,367-0

5,870-0

7,307.2
7,409-0
7,852-0
8,298-4

8,735.4

6,132.5
8,225.5
8,190.4

8,140.4
8,265.4
8,298.4

8,268.4

8,389.4

8,389.'*

8-0

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

18.3

18.3

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

2-3

2-3

Source:

1/

3/

(Same as Tahle 1)

.

Excludes Interim advance of $15 million from the Treasury and sub-

sequent repayment, both talcing place in the fiscal year 19^-
RepreaentB 90^6 of contributions under the Railroad Unemploymant In-

surance Act; the remaining 10^ is used for administrative expenses.

{See Table 9 under "Budget Receipts and Expenditures" .

)

BepresentB amounts transferred from States to Railroad Uneagjloyment

Insurance Account equivalent to amounts of taxes collocted vlth re-

spect to period from January 1936 to June 1939, inclusive, from

it/

en5)loyeea and en^iloyers who come within the purview of the Railroad
Unen^loyment Insurance Act.
Represents excess funds of the Railroad Unemployment Insurance
Administration Fund (under Act of Oct. 10, 19^).
For railroad unen5)loyment benefits and refunds.
Distribution of unexpended balance not available.
Leas than $50,000.
Hot available.
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The preeont series of data on Treasury oash 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 aeries was explained In an

aooompanylng note. Aotual 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, 13kB.

Table 1.- Summary of Cash Transactions
(In mlllloriB of dollare)

Fiscal year
or month

Caah operations other than borrowing

Cash operating Income

Cash
budget
receipts

Cash trust
account
receipts

Cash operating outgo

Cash
budget
expend-
itures

Cash trust
account
expend-
itures

Exchange
Stabili-
zation
Fund 1/

Clearing
account for
outstanding
checks, etc.

Net caah
operating
income

,

or
outgo (-)

Net cash
borrowing,
or
repayment
of
borrowing
(-)

Increafie or
decrease ( - ) , In

Treaeury cash

General
Fund
1)alance

ExchAnge
Stabili-
zation
Fund 1/

iglil

191*2

19't3

iglilt

l?!"?

ig""*

is'^l

19h8

iglig (Estimated)

I9U8-January , . .

,

February . .

.

March

April
May
June

July
August

7,260
12,7'»9

22,208
I»l|,0lt8

1.6,321

li2,8l*8

1.2,930
1.1.,085

Uo,58e

It,205
'',325

6,323

2,775
2,678
5,067

2,218
2,556

2,111
2,51.2

3,037
3,936
l.,721

11,937

3,707
3,595

3,536

3U8
1.02

156

191.

656
38

186
670

9,371
15,291
25,21.5

1*7,981.

51,01.1

1.7,781.

1.6,637

1.7,680

1.1., 118

i<,552

l.,727

6,1.79

2,969
3,331*

5,105

2,1*01.

3,227

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
2,151

1,212
1,068

1*85

111
-768

1',316

3,270
2,911*

5,91*5

189

338
213

163
178

525

1*1*8

566

1,026
563

12
28
91*

-555
507

-300

-222

101

53

-226
lU.

226

-700
289

11*, 060

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

65,683
39,978
38,727

1*2,71.1.

2,566
2,903
3,877

,965
,871

,31*0

,765
,005

-l.,689

-19,291*

-53,735
-1*6,095

-1*1*, 91*5

-17,899
6,659
8,953

1,371*

1,986
1,821.

2,601

k

1*62

765

-361
221

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
-1.63

71*2

358
6,515
10,662
I., 529

10,1*60

-10,930
1,621*

-l,l*2l*

1,551
-330

1,035

-71*0

331*

-11*

11*1

-2l*l

-1,800

1/ The U. S, subscription to the capital of the International Monetary
Fund was paid in part from the Exchange Stabilization Fund. For

explanation of the transaction, see "Treasury Bulletin" for
September 19l*7, page 17.

Table 2.- Derivation of Cash Budget Receipts

(In millions of dollars)

Fiscal year
or month

Total
budget
receipts
(not)

Less: Noncash budget receipts

Payments to Treasury by Government corporations 1/

Capital stock
and paid- ill

surplus
Earnings

Reimbursement for
administrative
expenses - Federal
Old-Age and Sur-
vivors Insiiranco

Trust Fund

Equals:
Cash
budget
receipts

191*1

191*2

191*3

191*1*

191*5

191*6

191*7

191*8

191.9 (Estimated).

I9U8-January
February . . .

.

March

April
May
June

July ,

August

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

i*,275

l*,336

6,331*

2,806

2,707
5,102

2,236
2,569

31*7

50
71*

101
136

190

329
660

76

70
11

11

31
29
35

19

12

1
21*

51*

83

90
91

1.6

5
13

13
26

27
13
28

319
18

10

18
136
310

23

17
72

220

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

Fiscal year
or month
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Table 5.- Derivation of Cash Borrowing or Repayment of Borrowing
(In mlllloiiB of dollare)

Fiscal yeax
or month

Increase, or decreaee {-),
In Federal securities
outstanding

Public
debt

Guaran-
teed
secu-
rities

Total
Federal
secu-
rities

Less: Noncash debt transactions

Net Investments
in Federal
securities

By trust
accounts

By GoT-
ermnent
corpo-
rations

Issuance of Federal securities
resulting from budget expendi-
tures, etc. 1/

Armed
forces
leave
bonds

Adjusted
service
bonds

Notes for
Inter-
national
Bajik and
Fund gj

Szcess
prof It

£

tax
refund
bonds

Interest
on
savl Dgs
bonds and
Treasury
bills

Ret trans-
actions in
guaranteed
securities
not re-
flected in
Treasurer's
accounts

Plus:
Cash
Issuance
of non-
guaranteed
securities
of Federal
agencies

Equals:
Net cash
borrowing
or
repayment
of
borrowing
(-)

y

19'tl.

19'»2.

19''3.

19'»'».

19W.
19''7.

I9U8.

5,99'*

23,461
64,27U
61t,307

57,679

10,7'tO

-11,136
-5,994

19't9 (Eatlinated)

1948-Jaimai7
February
March.

April

.

May...
June.

.

July..
August

8

-326
-1,969
-1,615

-750
-3

56

1,082
-32ll

81(1

-1,802
-1.68

-2,477
-1,190

1.3

-387
-16

-27

-k
2
-1

-3
-1
-1

-18

-k

6,835
21,659
63,806
61,830
56,489

10,783
-11,523
-6,010

-19

-1,967
-1,615

-753
-4

55

1,063
-328

1,422
2,006
3,461
4,883
6,738

3,409
7,892
1,442

2,928

170
174
-49

-65

121

872

635
133

1,338
1,925
3,004
4,128
5,200

3,668
3,362
3,060

2,949

258

79

-26

116

902

526

121

39
5

203
206
324

159
178
-38

145

78
-8

18

-26
-2

-14

65
-6

1,793
•1,229

-194

-47
-34
-38

-34
-26

-25

-21

-19

-20

-12
-7

-5

-108

-86
-8
-4

2,140
-913

-566

-12

-78
-144

-6

-9

-58

134
894

-970
-39
-10

58
81

130
213
342

435
467
576

600

62

36

37

28
42

68

66

37

8

7
131
207
86

203

19
«

-95
-190
-277

66
28
123

149

66
-12
-1

-57
-3

39

74

-s

5,432
19,652
60,250
56,757
49,474

7,439
-19,389
-7,329

-2,798

-435
-2,153
-1,567

-744
-128

-779

502

-463

1/ The Issuance of Federal securities resulting from budget expenditures

iB treated aa noncash at the time of Issuance and as a cash budget

expenditure at the time of cash redemption. The figures shown are

net Issuances, or net redemptions (-).

2/ See footnote 1 to Table 1, preceding.

^ Accrued discount on savings bonds and bills less Interest paid

on savings bonds and bills redeemed.

4/ Includes borrowing through Postal Savings Syetem.
• Less than $500,000.

Table 6.- Summary of Cash Operating Income and OutKO by Months
(In millions of dollars)

Calendar year Apr. May July Aug. Sept.

Annual total

Calendar
year

Fiscal
year 2/

Cash operating income :

1942 1/
1943
1944

1945
1946
1947
1948

Cash operating outgo:

1942 1/
1943
1944

1945
1946
1947
1948

Net cash operating income,
or outgo ( -

)

:

1942 1/.
1943....
1944
1945....
1946....
1947....
1948

902
2,922
3,776
3,969
3,889
4,552

6,503
7,544
7,781
5,605
2,783
2,566

-5,601
-4,622

-4,005

-1,636
1,106
1,986

1,482
3,112
4,375
4,255
5,127
4,727

6,402
8,017
7,218
3,887
3,667
2,903

-4,920
-4,905
-2,843

368
1,460
1,824

5,297
6,679
7,144

5,929
5,946
6,479

7,624
8,568
8,929
4,156
3,322
3,877

-2,327
-1,889
-1,785

1,773
2,624
2,601

1,654

3,335
3,198
2,912
2,819
2,969

7,438
7,693
7,799
4,146
3,654
2,965

-5,784
-4,358
-4,601
-1,234

-835
4

2,076
3,663
3,883
3,470
3,315
3,33't

7,397
8,048
8,469
4,358
3,350
2,871

-5,321
-4,385
-4,586

-888

-35
462

4,665
6,360
6,132
4,707
5,295
5,105

7,990
8,506
8,945
5,086

5,193
4,340

-3,325
-2,146
-2,813

-379
102
765

878
2,176
2,368
2,987
2,697
2,564
2,4o4

5,052
7,023
7,290

7,973
3,110
3,390
2,765

-4,174
-4,847
-4,922
-4,986
-413
-827
-361

1,036

3,379
3,289
3,688
2,996
3,212

3,227

5,512
7,747
8,197
7,829
2,953
3,173
3,005

-4,476
-4,368
-4,908
-4,141

43
41

221

2,602

5,569
6,074

5,553
4,682
4,718

5,970
7,700
7,745
6,603
3,04l

3,964

-3,368
-2,131
1,671
-1,050
1,641

753

752
2,220
2,281
2,881

2,793
2,640

6,185
7,632

7,955
5,985
2,954
2,621

5,433
-5,412
-5,674
-3,104

161
18

1,114
2,712
2,941
3,062
2,869
3,345

5,928
7,773
7,437
4,786
2,325
2,530

-4,8l4
-5,061
-4,496
-1,724

544
816

2,786

5,859
5,580
4,371
4,206
4,037

6,975
7,830
8,220
5,267
3,628
3,526

4,189
1,971
2,640
-896

578
510

37,991
46,604
51,050
45,485
46,907

89,059
95,220
87,584
45,249
41,173

-51,068
46,6l6
-36,534

236

5,733

15,291
25,245
47,984
51,041
47,784
46,637
47,680

34,585
78,979
94,079
95,986
65,683
39,978
38,727

-19,294
-53,735
-46,095
-44,945
-17,899
6,659
8,953

1/ Data prior to July 1942 not yet available.

2/ Fiscal year ending June 30 of year indlcat
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Table 1.- Status of the General Fund
(In mllllonfi of dollars)

End of flBOca
year or month
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Table K- Summary of Federal Securities Outstanding

(In milllonfi of dollare)

End of
flecal
year or
aonth

Total outet&ndlug

Public
debt

Guaran-
teed
securi-
ties 1/

Interest-bearing debt

Public
debt

Guaran-
teed
securi-
ties 1/

Matured debt and debt bearing no Interest

Public debt

Inter-
national
Bank

Monetary
Fund

Other

1/

Guaran-
teed
aecurl-
ties 1/
(matured)

19UI
19't2

19't3

19W
19't5

19116

191*7

19it8

IQltq (Estljiated)

Debt peall

Feb. 19l*6'

19ll8-Jan
Feb
Mar

Apr
May
June

July
Au«

55,332
76,991

lli0,796

202,626
259,115

269,898
258,376
252,366

252,31*6

279,761*

256,651
251*, 683
253,068

252,315
252,311
252,366

253,1*29

253,101

1*8,961

72,1*22

136,696
201,003
258,686

269,1*22

258,286
252,292

252 , 300

279,211*

256,571*
25l*,605

252,990

258,21*0

252,236
252,292

253,371*
253,01*9

6,370
U,568
l*,100

1,623
1*33

1*76

90
73

1.6

551

77
79
78

75
75
73

55
51

51*, 71*7

76,517
139,1*72

201,059
256,766

268,578
255,197
250,132

278,1*51

25*,030
252,171*

250,707

21*9,990
250,028
250,132

251,219
250,921

1*8,387

71,968
135,380
199,5''3

256,357

268,111
255,113
250,063

277,912

253,958
252,100
250,631*

21*9,920

21*9,958

250,063

251,168
250,875

6,360
U,5l*9

i*,092

1,516
1*09

1*67

83
69

539

72
71*

73

70
70

69

51
1*7

585
1*71*

1,321*

1,567
2,350

1,321
3,179
2,231*

1,313

2,621
2,510
2,361

2,325
2,283
2,231*

2,210
2,179

571*

1*51*

1,316
1,1*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
2,175

205
98

11*1

201
269

376
231
280

238

3''l

315
318

291*

266
280

261*

239

l*lb

66
1,721*

1,161

369
356

1,175
1,259
2,057

935
802

722

1,003

216
160
X16
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Table 3.- Interest-Bearing Securities Guaranteed by the United States Government
(Inmilliona of dollars)

u

End of fiscal
year or month

Marketable

Cdnncdlty
Credit
Corpora^
tlon

Federal
Farm
Mortgage
Corporation

Federal
Bouaing
Adminis-
tration

Hone
Owners'
Loan
Corporation

Public
Housing
Adminis-
tration

Reconstruc-
tion
Finance
Corporation

Nonmarketable

Coamodlty
Credit
Corpora-
tion 6/

Reconstruc
tlon Fli

Corpora-
tion 2/

IJH
191*2

19>>l
igltlt

W^S

19'»6

WtT
WW

19'»8-January.

.

February.
March....

April
May
June

July
August..

.

6,360

'',092

1,516
ij09

U67

83
69

72
7''

73

70
70

69

I]

6,360
U,549

3,908
1,190

31*

1*3

38
27

28
28
28

28
27
27

11.

lU

696
701
U12
Itl2

1,269
930
930

17
21

23
2ll

'•3

38
27

28
28
28

28
27
27

lU
14

2,to9
1,563
1,533

755

226
lU
llU

1,71*1

1,219
896 183

326

375

1*21*

1*5

1*2

1*1.

1.6

1.5

1*3

1*2

1.2

37
33

68
150

375

1.21.

1*5

1.2

1.1*

1*6

1.5

1.2

1.2

37
33

115
176

Source: Dally Treaeury Statement.
Footnotes at end of Table h.

Table 4.- Special Issues to United States Government Agencies. and Trust Funds

{In millions of dollars)

End of fiscal
year or month

Total

8/

Adjusted
Service
Certif-
icate
Fund

Federal
DepOBlt
Xosurance
Corpora-
tion

Federal
home
loan
banks

Federal
Old-Aee
and
Survivors
InBurance
Trust Fund

Federal
Savings
R.r\A Loan
Insurance
Corpora-
tion

Govern-
ment
enqjloyees'

retire-
ment
funds

Govern-
ment Life
Insurance
Fund

Housing
Insurance
funds 2/

Rational
Service
Ufe
Insurance
Fund

Postal
Savings
System
10/

Railroad
Retire-
ment
Account

Unemploy-
ment
Trust
Fund

191.1.

191*2.

191*3.

191*1*.

191*5.

I9I.6.

191*7.

191*8.

I9I.8-January

.

February
March.

April.
May...
June.

.

July..
AuguBt

6,120
7,885

10,071
ll.,287

18,812

22,332
27,366
30,211

29,11*8

29,21.6

29,272

29,201
29,323
30,211

30,787
30,887

19
18
18
17
lU

12

12
6

90

95
103

98
97

120
l«)8

51*9

533
532
522

518
51*8

51*9

593
586

37

33
1*3

1*3

1*3

1*3

37

57
57

2,381
3,133
11,01.1.

1»,766

5,308

5,910
7,101.

7,709

7,312
7,312
7,312

7,277
7,277
7,709

7,689
7,689

5

5
106

27
37

1*9

62
71*

70
70
70

71
72
71*

75
76

656
796

1,076
1,1*69

1,868

2,177
2,1.60

2,823

2,696
2,709
2,713

2,707
2,712
2,823

3,050
3,061

531
537
538
502
589

681.

1,251*

1,286

1,250
1,250
1,250

1,21*8

1,21*8

1,286

1,286
1,286

18
1*

30
12

16

16
16

1*

I*

1.

3

39
352

1,213
3,187

5,21*0

6,U7l*

6,935

6,675
6,690
6,715

6,730
6,735
6,935

6,958
6,968

56

199
268
1*61*

782
1,628
1,912

1,906
1,912
1,968

1,938
1,912
1,912

1,897
1,882

71*

92
178
319
501

657
606

1,37't

1,303
1,281*

1,261*

1,301*

1,286
1,371*

1,700
1,680

2,273
3,111*
l.,257

5,610
6,71*7

6,699
7,11*2

7,500

7,331*

7,1*27

7,392

7,31*2

7,1*67

7,500

7,1.70

7,»1

Source: Daily Treasury Statement. k/

\J Excludes guaranteed securities held by the Treasury.
2/ Includes savings stamps, excees profits tax refund bonds, and ^

currency items . For current-month details , see Table 2 under
"Statutory Debt Limitation" . 6/

3/ Bank restricted Issues are thoee vhich commercial banks (banks
accepting demand deposits) are not permitted to acquire prior 2/
to a specified date, with three exceptions: (1) concurrently
with the l*th, 5th, and 6th War Loans and the Victory Loan,
cosanercial banks were permitted to subscribe for limited In- 8/
Teetment of their savings deposits; (2) commercial banks may
temporarily acquire such issues through forfeiture of collateral; 2/
(3) coBBerclal banks may hold a limited amount of such issues for
trading purposes. (See "Treasury Bulletin" July 19U6, pages A-9 10/
and A-10)

.

n,a.

Postal savings and Panama Canal bonds, and prior to 191*7, also
conversion bonds.
Consists of adjusted service bonds (until they matured on
June 15, 191*5) and depositary bonds.

Consists of demand obligations stated as of the close of the
previous month, as in the Dally Treasury Statement.

Consists of Reconstruction Finance Corporation notes. Series X-A,

I-B, and X-C, which were held by United States Goremaot corpo-

rations and credit agencies.
Total includes $1 million Issued to the Fom Tenant Mortgs^
Insurance Fund beginning March 19l*8.

Consists of Housing Insurance Fund, Mutual Mortgage InsxiraDce

Fund, and War Housing Insurance Fund.
Includes Canal Zone Postal Savings System.

Hot available.
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Table 5.- Computed Interest Charge and Computed Interest Rate on Federal Securities

End of flBo&l
jear or aonth

Public dabt and guarantoed soourltleB

Intereat-baarlne
dabt outBtaodlng

CoBQ)uted

intareet
cbai^a

CoBputad
annual rata
of Intaraet

Public debt l/

Intareat-baarlng

dabt outBtandlng

Conqputad

azmuAl
Intaraat
charga

Cos^utad
wnnnwT rate
of Intaraat

Guaranteed aaourltlee 2/

Intarest-bearlne
debt outetandlng

Cao^mted

Intaraat
charge

Con^utad
wnT^iiwi rate
of Interest

igui
19te
19*3
ig^k
19*5

19*6
19*7
i9*a

19U8-Januai7.
?abruai7
March...

April...
May
June ....

July....
Auguat,

,

(MlUlona of doUara)

5*, 7*7
76,517

139,*72
201,059
256,766

268,578
255,197
250,132

25*,030
252,17*
250,707

2*9,990
250,028
250,132

251,219
250,921

1,335
1,729
2,759
3.869
*,969

5,357
5,376
5,*57

5,*T2

5,*T1
5,*35

5,*33
5.*35
5,*57

5,517
5,517

(Percent)

2.1(38

2.260
1.978
1.925
1.935

1.995
2.107
2.182

2,15*
2.170
2*168

8J.73
2.17lt

2.182

2.197
2.199

(Millions of dollara)

*8,387
71,968

135,380
199,5*3
256,357

268,111
255,U3
250,063

253,958
252,100
250,634

2lt9,9ao

2*9,958
250,063

251,168
250,875

1,218
1,6W
2,679
3,849
*,96*

5,351
5,37*
5,*55

5,*71
5,*69
5,*3*

5,*31
5,*3*
5,*55

5,517
5,516

(Percent)

2,518
2.285
1.979
1,929
1.936

1.996
2.107
2,ias

2,155
2.170
,168

1711

17*
182

2.197
2-199

(Millions of dollars)

6,360
*,5*9
*,092
1,516

*09

I467

83
69

72

7*

73

•70

70
69

51
*7

117
85
81
20

5

7
1

1

(Percent)

1,83*
1.861
1.968
1,335
1.321

l.*10

1.758
1.92*

1.8W
1.853
1.871

1.896
1.910
1.92*

1.820

1.855

Source: Dally Treasury Statement.
1/ Treasury bills are Included In Interest-bearing dabt figures at face

amount, but for purposes of calculating the computed annnfti Interest
charga and the computed rate of Interest, the discount ralua Is used. 2/

7or the purposes of confuting the **nn»Ai interest charge and rate of
interest on United States saTlngs bonds. Series A-E are considered
to 7leld 2.9OI& per annion and Series F Is considered to yield 2.53^*
Excludes gitaranteed eecxirltles held by the Treaeury.

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/

Conimodlty

Credit
Corporation

Economic
Cooper-
ation
Adjalnle-

tratlon

Export-
Import
Bank of
Washington

Federal
Farm
Mortgage
Corporation

Home Owners *

Loan
Corporation

Public
Housing
Adminis-
tration

Beconetruc-
tlon
Finance
Corporation

Rural
Electri-
fication
Adminis-
tration

Tenneseee
Valley
Authority

19*1
19U2

19*3
19**
19*5

19*6
19*7
19*8

19U8-January.
February
March...

April...
May
June ....

July
Auguet.

.

302
*,079
7,535

10,717
12,169

11,673
11,946
2,789

U,791
11,784
11,887

13,044
13,105
2,789 i/
2,870
2,769

140
400

1,950
900

1,591

1,301
510
440

435
397
386

368
355
440

440
440

516

971

730
727
839

873
926
971

954
846

263

366
108

13
21

551
212

737
529
244

433
420
406

397
386
244

234
221

85
274
283

398
383

360

347
362

347

372
372

372
372
362

362
362

20

2,534
5,033
8,4l6
9,020

9,205
9,966

9,186
9,188
9,179

10,309
10,316

i/

91
85

718

603

623
648

668
693
718

73*
759

57
57

57
57
57

57
56
54

56

56

56

56

56

54

54

54

Source: Dally Treasury Statement.

1/ The eecurltlee showi in this table vere Issued to the Treasury to

finance GoTemment corporations and certain other business-type
activities of the OoTemment , vlth the Treasury Itself raising the

neceseary funds through public debt operations. To arold duplica-

tion, these secxirltles are not liicluded in the guaranteed debt

outstanding as shovn In preceding tables.

Total Includes notes Issued by the Virgin Island Company from
September I9U7 through June 19^8 in the amount of $250,000,
In July $350,000, and in August $U50,000.

Rotes Issued by the Beconstrue t Ion Finance Corporation and out-

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

191*8, pursuant to the Gorenanent Corporation Appropriation Act,

19'*9.
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Section ?1 of the Second Liberty Bond Act, as

amended, provides that the face amount of obligations

Issued under authority of that Act, and the face amount

of obligations guaranteed as to principal and interest

by the United States (except guaranteed obligations

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

ceed in the aggregate |275 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.- Statue under Limitation, August 31, 1948

(In llllam of itellari)

Nulaita uoant of Meurltlei whloh uy )>« outitaadlnc at ujr oao tl«o, oador llaltatlani lapotod r>T SMtloB 21
of the Sooond Lltoorty Bond let, • sBvudod

teosst of MOnrltlo* ostitudiac fabjoat to Mieh otatutory do1>t llaltatleai

0. S. OoTorsaaat ••ourltloi limod oador ths Socoad Llborty Boad lot, ai aaaaded 252,236

Onaraataad •aenrltlot (aielndlBC thoaa hold by tho troaaory) 51

total aaouat of aaeurltlai outotaadlnc rabjoet to atatatory dabt Italtatloa

Balanoa lanabla aadar llaitatloB

Sourcei Public Dobt Sarrleo.

275,000

252,288

22,712

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

Outstanding August 31, 1948

(la lllloBi of dollar*)

Claaa of aooarlty
Snbjoct to
tatutory dobt
llaltatloa

Bot aubjeot to
•tatntory dobt
llaltattoD

Total
outftandli^

I^lblle dobt :

iBtereit-baariaiC saourltloat
Harkatable:

Treatuiy bllla
Certlflcatoo of indobtodiiesa
Treasury Botes
Treasury bonds - baak eligible
Treasury bonds - baak restricted ly...
Postal savings aad Panaaa Canal boBde.

Total aarketable

HoBnarketable:
U. S. saTiogs bonds (curroBt redeoptioB value).
Treasury savings Botes
Depositary bonds
Araed forces leave boBds
Treasuiy bonds, investoient series

Total BOBaarketable

Special issues to Ooveraaant agOBcles and truat fuads.

Total iBterest-bearlng securities

Matured securities ob vhich iBtorest has ceased.

Debt bearing no Interest;

United States savings staaps
Bxcess profits tax refund bonds
Special notes of the thiited Statesi

latemat lonal Monetary fund series
Interaatiooal Baak for Reconstruction and DevelopBoat seriea

Haited States Botes (loss gold rsserve)
Deposits for rstireaeot of national bank and federal Bessrvs Bank aotee.
Other debt bearing no Interest

Total debt bearing no interest.

Total public debt.

Qoaranteed securities :

laterost-bearii^. .

.

Matured

2/

.,«.

Total guaraateed secorities

Total public debt and guaranteed securities.

12,838
22,29ll

U,375
62,826
119,636

158,969

5U,70lt

li,3Uo

331
522
958

60,856

30,887

250,712

23U

56
8

1,161
66

1,291

252,236

1.7

5_

51

252,288

163
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Table 1.- Maturity Schedule of Interest-Bearing Public Marketable Securities

Issued by the United States Government

and Outstanding August 31, 1948^ -

(Zn Blllloaa of dolXara)

Year
and
oath

Doacrlption of •acurlty 2/

ABount of Baturltlea

Tiled
atu-
rlty
laauea

Callable laauea
claaalflad b/
year of:

Wral
eaU

rinal
matu-
rity

Date
bank re-
atrlcted
laauea
be cose
bank
eligible

1/

Year
and
onth

Deacrlptlon of aeourlty 2/

Aaount of Baturltlea

Wied
matu-
rity
laauea

Callable laauea
claaalfled by
year of:

Wrat
call

noal
atu-
rlty

Date
bank re-
atrlcted
laauea
becoae
bank
eligible

y

1911S

Sept..

Oct. ..

Nov . .

.

Dec . .

.

19U9

Jan. .

Feb..

Mar.

.

Apr.

.

J'ine

.

J.ay.

Sept.

Dec.

.

Bills
S-l/S% Bond- 9/I5A8
l-l/21t Rote - 9/15A8-A

Bills
1? Note - lO/l/ltS-B

W Certificate - lO/l/US-J
1? Certificate - IO/1/I18-K

Bills

2% Bond - 12/15/U8-50

Total

l.-l/e? Note - I/1/U9-A
l-l/8!(. Certificate - l/l/lt9-A

l-l/8f Certificate - 2/lA9-B

l-l/BJ Certificate - 3/1A9-C

l-l/S)( Certificate - U/1A9-D

1-l/P? Certificate - 6/lA9-E
?^ Bond - 6/15A9-5I

1-1/?? Certificate - 7/lA9-F

2? Bond - 9/l!<A9-51

2? Bond - 12/15A9-51
3-1/8? Bond - 12/15A9-52
2-1/2* Bond - 12/l5/l>9-53

Total

1950

Mar. ..

Sept..

2* Bond - 3/15/50-52

2-1/2H Bond - 9/15/50-52
2)t Bond - 9/15/50-52

1-1/2* Bond - 12/15/50.

Total

1.51

3,7""8

3,827
It, 092
1,35''

1,'»67

3,595

571

2U,522

3,535
2,592

2,189

3,553

1,055

l).301

5,783

23,008

2,635

2,635

1,01U

1,292

2,098
U9I

1,786

6,682

1,963

1,186
"•,939

«,088

1951

June.

.

Sept..

2* Bond
2-3/l|)l Bond

6/15/'t9-51-

6/ 15/51-51*.

1952

Mar...

June.

.

Sept..

1955

Mar..,

June.

.

Sept..

Dec

2Jt Bond - 9/15/U9-51..
2)t Bond - 9/15/51-51-

•

if. Bond - 9/15/51-55--

2)S Bond - 12/15/U9-51.
2-l/l|)t Bond - 12/15/51-53.
2)t Bond - 12/15/51-55.

1953

June.

.

Sept..

Dec...

195''

Mar.

June.

.

Total.

2H Bond - 3/15/50-52.
2-l/2)t Bond - 3/15/52-5U.

2)1 Bond
2-1/11* Bond

2-1/2* Bond
2* Bond

6/15/52-5'*.

6/15/52-55.

9/15/50-52.
9/15/50-52.

3-1/8* Bond - 12/15/U9-52.

2* Bond - 12/15/52-5U.

2* Bond - 6/15/53-55..

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

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

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

2-1/2* Bond - 3/15/52-5'*..

2-3/"t* Bond - 6/15/51-5'*..

2* Bond - 6/15/52-5"*..

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

2* Bond - 12/15/52-5"*.

Total.

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

2-1/lt* Bond - 6/15/52-55.
2* Bond - 6/15/53-55-

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

2* Bond - 12/15/51-55.

Total.

1,627

7,986
755

1,118
510

11,996

1,021*

5,825
1,501

8.662

17,012

725

725

681

681

2, 611

2.611

1,011*

1,292

2,098

U.UOU

1,963

1,186
"*,939

U9I

8,579

7,986

1,786
1.118

10,890

1.02"»

1,627

5,825

8,662

17,138

1,501
725

755

510

3,1*91

(Continued on following pa^)
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DEBT OPERATIONS.

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

Issued by the United States Government

and Outstanding August 31, 1948^ - (Continued)

(Is lllloni of dollars)

asd
OBth

Doicriptlon of ooorlty 2/

Aaount of aaturltloo

rixad
atu-
rlty
loauao

Callablo Uiuaa
claiilflad bjr

yoar of

:

lint
call

rinal
Bato-
rttjr

•trletad
laauai
boaoaa
bank
•llclbla

3/

Toar

aoBtb
Deacrlptloa of •oenrlty 2/

iaonnt of aaturltlea

nxod
ata-
ri ty
laonos

Callablo loonaa
elaoalflad by
yaar ofi

rint
call

naal
ata-
ri ty

Data
bank ro-
•trlstod
latoaa
boeoao
baak
allglblo

2J

1956

NaT..

JaDO.

3opt.

1958

Mar..

JOBO.

1959

Juae.

Sspt.

Doc.

.

i960

Mar.

Doc.

1961

Joao.,

1962

Jono.

<

1963

Joao..

Doc.

2-l/Z)t Bond - 3/15/56-58..

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

2-3/l<)t Bond - 9/15/56-59..
2-l/ll# Bond - 9/15/56-59..

2-l/St Bond

2-}/llf Bond

3/15/56-58..

6/15/58-63..

2-1/^4 Bond - 6/15/59-62..

2-3/lt^ Bond - 9/15/56-59..
2-l/M# Bond - 9/15/56-59..

2-l/>*)l Bond - 12/15/59-62.

Total.

2-7/a* Bond - 3/15/55-60

2-3/l){( BoBd - 12/15/60-65

Panaaa Canal bond - 6/I/61

2-l/ll|t Bond - 6/15/59-62..
2-114 Bond - 6/15/62-67..

2-l/l|)l Bond - 12/15/59-62.

Total.

2-3/>l^ Bond - 6/15/58-63..

2-l/2# Bond - 12/15/63-68.

Total.

50

l,lHt9

982
3.823

6,253

919

919

5,2«U

iMo

8,75'»

l.U^

l.U«5

2,U8

2,831

S,831

681

681

l,Wt9

l,IUt9

982
3,823

't.80l»

2,611

2,611

5,281*

S.MO

8,75'>

919

919

6/15/52

12/15/52

6/15/52
5/5/52

12/15/52

12/1/52

196U

Juno.

Dec.

1965

Mar.

Doc

1966

Mar..

I96T

Jano.

Sopt.

Dae.

1968

Dae.

1969

Jono.

Doc

1970

Mar..

1971

Mar..

1972

Jana.

Sapt.

Doc.

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

2-l/2)( Bond - 12/15/91-69.

Total

2-l/2> Bond - 3/15/65-70..

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

Total

2-l/2)S Bond - 3/15/66-71.

6/15/62-67.
6/15/67-72.

2-1/211 Bond
2-l/2)( Bond

2-l/2)t Bond - 9/15/67-72..

2-l/2)( Bond - 12/15/67-72.

Total.

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

2-1/2* Bond - 6/15/8^-69..

2-1/2* Bond - I2/I5/6U-69.

Total.

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

3.858

7,600

5,197

5,197

3,lWi

7,967

2,716

11,689

22,372

i,>m

l.lWS

2,118

2,831

3,761

3.838

7,600

5.197

3. '•81

7,967

2,716

U,6»9

'•/15/53

9/15/53

2/1/5*

18/l/5t

5/5/58
6/15/62

12/15/62

12/1/52

V15/53

9/15/53

2/l/5t

12/1/5''

6/15/62

12/15/62

22,372

Source; Dally Treasury Statenent and Publib Debt Serrlco.

1/ Xxcludee postal oarlngo bonds.

2/ It should be noted that oallable Issues appear tirtce In this column,

once In the year of first call and again In the year of final matu-

rity. Callable Issues <rith respect to which a definite notice of

call has been made, however, are listed as fixed maturities. Tor
date of Issue of each security, see chapter on "MarVet Quotations";
for tax status, see chapter on Traaaory Sarray of Ownership".
Bank restricted Issues macr not be acquired by oommerolal banks (with
minor exceptions) prior to a specified date.
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DEBT OPERATIONS.

Table 2.- Offerings of Treasury Bills

(Aaounli la lllioaa of dAllarv)

Issue
dacs
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DEBT OPERATIONS.

Table 3.- Offerings of Marketable Issues of Treasury Bortds, 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

Date of
refujidliif

or retlre-

nent
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DEBT OPERATIONS.

Table 5.- Issuance and Retirement of the Public Debt

(In mllllans of dollain)
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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'H. Series E, F, and bonds have been

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

and conditions of these bonds, see "Treasury Bulletin"

issues for December 19'^7, 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 and each fis-

cal year after June 30, 19't7. Sales by denominations

are also published semiannually after December 3I, 19'*-7.

In the following tables sales figures are quoted

at Issue prloe, and redemptions and amounts outstanding

at current redemption values. Amounts of Series out-

standing are quoted at par. 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.- Sunanary of Sales and Redemptions, by Series

Cunulatlve through August 31, 1048

Series
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UNITED STATES SAVINGS BONDS.

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

SaJ.sB 1/
Accrued
dlBcount

S&les
plus
accruod
discount

BedjamptloDB 2/

Total Salsa
prios

Accrued
dlscomxt

ABount
outstwTirtlng

( Interest-
bearlog
debt)

(In millions of dollars)

Series E, 7, and G

Fiscal Tears :

19517777
igita

19*3
19Wi

19*5
19lt6

19lt7

19*8

Calendar years:
1951777777.
19*8
19*3
19**
19*5
19*6
19*7

Months:
igW-January

February
March

April
May
June

July
August

Inception through August 19Ufl

664

5,993
11,789
15,*98
1*,891
9,612
7,208
6,235

2,537
9,157
13,729
16,0**
12,937
7,*27
6,691*

770
607
588

l;68

It 32

*97

1,673
*73

7*, 035

2

36
127
281*

1(67

583
69*

12

7*

195
379
533
633

67
1.8

53

1.8

6i.

86

78

53

2,32*

664

5,995
11,824

15,625
15,175
10,078
7,791
6,929

2,537
9,169
13,80*
16,239
13,315
7,961
7,327

837
655
641

516
497
583

1,750
527

76,359

1

75
760

2,292
4,156
6,408
5,063
4,597

14

246
1,504

3,263
5,332
6,038
4,645

372

305
408

409

390
425

396
397

24,144

1

75
760

2,286
4,134
6,337
4,954

n.a.

14
245

1,502
3,251
5,293
5,941
4,522

360
296
394

395
n.a.
n.a.

n.a.
n.a.

1
6

21
71
109
n.a.

2
12

39
97
123

12

10
14

14
n.a.
n.a.

n.a.

664

6,584
17,648
30,981
42,000
45,670
48,398
50,730

2,52*
U,**7
23,7*6
36,723
**,706
*6,628
*9,311

*9,776
50,126
50,359

50,467
50,573
50,730

52,o84
52,214

52,214

Fiscal years:
1941
1942
19*3
1944
1945
1946
19*7
19*8

Calendar years:
1951777777.
1942
19*3
19**
19*5
19*6
19*7

Months:
igSS-January

February
March

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

July
August

Inception through August 19*8

203
3,526
8,271

11,820
11,553
6,739
*,287
*,026

1,1*5
5,989

10,3*4
12,380
9,822
4,466
4,085

479
367
383

320

305
3*1

379
33*

51,138

1

33
118
265
434
536
633

10
70

182

353
493
579

60
44
48

44
60

78

70

*9

2,140

203
3,528
8,304
11,938
11,818
7,173
4,824
*,659

1,1*5
5,999

10,414
12,562
10,175
4,959
4,664

539
411

*31

363
365
420

448

383

53,278

60

689
2,100
3,846
5,912
*,391
3,825

11
209

1,380
3,005
*,963
5,*23
3,930

310
2*2
3*1

346
316
346

318

321

21,461

60
688

2,095
3,825
5,843
4,288

11
209

1,378
2,993
*,925
5,330
3,813

299
233
328

332
Q.a.

1

5
20
69
103
n.a.

2
11

38

93
U.6

11

9
13

14

n.a.
n.a.

n.a.

n.a.

203
3,671
U,287
21,125
29,097
30,358
30,791
31,625

1,134
6,923
15,957
25,515
30,727
30,263
30,997

31,226
31,394
31,485

31,503
31,552
31,625

31,755

31,818

31,818

(Continued on following page)
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UNITED STATES SAVINGS BONDS.

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

Period
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TREASURY SAVIN03 NOTES.

Treasury savlnprs notes have been Issued In three

series: Series A from August 1, 19'^! .through June 22,

19'*'5; Series B from August 1, 19111, through September 1^
19'i2; and Series C on continuous sale since September 11^

19*12. For details concerning terms and conditions, In-

vestment yields, and tax payment or redemption values of

Series C notes, see "Treasury Bulletin" for October 13^^,

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 19^2, pages 20? and 220. For sales

and redemptions of Series A and B notes by fiscal years

and months, see "Treasury Bulletin" for February 19*16,

pages '4-2 and U-3.

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 !.- Summary of Sales and Redemptions by Series, Cnmulatlve through August 31, 1948
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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



30 Treasury Bulletin

OWNERSHIP OP FEDERAL SECURITIES,

Table 3.- Estimated Onmershlp of Federal Securities by Bank
and Nonbank Investors

(Par Taluee 1/ - In billions of dollars)

End of
Donth

Total
Federal
securities
outstand-
ing 2/

Held by banks

Coannerclal

banks ^
Federal
Beserre
Banks

Held by nonbank Inrestore

Individ-
uals U/

Insurance Mutual
savings
banks

Other
corpora-
tions and
associa-
tions ^ 6/

State and
local
gorem-
mente 2/

n. s.

CoTemnent
agencies and
trust funda6/

1939-Docember

19UO-June
December

19l>l-June

December

19'»2-June
December

igka-March
June
September
December

igW-March
June ...........
September
December

WliS-March
June
September
December

I9't6-February (Peak)
March
June
September
December

19117-January
February
March

April
May
June

July
August
September. .....

* October
November
December

19U8-January
February
March

April
May
June
July p

it7.6

I18.5

50.9

55.3

77.0
112.5

119.9
140.8
162.3
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. li

259.5
260.2
259.2

259.2
258.3
257.0

256.7
254.7
253.1

252.3
252.3
252.4

£53.4

18.4

18.6

19.5

21.8
23.7

28.7
47.3

50.1
59.4
67.2
71.5

76.2
83.3
87.1
96.5

97.4
106.0

107.3
115.0

116.7
112.8
108.2
104.3

97.9

97.9
96.8
94.1

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

86.9

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
65.6

2.5

2.5
2.2

2.2
2.3

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
2S.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

21.3

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

166.5

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

5lt.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
67.0
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

67.1

6.3

6.5
6.9

7.1
8.2

9.2
11.3

11.2
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

23.0

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
11.2
11.5
U.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

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

20.7

.4

.4

.5

.6

.7

.9

1.0

1.0
1.5
2.0
2.1

2.6
3.2

3.5
l'.3

4.4

5.3
5.5
6.5

6.7
6.7
6.5
6.4
6.3

6.4
6.4
6.7

6.9
v.o
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

7.4

6.5

7.1
7.6

8.5
9.5

10.6
12.2

13.1
1'<.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
3''.

9

35.7

36.4

1/ United States savings bonds. Series A-D, E, and F, are Included at
current redemption values.

2/ Includes all securities Issued or guaranteed by the U. S. Govern-
ment, but excludes guaranteed securities held by the Treasury. In
the April 1948 Issue of the "Treasury Bulletin" figures In this
table vera revised to Include matured debt and debt bearing no
Interest, as well as interest-bearing debt. For wT T practical
purposes the addition of these items to the former series affects
only the holdings by "Individuals" and by "Other corporations and
asBoclatlons" , since other Investors hold negligible amounts.

3/ Consists of commercial banks, trust companies, and stock savings
banks In the United States and in Territories and Insular posses-
sions. Figures exclude eecurltles held in trust departments.

4/ Includes partnsrahlps and personal trust accounts.

^ 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 nonlnterest-bearlng notes
issued by the U. S. Government.

6/ Holdings by Federal land banks are included under "Private In-

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

beginning with June 30, 1947, since the proprietary Interest of
the United States In these banks ended June 26, 1947.

jj Camprlses trust, sinking, and investment funds of State and local

governments and their agencies, and Tsrritories and Insular

possessions.

p Preliminary.
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The Treasury Survey of Ovmershlp covers securities

Issued by the United States Government 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 Maroh 31, 191*1.

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 3I.

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

Table 1.- Summary of All Securities

(Par valuea - in mlllionB of dollara)

Claeelflcatlon



32 Treasury Bulletin

TREASURY SURVEY OF OWNERSHIP, JULY 31, lSk-6

.

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

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

(Far values - In mllllonB of dollars j

iBBue

(Tax atatufl £/ la ehown in parentheees)

Total
amount
outstand-
ing

Held tj Investors covered in Treasury Survey

Banks l/

7,289
conmercial

2/

33
stock
savings

532
mutual
savings

Insurance companies

308
life

626 fire,
casualty
and marine

U. S. Govern-
ment agencies
and trust
funds, and

Federal Eeserve
Banks

Held by
all other
investors

Treasury bills (taxable)

Certificates of indebtedness:

156 October igUS-J (taxable)

Vf, October 19U8-K (taxable)
l-l/8)t January 191'9-A (taxable)

l-l/8!t February 19'<9-B (taxable)
1-1/816 March 19U9-C ( taxable

)

1-1/8* April 19U9-I) (taxable)

l-l/8j6 June ylig-E (taxable)
1-1/8* July 19l*9-F (taxable)

Total certificates of indebtedness

Treasury notes

:

1-1/216 September igUS-A ( taxable

)

116 October 19U8-B (taxable)
1-1/8)6 January 19l>9-A (taxable)

Total Treasury notes

Treasury bonds:

Bank eligible:

2-1/2* September igW (partially)
2* December WW-SO. . .(partially)
Si June 19'*9-51 (taxable)

2* September 19't9-51 ( taxable

)

SJ December I9U9-5I (taxable)
3-1/8* December 19't9- 52. . .(partially)

2-1/2* December 19'49-53. . .(partially)

2* March 1950-52 (taxable)
2-1/2* September 1950-52. . .(partially)

2* September 1950-52 (taxable)
1-1/2* December 1950 ( taxable

)

2-3/lt* June WSl-S"*.. .(partially)

2* September 1951-53 (taxable)

3* September 1951-55- • .(partially)
2-l/li* December 1951-53 . • . ( partially)

2* December 1951-55 (taxable)
2-1/2* March 1952-5l» (taxable)

2* June 1952-5'' (taxable)

2-1/I4* June
,
1952-55 ( taxable)

2* December '1952-5'' (taxable)

2* June 1953-55... (partially)

2-l/lt* June 195l*-56
. (partially)

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

2-1/2* March 195^-58 (taxable)

2-3/li* September 1956-59- . .(partially)
2-l/U* September 1956-59 ( taxable

)

2-3/1*16 June 1958-63... (partially)

2-3/U* December 196O-65. . .(partially)
2-1/2* September 1967-72 (taxable)

Total bank eligible

Footnotes at end of Section II.

13,266

1,351*

1,''67

2,592

2,189

3,553
1,055

It, 301

5,783

22,29't

3,7lt8

It,092

3,535

11,375

lt51

571
1,01U

1,292
2,098

1*91

1,786
1,963
1,186

'',939

2,635
1,627

7,986
755

1,118

510
l,02lt

5,825

1,501
8,662

725

681
2,611
l,ltlt9

982
3,823

919

,1*85

,716

62,826

2,783

539
517

1,156

803

1,579
38lt

1,781
l,3't8

8,106

1,985
1,1*69

1,10 It

It, 558

31*0

1*21

613

763

1,353
366

1,387
1,327
1,006

2,881

1,557
1,258

5,131
1*23

9I13

372
506

It,029

887
5,7511

61*5

580

1,551
71*9

709
1,908

690

1,098
1,671*

1*0,921*

3

1

2

5
1

1*

1*

2

7
2

12

22
2

2

2
1

SO

2

22
2

6

29
10

15
12

11

10
1.

210

31*

16
10

65

35
61
2

"15

21

256

I16

30

29

lOlt

3

1

67

I16

65

3

6

65
6

150
3lt

5

lt23

1*

11
169

239

160
1*28

2

1

3

96

1*

399
5

3

122

2,519

99

6

10
2

12

3

36

II*

15

29
63
11

2
11*3

1

31*9

1

310

23
22

251*

155
It32

1

1

295

1

218

7

1

79

2,1*15

US

Itl

30

111

62

15

55
81

I1O7

71*

76

57

6

13

15

19

31
13

37

35
1*8

90
I16

U2

157
32
31

13
15

105

30
162
28

28
111*

19

50
112
60

1,1*60

7,611

165
258
175

179
70I*

91

759
2,71*7

5,078

71*2

1,035
176

1,953-

19
103

2llO

169

39

168
137

1*03

137

553
72

309

103

358
16

6

187
111

61*

1*18

68

105
1*39

l*,l*90

2,696

586
638

1,109

1,117
1,11*1

560

1,651*

1,583

8,388

893
1,1*73

2,159

1*,525

102
ui*

201

I9I1

l*U

59

182

252

35

1,058
996
172

1,391
223

57

80
228
870

163
1,506

30

60

725
171

138

755
78

179
376

10,807

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

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

(Par values - In millions of dollars)

Issue

(Tai statue 2/ la shown In parentheses)
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TREASURY SURVEY OF OWNERSHIP, JULY 31, 19»Vg

.

Section II Interest-Bearing Securities Issued by Federal Agencies but

not Guaranteed by the United States Government
(Far values - In millions of dollars)

Issue

(Tai status 2/ ie shown In parentheses)
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MARKET QUOTATIONS, AUGUST 31, ISkS.

Market quotatlone shown here are over-the-counter

closing quotations In the New York market for the last

trading day of the month, as 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 Oovern-

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 agencies but

not guaranteed by the United States Oovernraent.

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

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

Amount
out-
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MARKET QUOTATIONS, AUGUST 31, 194g.

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

Table 4.- Tax-Exempt Bonds ^
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YIELDS OF TREASURY SECURITIES AUG. 31, 1948
Based on Mean of Closing Bid and Asl< 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 I.- Summary by Principal Sources 3^

(In thousands of dollars)

Fiscal year
or month
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INTERNAL REVENUE COLLECTIONS

1934 '35 36 '37 '38 '39 '40 '41 '42 '43 44 '45 46 '47 '4B '49

DOLU
Billlo
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INTERNAL REVENUE COLLECTIONS.

Table 2.- Detail of Collections by Type of Tax ^

( In thouBande of dollars

)

Type of tax

Fiscal year

I9U7 I9U8

July
19'*7

July
I9U8

Income and proflte taxes:

IndlTldu&l:
Withheld by employers

.

Other:

Current 2/
Back

Total Individual Income taxes.

Corporation:
Income taxes:

Current
Back

Excess profits taxes:

Declared value 3/
Revenue Act of 19*^ ii/- •

Army and Navy contracts.

Total corporation Income ajid profits taxes.

Total Income and profits taxes

Employment taxes:

Social security taxes:
Old-age Insurance
Unemployment inaurance.

Total social security taxes.

Ballroad retirement

Total employment taxes

Miscellaneous Internal revenue:

Capital stock tax ^.

Estate tax

Gift tax

Liquor taxes:
Distilled spirits (imported, excise)
Distilled spirits (domestic, excise)
Distilled spirits, rectification tax
Wines, cordials, etc. ( imported, excise)
Wines, cordials, etc. (domestic, excise)
Dealers In distilled spirits; rectifiers; manufacturers

of stills ( special taxes

)

Stamps for distilled spirits Intended for export
Case staEcps for distilled spirits bottled In bond
Container e tamps
Floor taxes
Fermented malt liquors
Brevers; dealers Is malt liquors (special taxes)

Total liquor taxes 6/.

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

Total tobacco taxes

.

Stes^ taxes:
Bonds, issues of capital stock, deeds of conveyance, etc.
Transfers of capital stock and similar Interest sales....
Flaying cards
Silver bullion sales or transfers

Total stamp taxes

.

9,81.2,282

8,950,272
550,71.3
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INTERNAL REVENUE COLLECTIONS.

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

(In thoufiaude of dollars)

Type or tai
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MONETARY STATISTICS.

Table 1.- Money in Circulation

( In mlllloQfi of dollar excopt as noted)

End of fiscal
year or Bonth

Total
money in
circula-
tion 1/

Paper aoney

Total
paper
money

Gold
certif-
icates

2/

SllTer
certif-
icates

Treaaury
notes
of 1890

1/

United
States
notee

Federal
Reeerre
notes

Federal
Beaerre
Bank
notee

jy

National
bank
notes

y
igi*!

191*2

i9'*3

191*4

1945

191*6

191*7

191*8

191*8-Januar7.

,

February.
March

April
May
Juna

July
August p.

9,612
12,383
17,1*21

22,504
26,746

28,245
28,297
27,903

28,m
28,019
27,781

27,716
27,812
27,903

27,866
28,056

8,932
11,600
16,492
21,438
25,51*1

26,945
26,942
26,482

26,728
26,634
26,387

26,317
26,403
26,482

26,444
26,624

63
59
57
54
52

50
48
45

46

46
46

46

45
45

45
45

1,714
1,754
1,649
1,588
1,651

8,085
2,061
2,061

1,947
1,951
1,973

2,009
2,060
2,061

2,045
2,053

300
317
322
322
323

317
320
321

303
307
308

310

315
321

318
321

6,684

9,310
13,747
18,750
22,d67

23,973
23,999
23,600

23,953
23,857
23,592

23,489
23,525
23,600

23,588
23,761

20
19
584

597
527

464
406

353

375
370

365

361

357
353

349
3't5

150
139
132
126
120

114
106

99

102
101

101

100
100

99

98

End of fiscal
year or month
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Table 2.- Monetary Stocks of Gold and Silver

(in millions of dollars]

End of fiscea
year or slonth

Gold
($35 per
fine ounce)

Silver
($1.29+ per
fine ounce)

Ratio of silver
to gold and
Bllvor In
monetary stoclCB

igltl

19'»2

19lt3

I9W*
19't5

19't6

19''7

i.9h8

19I18-January..
February.
March....

AprU....
May
June

July
August p.

22,6211.2

22,736.7
22,387.5
21,173.1
20,213.0

20,269.9
21,266.5
23,532.5

S2,93'».6

23,036.1
23,136.5

23,168.7
23,303.9
23,532.5

23,678.9
23,72''.9

It, 11*8.

7

'',306.3

'•,298.5
3,9't7.9

3,685.8

3, 508.lt

3,525.7
3,571.0

3,552.1
3,555.6
3,559.7

3,563.6
3,568.3
3,571.0

3,576.3
3,580.5

15.5
15.9
16.1
15.7
15. "t

1I1.8

lit.

2

13.2

IS.lt

13.lt

13.3

13.3
13.3
13.2

13.1
13.1

Source

:

P

Dally Treasury Statement and Circulation Statement of D.
Preliminary

.

S. Money. For detail of silver monetary stock, see Table It.

Table 3.- Gold Aseets and Liabilities of the Treasury

(In millions of dollars)

End of calendar
year or month Gold assets

Liabilities

Gold certif-
icates 1/

Gold reserve
against U. S.

notes, etc.. 2/

Exchange
Stabllzlatlon
Fund 1/

Gold In
General Fund

1939
xgko
igiti

igiia

19't3

191111

19115

19lt6

19I17

I9I18-January..
February.
March . . .

.

April
May
June

July
August p.

17, 61t3.lt

21,9911.5

22,736.1
22,726.3
21,937.8

20,618.8
20,061t.9

20,529.0
22,753.9

22,9311.6

23,036.1
23,136.5

23,168.7
23,303.9
23,532.5

23,678.9
23,7211.9

15,278.6
19,825.11
20,561i.8

20,611.9
19,921.0

18,497.11

17,9111.1

18,1130.5
21,5llll.O

21,7117.6

21,822.3
21,923.8

21,955.2
22,081.3
22,303.0

22,ll51.7

22,509.3

156.0
156.0
156.0
156.0
156.0

156.0
156.0
156.0
156.0

156.0
156.0
156.0

156.0
156.0
156.0

156.0
156.0

1,800.0
1,800.0
1,800.0
1,800.0
1,800.0

1,800.0
1,800.0
1,800.0

lt08.9

213.2
215.3
158.lt

160.7

165.lt

1911.8

ite.it

1,053.9

1,031.0
1,057.8
1,056.7

1,057.5
1,066.6
1,073.11

1,071.1
1,059.5

Source: Daily Treasury Statement and Circulation Statement of U. S. Money.
1/ Comprises (1) gold certificates held by the public and In Federal

Reeerve Banks; and (2) gold certificate credits In (a) the gold
certificate fund - Board of Governors, Federal Reserve System, and

(b) the redemption fund - Federal Reserve notes.

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

^ Excludes gold In active portion of Exchange Stabilization Fund,

p Prelljnlnary.
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MONETARY STATISTICS.

Table 4.- Components of Silver Monetary Stock
(In millions of dollars)

End of cadendar
year or month

Silver held In Troasurj

Securing ellvor
certlf IcatoQ 1/

Silver
tulllon a/

Silver
dollars

In General Fund

SuljBldlary

coin i/

Bullion for
recolnago h/

Bullion
at coBt 2/

Silver
outside
Treasury

Sliver
dollars 1/

Subsidiary
coin ^

Total
silver
at $1.29*
per fine
ounce

1939
19W
19'tl

igliS

191*3

igkh
Wits
19116

191*7

19l»8-January

.

February
March..

.

April...
May
June

.

July....
Au4;ufit p

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

1,91*0.6
1,91*3.7

1,91*6.2

1,91*9.1

1,951.7
1,955.1

1,956.1*

1,960.0

1*99.0
U9I..6

1*81..

1

1*68.3

1*00.1*

376.5
356.1.

31*3.1*

337.2

336.8
336.7
336.5

336.1
335.6
331*. 5

333.0
331.9

5.3
2.3
3.5
9.2

lli.l*

1£.5
10 .a

lU.O

13.1

13.3
llt.l

11*.

5

11* .8

12.8
10.0

9.2
11.3

19.1

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

92.9
91.1*

1*8.1

52.5
63.0
78.8
96.8

117.5
137.5
150.1
156.3

156.7
156.6
156.9

157.2
157.6
158.6

160.1
161.2

391*. 1

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

9I16.7

91*9.3

3,790.2
I*,060.0
l*,2Ul..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

3,576.3
3,580.5

Soiirce:

1^

ll

Dally Treasury Statement and Circulation Statement of U. S. Money.
Valued at $1.29+ per fine ounce.
Includes silver leased to Office of Defense Plants of the R.F.C.,
etc. (see Dally Treasury Statement for amount). Does not Include
silver lend-leased to foreign governments (see 19146 Annual Report
of the Secretary of the Treasury for aJBounts).
Valued at $1.38+ per fine ounce.

1+/ V^ued at $1,384- per fine ounce or at $1,294- per fine ounce
according to whether the bullion Is held for recolnage of
subsidiary silver coins or for recolnage of standard silver
dollars

.

p Prel ijnlnary

.

• 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 month

Silver
production In
United States

Ounces

Silver acquired by mints and assay offices

Hewly mined domestic
silver 2/

Foreign silver ^
Dollars Ounces Dollars

1939
191*0

191*1

191*2

191*3

191*1*

191*5

I9I46

191*7

191*8-January

.

February
March. .

.

April
May
June ....

July

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
2.7

60.7
68.3
70.5
1*7.9

5.5

.9
lt.9

30.3 y

3.2
2.7
3.2

2.8
3.3
1.7
it.l

1*0.1

1*8.5

50.1
31*.

3.9

•

.6

l*.l*

27.1* y

2.9
2.5
2.9

2.6
3.0
1.5

3.7

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

1*.9

30.3 V

3.2
2.7
3.2

2.8
3.3
1.7
l*.l

160.6
99.1*

77.2
1*0.0

3.9

«

.6
l*.l*

27.1* i*/

2.9
2.5
2.9

2.6

3.0
1.5

3.7

2/

Annual figures from the Bureau of the Mint. Monthly figures on
U, S. silver production from releases of the American Bureau of
Metal Statistics; these will not a^ree with the annual figures.
For Information on silver production in other countries, see
annual reports of the Director of the Mint. Data from 1933
through 19^1 are summarized in the "Treasury Bulletin" for
August 19^3, page 7^.
Acquired at 6l*.6U cents per fine ounce imtll April 9, 1935; at
71.11 cents per fine ounce from that date until April 23, 193p;
at 77.57 cents per fine ounce from April 23, 1935, to December 31,

1937; at 6U,6^ cents per fine oxmce from December 31, 1937, to
July 1, 1939; at 71-11 cents per fine ounce from July 1, 1939, to

July 2, 19U6; and at 90. 5 cents per fine ounce since July 2, 191*6.

2J 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.

» Lees than 50,000 ounces or $50,000.
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Table 6.- Seigniorage on Sliver
(CumuXatlTo froo January 1, 1933 - In mlllloiBof dollars)

End of calendar
year or month

Selgnlora^
on coins
( silver and
minor)

Souroes of seigniorage on eilTsr bullion rvralued 2j

Mlso. silver
(Incl. e liver
bullion held
June lU, 193U)

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

Sevly mined
silver (Act
Julj 6, 1939,
and
Juljr 31, 19i*6)

Silver Pur-
chase Act
of JvDB 19,
I93U

Rationalized
silver
(Proc. of

Aug. 9, 1931*)

Total
sel^lorage
on silver
revalued

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

1935
1936
1937
1938
1939

19'*0

19^1 ,

19U2
,

19'*3

I9UU

19U5
19W ,

19^7

I9U8-January .

,

February,
March. . .

.

April...,
Ma;
June . . . .

,

July....,
August.

.

18.5
W.l
63.7
69.5
91.7

122.2
182.1
2U5.7
299.6
362.3

'•29.5

1191.9

520.5

521. ll

527.6
529.lt

532.0
533.5
536.3

538.6
5fe.9

U8.7
I18.7

lt8.7

U8.7
U8.7

1.8.7

48.7
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.S.7

1.8.7

1.8.7

1.8.7
i.e.7

16.8
36.0
58.0
7I..9

87.3

87.6
87.6
87.6
87.6
87.6

87.6
87.6
87.6

87.6
87.6
87.6

87.6
87.6
87.6

87.6
87.6

U.2

25.7
1.8.3

63.6
65.3
65.1.

65.5
66.5
71..

5

75.1.

76.3
77.1

77.9
78.7
79.7

80.1
81.2

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
832.2

31..

5

31..

7

31..

7

31..

7

31..

7

31..

7

31.-7

31..

7

31..

7

31..

7

31..

7

3lt.7

31..

7

31..7

31..

7

31..

7

31..

7

31..

7

31..

7

3l>.7

31. .7

326.2
U22.I
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.'.

1,080.2

1,081.0
1,081.8
1,082.9

l',08i'.J

27I..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

I'll..

9

11.1..

2

11.5.9

11.2.6

11.3.1

lto.3

11.2.8

137.6

'ca; Dally Troaauiy Statement; Office of the Treasurer of the
United States.

1/ Those Items represent the difference between the cost value and
the iDonetary value of silver hulllon revalued and held to secure

silver certificates.
2/ The figures in this column are not cumulative; as the amount of

bunion held changes, the potential seigniorage thereon changes.
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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 1935. ^"^

currently by months. Each type of data la 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 contracts 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 19^2 and the

November 19'*5 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 dollare; negatlTe figures Indicate a net outflow of capital from th« United States)

Calendar year
or month

Bet capital
noTement

Analysis of net capital norement in:

Short-term
handling funds

Brokerage
ha

Transactions
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CAPITAL MOVEMENT'S.

Section I - Historical Summary

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

(POBltlOD at and of parlod in tbousaada of dollara)

Bnd of calondar
year or aonth

Short-taim clalAs

Total

Payable
in
foreign
currenclee

Payable In dollars

Loans to
foreign
banlEB

Short-term liabilities

Payable In dollars

Deposits
of
foreigners

Payable
m
foreign
currencies

Ret
staort-texv
liabil-
Itlea

1935 (Dec. 31, 1935)
1936 (Deo. 30, 1936)
1937 (Dec. 29, 1937)
1938 (Deo. 28, 1938)
1939 (Jan. 3, 1940)
igUO (Dec. 31, 191*0)

191*1

191*2

191*3

191*1*

191*5

19I16

191*7

19l*7-July

August
Septenbar

October
HoTflaber

December

19i*d-Januai7

February
March

April
May

778,579
672,611*
65l*,990

626,01*2

508,702
383,978

367,786
21*6,673

257,929
329,694
392,766
708,253
960,921

979,199
967,296
957,200

963,361
923,887
960,921

1,029,007
1,01*6,791

1,083,800

1,113,1*79

1,162,781

128,951
11*0,911

152,1*37
150,01*1*

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
175,947

161,263

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

118,633
72,048
86,378
105,421
100,267
319,639
304,851

273,553
268,072
268,183

273,516
274,614
304,851

386,121
405,788
407,988

427,659
435,816

488,365

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
549,312
545,821

533,223
490,980
490,631

489,238
491,134
511,874

316,015
551,018

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

7,116,419

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

7,559,598
7,396,887
7,116,419

7,033,996

7,113,677
7,110,087

6,959,367
6,975,087

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

4,700,775
4,854,889
4,918,327

4,725,818
4,730,003

46,795
66,478

209,597
U4,791
135,311
121,001

306,618
668,168

1,222,580
1,218,633
1,910,898
1,745,722

2,257,510

3,189,109
3,093.854
2,882,839

2,619,407
2,435,758
2,257,510

2,280,867

2,205,873
2,135,967

2,168,343
2,175,701

97,851
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
69,383

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

5,845,888
5,812,306

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

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

Calendar year
or month

Short-tem claijns

Payable
In
foreign
currencies

Payable in dollars

Loans tc^

foreign
banjcs

Other

Short-term liabilities

Payable in dollars

Deposits
of
foreigners

Payable
in
foreign
currencies

Net
short-term
liabil-
ities

1935 (Jan. 2, 1935-Jan. 1, 1936)
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, 1940)
1940 (Jan. 4, 1940-Dec. 31, 1940)

1941
1948
1943
1944
1945
1946
1947

1948 (Jan. 1-May 31)
Total (Jan. 2, 1935-Maj 31, 1948).

1947-July
August
September

October
RoTember
December

1948-January

February
March

April
May

361,360
70,119
17,624
28,948
117,340
124,724

16,192

97,503
-11,256
-71,765
-63,072

-315,487
-252,668

-201,860
-82,298

.46,174

11,903
10,096

-6,161

39,474
-37,034

-68,086

-17,784
-37,009

-29,679
-49,302

228,132
-14,788
-11,526

2,393
83,299
19,268

409

15,933
-3,471

-20,216
7,114

-50,630
-67,320

-10,508
178,089

3,782
5,810
6,716

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

11,791

3,779
-14,069

-5,867
-6,142

-3,552
31,868
-20,191
Jt8,604

-7,717
58,120

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

5,154
-219,372
14,788

-130,965
-336,688

-25,151
5,481
-111

-5,333
-1,098

-30,237

-81,270

-19,667
-2,200

-19,671

-8,157

136,780
53,039
49,341
75,159
41,758
47,336

19,298
60,899
6,545

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

-200,136

-60,387
76,301

-24,805
612

3,491

12,598
42,243

349

1,393
-1,896

-20,740

-4,141

-35,003

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

1,018,143
716,904

-259,714
485,870

1,179,314
220,359

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

-141,332
fi, 275,986

278,131
64,008

-516,942

-305,853
-162,711
-280,468

-82,423

79,681
-3,590

-150,720

15.720

587,334
333. '•07

143,622
374,440

1,040,164
760,993

-433,959
105,607
620,884
220,576
583,205
-268,854
115,384

-79,242
4,103,561

101,102
156,616
-304,713

-48,873
7,178

-94,519

-lOS.kTB
i5»,n*
63,>»38

-192,509

4,185

6,333
19,683

143,119
-94,806
20,520
-14,310

185,617
385,365
554,412
-3.947

692,265
-164,651
ai,788

-81,809

2,159,579

172.479
-95,255
-2U,015

-263,43a
-183,649
•178,24fl

23,357
-74,994
-69,906

32,376

7,358

37.802
4,933

-16,971
20,386
-42,541
-29,779

-11,372
-5,102
4,018
3,730
3,905

15,083
9,035

19.719
12,846

4,550
2,647
-1,214

6,452
13,760
-7,701

2,690
561

2,878

9,413

4,177

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

-343,192
6,193,688

231,957
75,911

-506,846

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

-150,509

61,897
-40,599

-180,399

-33.582
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Section I - Historical Summary

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

(In ttaoosAnda of dollar*)

Calendar yoar
or nonth

Doaaatlc BtoclCB BoHeatlo l>ondB
Total
purcbaasB

Total
sales

Het domestic
stocks and
bonds

1935 (Jan. S, 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, 19kO)
19'*0 (Jan. It, 19liO-D«c. 3I, 191*0)

I9IH
191*2

191*3

191*1*

W"*?
191*6

19'*7

191*8 (Jan. 1-Maj 31)
Total (Jan. 2, 1935-May 3I, 191*8)

19l»7-Julj

Au^3t
September

October
RoTeober
December

19'*8-Januarj

February
March

April
May

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

28U,206

11*6,039

96,383
151,639
136,853
260,223
367,6*9
226,089

11* It, 732
n.a.

19,293
13,763
ll*,053

27,61*1*

22,539
28,890

21*,915
21,971

19,875

37,1*28

1*0,51*3

n.a.
n.a.

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

1*73,052

368,558
75,1*88

191*,616
171,''32

357,655
1*32,109

376,67!

260,535
n.a.

27,926
21,050
26,725

61,752
3l*,528

38,826

32,362
32,380
1*6,332

61*,661*

81*, 797

Q.a.
n.a.
n.a.

-188,81*6

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

-3'*, 579
-97,'t32

-61*,li6o

-150,585

-115,803

-8,633
-7,287

-12,672

-3"*, 108
-11,989
-9,936

-7,1*1*7

-10,1*09

-26,1*57

-27,236
-1*1*, 251*

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

221,816

17'>,95e
16I*,218

21*1,299

513,558
377,717
1*11*, 1*70

336,305

101,007

20,555
10,753
16,550

2*, 702
10,285

121,706

26,990
12,206

25,112

19,059
17,61*0

n.a.
n.a.

n.a.

278,032

211*, 388
138,511*

170,555
268,21*1*

393,390
681*,213
283,275

138,613
n.a.

19,31*8

26,762
27,701

19,380
18,31*1

311,781

26,912

21,131
26,601*

31,758
32,208

n.a.

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

-56,216

-39,1*36

25,70*
70,71*1*

21*5, 31"i

-15,673
-269,71*3
53,030

-37,606

1,207
-16,009
-11,151

5,322
-8,056
86,925

78

-8,925
-1,1*92

-12,699
-11., 568

1,302,681*

2, 681*, 391
2,273,381
1,200,119
l,03l*,l*78

506,022

320,991
260,601

392,938
650,1*11

637,91*0

782,119
562

21*5,739

12,851*,208

39,81*8

21*, 516

30,603

52,3116

32,821*

150,596

51,905
311,177

1*1*, 987

56,1*87

58,183

986,021*

2,083,698
2,028,755
1,11.2,923

1,119,905
751,081*

582,91*6

211*, 002

365,171
"139,676

751,01.5

1,116,322
659,9*9

399,1*8
12,6*0,6*8

*7,27*
*7,8l2
5*,*26

81,132
52,869
73,607

59,27*

53,511
72,936

96,*22

117,005

316,660
600,693
2**,626
57,196

-85,*27
-2*5,062

-261,955
*6,599
27,767

210,735
-113,105
-33*,203
-97,555

-153, *09
213,560

-7,*26
-23,296
-23,823

-28,786
-20,0*5
76,989

-7,369
-19,33*
-27,9*9

-39,935
-58,822

Not available.

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

(In thousands of dollars)

Calendar year
or month

Foreign stoclm

Sales

Foreign bonds

Sales

Total
purchases

Total
sales

Ket foreign
Btbclcs 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-Doc. 28, 1938)
1939 (Dec. 29, 1938-Jan. 3, 19*0)
19*0 (Jan. *, 19*0-Doc. 3I, 19*0)

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

19*5
19*6
19*7

19118 (Jan. 1-Maj 31)
Total (Jan. 2, 1935-May 31, 19*8)

19*7-July
August
September

October
Korember
December

19*8-January
February
March

April
May

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

n.a.
n.a.

23,278
26,601
37,328
65,2*7
57,118

33,*91
n.a.

3,733
3,565
3,1*2

3,812
*,298
*,098

6,126
5,089
7,**9

7,**6
7,381

- n.a.
n.a.
n.a.
n.a.
n.a.
n.a.

n.a.
n.a.

19,791
22,078
5*,789
65,610
*2,558

*2,609
n.a.

*,368
2,57*
3,*20

*,1*3
3,**0

3,393

6,765
*,206
8,1*2

9,507
13,991

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

n.a.
n.a.

3,*87
*,523

-17,*6l
-363

l*,56o

-9,118
n.a.

-635

991
-278

-331
858
705

all
-693

-2,061
-6,610

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

n.a.
n.a.

**6,367
31*,262
318,113
755,936
656,7*1

98,585
n.a.

*5,6*6
30,058
61,608

33,*69
27,660
35,30*

26,00*
15,235
17,816

20,962

18,568

n.a.
•n.a.

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

n.a.
n.a.

372,158
225,289
3*7,269
*90,**6
63*,289

62,377

265,701
1*,78*
2*,600

19,809
17,650
13,607

1*,566
11,*57
13,112

10,95*

12,288

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

7*,209
88,973
-29,156
265,*90
2*,*52

36,208

-220,055
15,27*
37,008

13,660
10,010
21,697

11,*38
3,778
k,7D*

10,008

6,280

661,256
896,1*9

1,016,188
*a2,8o9
561,236
205,289

185,261
220,533
*69,6*5
3*0,863

355,**!
821,183
715,859

132,076
7,063,788

*9,379
33,623
6*, 750

37,281
31,958
39,*02

32,130
20,32*
25,265

28,*08

25,9*9

536,098
705,073
7*9,180
*56,051
**5,5*7
127,133

133,558
227,897
391,9*9
2*7,367
*O2,058
556,056
676,8*7

10lt,986

5,759,800

270,069
17,358
28,020

23,952
21,090
17,000

21,329
15,663
21,25*

20,*6l

26,279

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

51,703
-7,36*
77,696
93,*96
-*6,6l7
265,127
39,012

27,090
1,303,988

-220,690
16,265
36,730

13,329
10,868
22,*02

10,801
*,66l
*,011

7,9*7

-330

n.a. Not available.
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Table 1.- Net

(In thoaamd* of doll.

Section II - Suoinary by Countriee

Movement of Capital and of Short-Term Banking Funds

are; negatlTe flggrea Indlcato a nat outflow of capital from the Dnlted States)

Count17

Net capital aOTeiBent

igitg

January February April May

Short-term bankla^ fundi

I9I18

January Tebruazy Maroh April May

Rirope:
United Eln^dOB.
Trann*
Belgloa

Dtonaric

nnland
Germany 1/

Oreeoe
Italy
Inxenbonrg

Netherlands*
Horwsy
Portugal

fiumanla
Spain
Sweden

Switzerland. .

.

D. 3. S. H
Tu^slaTla. . .

.

Other Xurope.

.

Total Surope.

Canada

Latin America:
Argentina. .

.

Bolivia
Brazil

Chile
Colombia. . .

.

Costa Rica..

Cuba
French Vest Indies and Oula
Mexico

Netherlands Vest Indies and
Sxirl nam

Venezuela
Other Latin America.

Total Latin America.

Asia:
China and Manchuria.
French lado-Chlna. .

.

Hong Kong

India
i

British Malsya
Japan

Netherlands East Indies.
Philippine Islands
Turkey
Other Asia 2/.

Total Asia.

Other countries:
Australia .._ ...^

New Zealand^ , . . ..^*_

S^pt and Anglo-E^^tlan Sudan.

French Morocco
Union of South Africa
All other

Total other countries.

International 3/

Unidentified

Orand total.

U.llig
-81,276

2,339

1,501.

358
7,1'.6

l.,5li9

10,015
Ute

-all, 6311

-3,71*7

-1,195

259
2,653
-21*8

-3,156
976

-1,516
-990

-72,052

39,191

-31,907
-2,06l
2,635

-lt,595

1.38

S,08l

-20,680
218

-It,611*

2,631*

168
-2,1*18

11,71*0

1,108

-1*5,253

-12,932
-65

1,078

7,931*

1,01*7

2,681*

-3,1*51

-22,975
-3,371

1*99

-29,552

-2,882.

-321

12,571

-766

8,791
-930

16,1*63

-56,991

-732

-11*8,926

72,1*92

8,785
3,328

-3,055
-1,103
6,967

3,085
20,591
-1,71*2

-1*78

-3,552
-781*

-1,803
-898

-1*,179

3,816
-8,595
9,859

-10,1*92

92,81*2

-6,325

18,701*

-1,532
7,1*27

317
-7,089

1*22

17,612
-885

-2,035

982
-1,079

698

-15,771*

9,005

26,773

-26,093
-1.1

-1.16

-8,388

1,317
15,030

-11,503
15,832

-512
1«X)

-ll.,37l.

l.,800

1,097
5,076

-1.56

-9,286
1,115

2,31.6

-60,^60

I.OW

1*1,850

38,91*6

-3'*,023

10,71*0

-6,761*

-937
10

-3,057
6,312
-308

-2,561
6,210

-13,259

1,91*1

1,169

1,188
6,1.36

3,531.

-15,588

163

76,557

-i*,i*a2

883
-9,251

5,081
-18,183

367

29,729
116

-6,177

-91*1*

6,381*

-1,81*8

-10,103

11,1*56

3,088

-15,033
-1,350
-2,21.7

-5,182
970

31,1*22

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

6,992

66

36
-6,291

-l*l«

3,191.

-692

-I., 109

-139,238

ll»3

-56,l«)l.

-71.,021
-29,912
-17,023

l*,833

1*,035

2,612

l.,278

18,771
-1,010

-36,137
-3,656

-1.9

-1

-817

-2,550

9,1*00

i,i*ae

-119
-10,329

-130,213

lK),36l

6,255
61*9

-20,125

10,155
-11,615

61*1

-1,31*8

-136
-11,516

-120

65
-3,821*

19,831
3,921

-7,167

-19,519

39
-1,201

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

-8,61*1*

-l*,8l6

3,982
3,581

-1.6,815

-2,91.6

-1,283
-5,217

-570
-25,1.67

630

-3l*,853

-30,161

-788

-209,636

-38,865
-33,11*8

7,829

-6,566
-1,369

919

-3.305
10,831.

-1,728

-21., 806
2,158
5,71.9

-151.

51.

-9,583

10,31.6

-31.6

-1,91.9

2,227

-81,693

U0,27B

-lit,962
-3,097
-1,222

1,339
15,208
2,115

-3,167
-1.23

-2,917

2,226
-1,258
5,678

-27,758
-3,105

-31,31*3

-8,857
153

6,532

15,91*7

-2,602

5,950

-2,899
-8,1.06

-1,138
-3,198

1,1.82

3,607
1.1.6

-2,181

277
580

-2,028

701

-19,796

-1,61.1

-92,012

16,6U3

-73,1*36

1,551

91*9

351
7,172

l.,589

10,uo
301

-21,181.

-3,61*1.

-1,222

21*1*

2,691*

-285

3,561
1,025

-1,1*97

-1,093

-53,171

27,652

-3l*,887

-2,U9
1,973

-1.,610

lU

2,071.

-22,235
211

-6,206

2,607
1,27s

-2,1.10

12,261.

-216

-52,268

-12,TI>8

-159
1,076

7,917
1,01*3

2,68e

-3,517
-23,583
-3,1*03

-30,589

-3,91*1.

-335
12,596

-535
8,789
-968

15,603

-56,991

-71*5

-150,509

72,300
19,811.

3,196

-3,232
-1,11V

6,999

3,016
20,632
-1,718

3,559
-3,551.

8

-1,188
-922

-1.,162

U,l*15

-8,595
9,865

-10,336

115,983

.-'*,573

16,512
-1,680
7,21*5

236
-7,081

361

15,206
-901.

-1,882

850
1,827
987

-16,1*72

6,367

21,572

-25,652
-lA

-568

-8,l«)9

1,316
15,027

-U,lt3l.

16,U8
-51.8

1.37

-13,757

1*,W«
1,096
5,150

-377
-9,261*

1,019

2,066

»6o,1.6o

1,066

61,697

1.0,71.8

-22,091
10,225

-6,875
-91*7

-20

-3,266
7,111
-327

3,11*3

5,960
-13,235

172

1,939
1,21*3

7,062
6,1*36

3,531*

-15,526

25,286

7l*,389

-5,1*80
85I*

-9,1*98

1*,910

-18,505
370

31,515
119

-6,1*33

-1,091*

5,1*02

-2,387

-10,1*58

10,310

-375

-15,125
-1,31*9

-2,622

-5,1&*
902

31,1*1U

6,062
-8,362
-1,1*52

1,113

5,1*17

-1,91*7

37
-6,331

-W.1*

3,173
-TO6

-6,218

-139,238

11)0

-1*0,599

-7l*,025

-9,620
-17,517

l*,8o6

l*,027

2,579

1*,313

18,599
-970

-15,118
-3,508

-86

5
-620

-2,1*95

17,150-

1,1*82

-117
-10,296

-8l,l*U

29,681.

4,710
602

-20, Sou

9,632
-11,501

6I«)

-2,156
-158

-11,171

-207
881.

-3,853

19,1.96

1,895

-11,991

-21,790

39
-971*

-11,1*20

-1,605
-7,237

-8,638
-1*,720

3,931
3,368

-1.9,01.6

-1»,T16
-1,281
-5,137

-378
-25,1*21

272

-36,661

-30,161

-813

-180,399

-37,269
-19,001

7,1.51

-8,505
-1,370

99I.

-3,208
10,079
-1,1.58

-13,626
1,879

5,979

-171

231
-9,559

1*1*, 913
-350

-1,91*7

3,359

-21,579

36,1*33

-19,366
-3,021

-2, SI'S

-1.36

15,961
2,011

-3,193
-U09

-2,971.

1,937
91*5

5,621.

-27,999
-565

-33,

e

-9,11.9

153
7,561.

15,9to
-2,605

5,955

-2,889
-8,520
-1,U6
-3,031

2,302

2,205
1.99

-2,172

388
5,538

-1,656

l.,802

-20,076

-1,636

-33,582

1/ Beginning with March 191.7, Includes tranaactlona In accounts opened
by occupation authorltlee for foreign trade purpoeee.

2/ Beginning with January 191*8, includes data for Pakietan, Burma, and

Ceylon, previously inclxided with India.

^ Includee IraneactlonB of international organizations such a
UNRRA, International Monetary Fund, and International Banli.
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CAPITAL UOVEUENTS

Section II - Sunnnary by Countries

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

(Position at and of month In thousands of dollars)

Count17 19U8

J8nuai7 Tetruarj April Nor

Liabilities

191)8

Jazuiaz7 February March April May

Europe:

United Kingdom.
Tcanoe
BelfflUB

Denmark
Finland
Oermany !/•

Qreeoe
Italy
lioxemhourg

Hetherlands- . .

.

Horway
Portugal

Bomanla
Spain
Sweden

Switzerland.

.

D. S. S. B...
Tu^slavia. .

.

Other Sorope

.

Total Buropa.

Canada*

Latin America:
Argentina. .

.

Bolivia
Brazil

Chile
ColofflMa. . .

.

Costa Blca.

.

Cuba
French West Indlaa and Oulana.

Mexico

Netherlands West Indies and
Surinajo

Fanaraa

Peru

Venezuela
Other Latin America-

Total Latin America.

Asia: .

China and Manchuria.
French Indo-Chlna. .

.

Hong Eong

India
British Malaya
Japan

Netherlands last Indies.

Philippine .Islands

Turkey
Other Asia 2/

Total Asia.

Other countries

:

Australia
New Zealand
Egrpt and Anglo-E^ptlan Sudan.

French Morocco
Union of South Africa
All other

Total other countries.

International 3/

Dnl dontlfiod.

Orond total.

22,510
97,799
12,698

1,531
8,325
30,596

10,105
21,213

31

51,112
11,316
1,179

12,011»

1,509

3,957

6,325
132

3
35,83l»

328,189

25,15^

59,952
2,kkl

169,798

29,261
35,711t

3,319

113, W*0

75
51,827

803
11,838

'(,133

lit, 153
29,559

519,313

37,067
158

2,896

27,020

737
ll,012

376
29,312
17,628
7,l«)9

126,615

8,529
1,367

131

3l»7

l'',3't3

'*,377

29,091*

61(2

1,029,007

18,9U2

113,691
11,262

3,21.7

7,588
30,506

10,199
20,921

25

52,3W
10,666
1,236

12,012

3,503
3,673

5,978
7
6

'•0,531

31.6, 31(1

25,'t35

60,317
2,321

175,181

27,05l»

36,927
3,53''

106,1)32

93
52,712

1,077
'•,235

3,923

16,860
26,806

517,1*72

37,899
273

3,91*8

25,1*70

709
5,71*7

3,099
30,982
18,618
7,671*

13'*,'*19

6,1*21*

1,111*

117

527
9,992
'',52'*

22,698

1*26

1,01*6,791

18,1*55

118,1*59
2l*,2l*5

6,585
7,009
30,380

9,600
17,370

26

51,332
8,932
1,516

12,017
3,731*

3, ''5''

6,363
6
1

''5,396

364,880

28,369

57,207
2,27'*

185,905

21*,908
39,292
3,183

109,091
83

59,902

1,261
1*,052

1*,126

17,565
28,1*90

537,339

38,110
281*

3,718

25,992
563

5,868

579
31,065
15,511*

9.372

131,065

'*,656

91*0

131

350
10,113
5,099

21,289

858

1,083,800

23,515
115,961
20,671*

9,885
6,106
30,357

7,156
15,91*1

25

60,170
12,131
1,1*03

12,001*

It, 591*

2,828

6,186
10

1

52,938

381,885

27,721*

50,516
2,228

19!*, 522

21,915
50,1*68

3,130

121*, 11*6

63
58,256

1,260
1*,232

3,811

16,998
28.062

559.607

36,361
150

3,1*99

26,11*1*

563

3,997

521

33,651*

7,253
9.312

121,1*51*

l*,295

691*

166

31'.

11,7'*3
l*,86o

22,072

737

1^13,1*79

25,256
122,668
18,798

8,606

5,616
30,31*5

6,751
17,215

16

59,180
11,523
1,086

11,997
5,523
1*,119

5,957
7
1

51*, 319

3,983

2U,882

52,638
3,066

209,671

20,1*87

1*7,857

2,917

U0,115
28

75,81*3

1,373
l*,352

l*,029

19,289
30,066

581,671

51,700
609

I*, 1*87

214,323

1,528
1>,162

609
1*2,71*6

6,lU2
6,665

lltl*,971

3,357
633
186

216

11,822
5,1*83

21,697

577

1,162,781

336,210
168,738
12lt,22l*

53,036
31,125
96,751

38,769
163,381
21,961*

121*, 11*8

5l*,677

1*5,952

8,927
16,17'*

56,806

1*1*9,271*

71*, aw*
10,61*6

115,1*15

1,991,061

l*3l*,897

196,095
16,126

110,611

1*3,098

1*9,232

9,221

217,298
2,695

132,666

17,198
71,716
39,218

89,057
175,080

1,169,311

213,512
6,182

Ul,lli6

67,71*0

11,820
37,076

65,671
1*66,861*

3l*,156

82,71*3

1,026,910

26,156

5,393
37,595-

9,'*29

55,12"*

5'*,978

188,675

2,2011,985

18,157

7,033,996

ll0l*,9''2

201*, 1*1*1*

125,981*

51,520
29,271*

103,660

1*1,879

183,721
20,21*0

128,91*3

50,1*73

1*6,017

7,737
17,21*6

52,360

1*60, 3ltf

66,124
20,51''

109,776

2,125,196

''30,605

212,972
11*, 326

123,239^

1*1,127

1*3,361*

9,797

a25,l>96

1,809
131,669

18,322
72,91*0

39,995

75,292
178,691*

1,189,01*2

188,692
6,253

1*1,630

57,781
13,108
53,838

56,960
1*811,652

3'*, 598
83,1*1*5

1,020,957

28,1*93

6,236
1*2,731

9,232
1*1,509

56,11*1*

184,31*5

2,11*4,525

19,007

7,U3,677

445,203
187,121
149,192

47,983
27,748
103,514

38,014
187,281
19,914

131,070 •

54,699
33,062

7,914
19,416
53,384

467,789
72,559
24,043
99,115

2,169,021

507,928

204,382
15,133

124,465

43,891
27,224
9,816

259,67a
. 1,918
132,426

17,412
78,159
37,811

65,539
190,688

1,208,534

173,778
4,915
38,778

53,139
13,864
85,373

60,502
476,373
30,042
86,256

1,023,020

24,778
6,099
36,414

8,6U
44,803
56,013

176,718

2,005,287

19,579

7,110,087

376,238
175,003
128,104

56,089
30,872

106,070

39,883
204,451
18,943

124,790
54,390
32,863

7,906
19,656
50,263

484,762
74,045
23,926
96,361

2,104,615

536,967

202,401
15,689

112,278

50,530
26,899
10,403

272,569
1,740

U9,609

17,204
79,223
33,643

84,468

192,155

1,218,811

150,239
4,820
37,585

41,871
12,259
76,265

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

964,363

19,701
4,572
31,312

8,197
21,012
56,046

140,840

1,975,126

18,645

6,959,367

340,710
162,709
133,679

46,305
29,012
107,052

36,270
215,804
17,476

110,174
55,661
38,525

7,728
20, 816

41,995

529,446
73,692
21,979

101,101

2,090,134

570,558

185,157

13,506
125,084

48,606
40,249
12,201

255,345
1,296

134,222

19,254
80,288
39,485

58,760
193,594

1,207,047

156,429
5,432

46,137

55,990
10,619
82,385

49,005
474,814
23,485
85,886

990,182

20,968
5.010

29,160

8,487
26,629
55,013

145,267

1,955,050

16,849

6,975,087

1/ Beginning with March 1947, data Include balances In accounta opened

by occupation authorities for foreign trade purposes.

2/ Beginning with January 1948, Includes data for Pakistan, Burma, and

Ceylon, previously included with India.

^ Includes dollar balances of International organizations such as

UNIWA, International Monetary Tund, and International Bank.
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Sept Ion II - Summary by Countries

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

(Position at And of month In thousands of dollars)

Countiy

Ds^lt balancoB (due from forel^ere)

I9W

January February April May

Credit balances (due to foreigners)

19lt8

January February April

Burope:

United ElngdoB.
France
Belglun

Bsnmark
nnlaad
0«raan7

Greece
Italy
Luxembourg

Betberlands . . .

.

Horvay
Portugal

fiomania

Spain
Sweden

Switzerland.

.

n. s. s. a...

TngoslaTla. .

.

Other Europe.

Total Shlrope

.

Canada

Latin America:
Argentina.

.

BollTla
Brasl

1

Chile
Colombia
Costa Rica

Cuba
Frenoh West Indies and Ooiana.
Mexico

Hetherlands West Indies and
Surlnan

Faaana .^

Peru

Venezuela
Other Latin America.

Total Latin Amarlca. ..

Asia:

China and Manchuria. .

.

French Indo-Chlna
Hong Kong

India
British Malaga....
Japan

Betberlands Kaat Indie
Philippine Islands....
Turkey
Other Asiaj/

Total Asia.

Other countries:
Australia
Hew Zealand
X^pt and Anglo-Xgyptian Sudan.

French Morocco
Union of South Africa
All other

Total other countries.

Unidentified

Orand total

2,0Ul

303
85

75
1

15

15
10

2lt3

169
8

27

1,370

278

U,650

l.,798

1,308

1,256

536
205
69

6,861.

35
2,192

7

58
101

618
2,756

16,005

1,'»55

27

32

59

5
19

1,631

33

25

25

83

27,167

1,116
297
16I1

76
1

15

12

96

111
2U5
18

16

1,625

311

U,Hi9

5,071

1,033
6

1,177

736
22lt

71

6,387

2,553

13

^7
663

136
2,665

15,715

i.itsg

96

32

58

391
2

52

2,070

33

38

5
21

97

27,102

1,231
361
232

70
1

ll.

11

31

123
218
23

15

37

l,U8l

288
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CAPITAL MOVEMENTS.

Section III - Details for Month of May 1948

Table 1.- Short-TerB Claims on Foreigners

(Position at end of month In thousands of aollars)

Country
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Section III - Details for Month of May 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 llal)illtie8 payahle in dollars

Total
Dapoelte
of
forel^ere

Bills held
for
account of
foreigners

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

Other

Short-tem liabilities payable In foreign correncles

Total

Borrowed
from
foreign
banks

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

BuTope :

United Iln^om.
Trajice

Belgium

Denmark . .

.

Finland...
Oermaayi'

.

Greece
Italy
Loxemboorg.

Betherlands

.

Norway
Portugal . . .

.

fioifianla.

Spain...
Sweden..

Switserland.

.

U. S. S. B...

TugoslaTia. .

.

Other lorope

.

Total Ihirope.

Canada

Latin America:
Argentina. .

.

BoXlTla
Brazil

Chile

Colombia. .

.

Costa Blca.

Cuba
French Vest Indies and

Qui ana
Mexico

Netherlands Vest Indies
and Surinam

Panama
Peru

7enecuela
Other Latin America.

Total Latin America.

Aala!

China and Manchuria.
French Indo-Chlna
Hong Song

India
British Malaya.
Japan

Netherlands last Indies.
Philippine Islands
Turkey
Other Asia 2/

Total Asia

sto.Tio
162,709
133,679

1*6,305

29,01S
107,052

36,270
215, Soli

17, '•76

no,i7U
55,661
38,525

7,728
20,816

'•1,995

529, liW

73,692
21,979
101,101

2,090,13't

570,558

185,157
13,506

125,081*

1*8,606

1*0,21*9

12,201

255,31*5

1,296
1311,222

19,251*

80,288
39,1*85

58,760
193,591*

1,207,01*7

156,1*29

5,1*32

1*6,137

55,990
10,619
82,385

1*9,005

1*71*, 811*

23,1*85

85,886

990,182

Other countries:
Australia
Hew Zealand
Egypt and Anglo-Igrptian

Sudan

?Vench Morocco
Union of South Africa.
All other

20,968
5,010

29,160

8,1*87

26,629
55,013

Total other countries.

International 3/

Onidentifled

Grand total

11*5,267

1,955,050

16,81*9

6,975,087

286,570
162,512
133,213

U6,256

29,012
107,01*0

36,21*3

215,791*

17,1*76

110,123
55,612
38,311*

7,728
20,71*6

1*1,677

527,685
73,692
21,972

101,018

2,032,683

566,718

185,027
13,506

125,050

U8,605
1*0,21*8

12,201

255,31*5

1,296
133,552

19,251*

80,288
39,1*83

58,739
193,183

1,205,777

156,395
5,1*32

1*3,659

55,363
10,607
82,285

U8,926
1*71*,009
23,1*85

85,866

986,027

20,731
l*,973

28,927

8,U87
2lt,508

51*, 971*

11*2,600

1,955,050

16,

6,905,701*

271,028
11*5,571*

122,981*

I* I*, 199
29,011

106,908

36,090
206,129
17,176

107,068
1*9,286

38,218

7,699
20,297
39,529

1*82,129

73,516
21,957
90,1*06

1,909,201*

301*, 035

181,1*62

13,1*1*0

112,835

1*1*, 572

39,557
11,1*11*

250,999

1,296
132,1*09

13,232
67,027
38,91*6

58,569
163,358

1,129,116

139,006
I*, 309

1*2,319

51,132
9,707

71,1*1*1*

31,781
1*65,998

17,052
81*,202

916,950

19,336
l*,883

28,612

8,1*69

21,591
53,1*1*9

136,31*0

317,539

16,819

1*, 730, 003

2,621*

399
U7l»

1,690
1

65

152

533

181*

103
96

29
222

1,968

15,226
176
11*

151

21*, 107

2,503

2,626
66

9,131

3,963
691
785

U,06l

1,01*5

22

150
512

170
'*,5l6

27,738

1,887

500

1*,228

300
3,119

23
6,81*0

6,1*33

1,1*52

21*, 782

301*

90

198

15
25
292

921*

3,051*

8,992
12,236
9,71*7

329

8,785
300

2,832
6,211

225

13,706

10,300

73,683

260,139

250

61

6,000
13,109

25

25,303

l*U,7l*8

11*, 926
1,000

728

600

7,722

17,122

lUl

1*2,239

1,090

2,890
1,231



October 1948 57

CAPITAL MOVEMENTS

Section III - Details for Month of May 1948

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

(la thoasaBdi of dollars)

Ooontrj
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Section IV - Outstanding Contracts for Forward Purchases and Sales of Foreign Exchange
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