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September 1951 A-l

Treasury Financing Operations

September-October Certificate Offerings

On August 27, 1951, the Secretary of the

Treasury announced that holders of the 3 percent

Treasury bonds of 1951-55 which had been called for

redemption on September 15, 1951. ^'^'l holders of the

1-1/1+ percent Treasury notes, Series A-1951,

maturing October 1, 1951. each would be offered an

Issue of 11-month 1-7/S percent certificates of

Indebtedness to be dated September 15 and October 1,

respectively. The called bonds were outstanding In

the amount of $755 million and the Treasury notes

In the amount of $1,918 million.

redemption date holders of these bonds may be

offered the privilege of exchanging all or any part

of their called bonds for other Interest-bearing

obligations of the United States, In which event

public notice will hereafter be given.

The announcement stated also that the 2 percent

Treasury bonds of 1951-55. which also were callable

on December 15, 1951. would not be called for re-

demption on that date. This issue is outstanding

in the amount of $510 million.

The BUbBoription books were opened on September 4

for the exchange of the called bonde, and will open on

September IS for the exchange of the maturing notae.

Announcement on Treasury Bonds Callable December I5

On August Ik, 1951, the Secretary of the Treasury

announced that the 2-1/4 percent Treasury bonds of

1951-53. dated December 22, 1939, due December 15,

1953. fu-e called for redemption on December 15, 1951-

There are $1,118 million of thie issue outstanding.

The announcement stated that in advance of the

Treasury Bills Increased

Treasury bills matured In August in the amount

of $5.5 billion and the new offerings totaled

$6.1 billion. Each weekly maturity amounted to

$1.1 billion. The new offerings of August 2, 9,

and 16 were for $1.3 billion each, and the offerings

of August 23 and 30 were for $1,1 billion each. The

average rates of discount on the five new offerings

were I.611 percent for August 2, I.651 percent for

August 9, 1.660 percent for August 16, I.651 per-

cent for August 23, and 1.6'*5 percent for August 30.

Note: Details of Treasury mp.rket fInane iDg operatlona are
shown elsewhere in this Issue of the "Treasury
Bulletin", In the tables on "Offerings" and "Dis-

position", respectively, of marketable Issues of bonds,
notes, and certificates of indebtedness, and In the table
"Offerings of Treasury Bills"

.
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SUMMARY OF FEDERAL FISCAL OPERATIONS

(In mlUlone of dollara)

Budget receipts and eipendituree

Kot
receipts

1/

Expend-
itures

2/

Surplus^
or
deficit
(-) 2/

Trust
account
and other
transactions

2/i/

Clearing
account

y

Net
Increase
In

public
debt, or
decrease
(-)

Not
Increase
In General
Fund bal-
ance, or
decrease
(-)

Levola, end of period

General
Fund
balance

Debt outotendlAg

Public
debt

Guaranteed
aecurltlea

Total
Federal
Gecurltlee

Fiscal years:

19'«2

igltS

19W.
191*5

WUS

WltT
19U8
19't9

1950

1951

1952 (Est J.

Calendar yeara:

igiis

19''3

W"*!*

WliS
19''6

19'»9.

1950.

19U9-January.

.

February.
March. . .

.

April
May
June

July
Auguu t , .

.

September

October.

.

November

.

December

.

1950-Jarroary .

.

February

.

March

April

.

May...
June .

.

July
AUfiUBt. .

.

September

October..
Novembor.
December.

1951-January ,

.

February.
March

April.
May...
June.

.

July..

12,696
22,202
1.3,802
l4l*,762

U0,027

ltO,OU3

li2,211

38,2U6
37,01.5

1.8,11.3

55,136 5/

16,290
31., 1.83

'3,531
'•3,928

38,810

1.1,010

1.1, U50

38,122
37,831.

3,579
3,381
5,1'35

1,31.0

1,91.5
l*,767

1,91.6

2,1.79
It, 832

1,381
2,3lil.

I.,191

3,366
2,972
l.,820

1,1.88

£,320
i.,Uol.

1,881
2,860
It ,605

2,056
2,851
l.,211

l.,U1.8

l>,257

8,112

2,626
3,11.6

7,089

2,571

31*, 187
79,622

95,315
98,703
60,703

39,289

33,791
U0,057
1.0,167

411,633

71,59l» 5/

57,751
90,171.

97,181
87,522
1.1,322

38,576
36,209
ltl,711>

38,255

3,205
2,072
3,651

3,151
3,101.

11,656

3,li3l»

3,585
3,995

3,1U
3,127
3,722

3,323
2,1196

3,269

2,8I»7

2,962

3,013
2,515
3,520

3,170
3,102 6/
3,7li2

3,808
3,211
I., 058

1*,007
l*,517

5,969

li,739

-21,1*90

-57,1*20

-51,1*23

-53,91*1

-20,676

751*

8,1*19

-1,811
-3,122

3,5W

-l6,U56 5/

-lil,li6l

-55,691
-53,650
-1*3,591*

-2,512

2,U3l*

5,21*1

-3,592
-li22

371*

1*09

1,783

-1,811
-1,159

Ul
-1,U08
-1,106

837

-1,230
-7S3
I169

lili

I176

1,551

-1,358
-61.2

108

-1,132
3IJ*

I.OSU

-1,111.

-2526/
1170

6U0
1,0U7
11,051*

-1,381
-1,370
1,119

-2,168

-1,613
-338

-2,222

791
-521.

-1,103
-291.

-1^5

99

679

1*61*

-1,788
-266

-1,161
-123

-1,386

-350
-229
-502

311

172

-315

-62

291
-511

30
31*5

-1.01.

10

299
-272

2

170
-93

-79
1U7

-53

-95
lli7

-27

-17

169 6/
1*5

-83

227
-31*

-69
136
28I1

U

555
-507
366
I183

-211*

-8

362

-2I1O

199
23U
87

31*0

-51

87

213
-32I1

-173

218
-133
20

160
-36
-88

589
-11
122

25
-376

-8

31
-11*0

-80

1*9

-63

-52

2l*7

-161

lU

106
-3011

1*3

-11*

23,1*61

61*, 271.

611,307

57,679
10,71*0

-11,136
-5,991*

U78
1*,587

-2,135

16,000

50,232
57,707
6U,753
U7,U81*

-18,966

-2,21*9

-li,100

11,331
-U23

-179
101

-1,080

-111

359
881

1,107
1,975

8b8

98
201*

11*8

-255
-l>97

-6U5

-6

632
1,007

183

333
-658

-279
lUo

-3S9

-583
-181*

-9UU

-270

366
129

1*35

358
6,515
10,662
l*,529

-10,1*60

-10,930
1,621*

-1,1162

2,0li7

1,839

6,983
1,751
9,9112

3,767
-22,502

-1*05

1,111
1*71

-UU7

1*51

631
U76

-1,771
-833

308

-133
l,03l
1,281

-962

-315

257

370
137

935

-1,1*19

-238

1,053

-1,017
685
319

-1,359
-5

93

221
929

3,187

-l,6lU
-1,173
1,571*

-1,737

2,991
9,507

20,169
2U,698
1U,238

3,308
l*,932

3,1*70

5,517

7,357

10,51*3

12,291*

22,236
26,003
3,502

1,091
It,208
l*,679

1,232

U,659

5,291
5,767

3,995
3,163
3,1*70

3,337
1*,1»18

5,699

1*,737
i,lt22

1,679

5,01*9

5,186
6,121

l*,702

U,li6lt

5,517

1,500
5,185
5,505

1*,1'*5

•,139
U,232

U,U5li

5,382
8,569

6,955
5,782
7,357

5,620

72,1*22

136,696
201,X3
258,682
269, U22

258,286
252,292
252,770
257,357
255,222

108,170
16';, 877
230,630
278,115
259,11*9

256,900
252,800
257,130
256,708

252,620
252,721
251,61*2

251,530
251,889
252,770

253^877
255,852
256,680

256,778
256,982
257,130

256,865
256,368
255,721*

255,718
256,350
257,357

257,51*1

257,371*

257,216

256,937
257,077
256,703

256,125
255,91*1

251*, 997

251*, 727
255,093
255,222

255,657

1*,568

U,100

1,623
lt33

I176

90
73
27
20

29

301
230
511*

567

339

81

55
30
2U

36
26
21*

23

23
27

26

27
29

28
29
30

27
27
2U

22
20
20

16

18
20

22
21*

21*

18
18
21

21
29
29

28

76,991
11*0,796

202,626
259,115
269,898

258,376
252,366
252,798
257,377

255.251

112,1*71

170,108
232,ll.li

278,682
259,1*87

256,981
252,851.

257,160
256,731

252,656
252,71*7

251,666

251,553
251,912
252,798

253,902
255,879
256,709

256,805
257,011
257,160

256,892
256,395
255,71*7

255,71*0

256,370
257,377

257,557
257,891
257,236

256,959
257,100
256,731

256,11*3

255,958
255,018

2511,7118

255,122
255,251

255,685

Source: Actual figures from Daily Treaaury Statement; eatijaates baaed on
1952 Budget document, including effect of proposed legislation (see
also footnote 5). More detailed Infoimation with respect to the

figures in this table la given elsewhere in the "Treaaury Bulletin",
Grose receipts lees appropriatlonfl to the Federal Old-Age and Survivors
Insurance Trust Fund and refunds of receipts.
Tronaactions of the Foreign Economic Cooperation Trust F^md, established
under Section 111* (f) of the Economic Cooperation Act of I9U8
(62 Stat. 150), are conaolldated with budget expenditures.
Excess of receipts, or expenditures (-).
For outstanding checks and interest coupons, and telegraphic reporto

2/

from Federal Reserve Banks; excess of receipts, or ezpei^ltures {-)
^ In testimony before the Senate Finance Camalttee on June 28, 1951,

Secretary Snyder, estimated 1952 net receipts under present law at
$58.5 billion, and expenditures at $68.1* billion, with a resulting
deficit of $9.9 billion.

6/ Beginning November 1950 j investanente of wholly owned Government
corporations In public debt securities are excluded rrcn budget
expenditures and included with other such Investmente xmder "Trust
account and other transactions". Mjustanonts for July-October in-
vestinents were made In the NoTember and January figures.
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BUDGET RECEIPTS AND EXPENDITURES

Table 1.- Receipts by Principal Sources

(In DLllllons of dollars)

Fiscal year
or month
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BUDGET RECEIPTS AND EXPENDITURES

Table 3«- Expenditures for National Defense and Related Activities

(In milllonfi of dollars

)

Fiscal yaar
or month

Department
of the
Air Force

Department
of the
Army

1^

Department
of the
NaTy
16/

Fajnnents

under Armed
Forces
Leave Act

Reconatriic-

tlon
Finance
Corporation

ii/

United
Stateo
Maritime
Commission
18/

Surplus
property
disposal
12/20/

Strategic

critical
materials
21/

Other

loltlj

IJiiS

1946
191*7

igiiE

191(9

1950
1951

1952 (EstUiated)

1951"January, .

.

February,

.

March

April
May
Juno

July

89,720
90,501
118,870

16,812
11,500

12,158
12,378
19,958

Ui,Ij31

1,651
1,695
2,057

2, 160

2,396
2,1*95

2,930

1,690
3,506
6,237

1*83

U83

656

622

733
71*6

916

1*9,21*2

50,337
27,800
6,911
6,01*6

5, "117

l»,090

6,875

26,538
30,01*7

15,161
It, 998
It, 171

1*,1*12

1*,110

5,756

1*0,007 21/

518
567
718

a2
81*2

1,01*1

1,182

560
535
585

52U

718
620

759

1,986
270

10

1
2

2,682
1*72

328
138

3,812
3,227

691*

271
277

136

111*

661.

1,501
268

25

106
1*1*2

325

98
7
1

11

99

299
U39
656

1,300

55
86

72

72

63
1*7

3lt

7,W.7

6,305
l*,117

55lt

1*1*

71
225
1*31

121*

31*

25
26

100
1*0

1*2

39

Source! (Sano as Table 2).
Footnotes at end of Tables 1+ and 5 •

Table 4.- Expenditures for International Finance and Aid

(In mllllonB of dollars)

Fiscal year
or month
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BUDGET RECEIPTS AND EXPENDITURES

Table 5.- "Other" Expenditures

(In mlUlons of dollars)

Fiscal year
or month
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BUDGET RECEIPTS AND EXPENDITURES

Table 6.- Summary by Months and Years

(In mil H nrrn of doUaTs)

Apr. Mflj July Aug. Sept. Calendar
year

Fiscal
year 1/

Net budget recelpta 2/

1932.

1933.
193"».

1935.
1936.

1937.
1938.

1939.
19'tO.

19^.
191'3.

19Wt.

19U6.

WW.
191*9.

1950.
1951.

112

205
197
225

236
290
267

309
33''

571
783

2,7''0

3, '•59

3,770

3,725
'',196

3,579
3,366
U,UU8

Uu
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BUDGET RECEIPTS AND EXPENDITURES

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

(In millions of dollars

]

Fiscal year
or mon^



September 1951

BUDGET RECEIPTS AND EXPENDITURES,

Table 8,- Railroad Retirement Act - Budget Receipts and Expenditures

( In mlUioDB of dollars

)

Fiscal year
or month

EzcesB of net
recelpta, or
expenditures (-)

1/

Eecelpta

Taxes on
carriers
and their
anplojees

Deduction:
Refunds of taxes
on carriers and
their employees
2/

Net
receipts

S^enditures

AdmlnlB-
trative
expenses

3/

Transfars to
Eailroad Retire-
ment Account
( trust account)

I9W*
19115
19l»6

191*7

191*8

191*9

1950
1951

1951-J^aiiuary.,

February,
March,,,,

AprU,.,.
May
June

Jul7

1.8
-26,3
-12.8

77.3
-206.5

-15.5
-31*,

1

-30,5

-60.8

6.5
139.5

-79.0
i*.8

139.2

-59.7

267.1
285.0
282.6
380.1
557.1

563.8
550.2
577.5

1.6
6.5

139.5

3.0
1*.8

139.2

267.0
281*.

8

281.7
380,0

557,0

563.1*

51*9,6

577,5

1,6
6,5

139,5

3,0
1*,8

139,2

265.2
311,1
291*.

5

302.8
763,5

578,9
583.7
608.0

62.3

82.0

60.3

2.5
2.3
2.6
l*.3

5.0

l*.lt

.9

262,7
308.8
291.9
298.5
758.5

57U.5
582.8
608.0

62.3

82.0

60.3

Source: Dally Treaaury Statement,

1/ Excess of expenditures is covered by appropriations by Congress.

2/ Interest on refxmds is included under "Admlnialarative expenses",

i/ Consists of expenditures from approja-iatIcofl made specifically for

admlnistratlTe expenses relating to the Railroad Setiremsnt Act, and interest
on refunds of taxes (see footnote 2),
Less than $50,000,

Table 9«- Railroad Unemployment Insurance Act^- Budget Receipts and Eicpendltures

(In millions of dollars)

Fiscal year
or month

Excess of
receipts, or
expenditures {-)

2/

Receipts

Railroad
unemployment
insurance
contributions 3/

Expenditures

Administrative ex-
penses (Railroad
Unemployment
Insurance Adminis-
tration Fund) k/

Transfer! to B&ilroad
Unosplo/ment Insorance
Account, nneomloyaeat
Trust Timi 5/

191*1*

191*5

191*6

191*7

I9U8

191*9

1950
1951

1951->JQniiary.

.

February.
March,,,.

April,,,.
May
June

July

-2.7
.6

-,2

.5
-.6

-5.1
-3.2
i*.o

-.5
-.1*

2.0

-,3
-.5
2.1

-1*.9

12.1
13.2
12.9
ll*.2

11*.

5

9.7
9.1
9.8

»

.1

2.3

.1

.1

2.1*

ll*,9

12.6
13,1
13,7
15.1

II* ,8

12,3
5,8

.5

,5
.1*

,3

.6

.3

I* .9

3.2

3.7
3.5
1*.5

5.5

5.9
6.9
5,8

.5

.5

.1*

.3

,6

.3

U.7
8.9
9.6
9.2
9.7

9.0
5.1*

1*.U

Source: Dally Treasury Statooent.

1/ Operated as Railroad Unemployment Insurance Administration Fund.

2/ Zxcees of expenditures Is covered by appropriations by Congress . U/

i/ Through I9U8 represented 10^ of contributions under the Railroad
ttoamploynent Insurance Act of 1938; the remaiiiing 90^ was deposited
In the Railroad tMamplojmant Insurance Account in the Unemployment ^
Trust Fund, Beginning 19l*9> represents contributions equal to 0.2^
of the taxable pay roll; the reonaining contributions are deposited •

in the Railroad Unemployment Insurance Account (1*5 U.S.C, 358 (f)).
(See "Trust Account and Other Transactions", Table 7.)
ConBlets of expenditures from appropriations made specifically for
admlnletratlve expenses relating to the Railroad Uneoploymesit
Insurance Act.
Represents excess funds of the Railroad Uneaaployment Insurance Adminis-
tration Fund, uMer act of Oct. 10, 19l*0 (5I* Stat. IO99),
Less than $50,000.
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TRUST ACCOUNT AHD OTHER TRAHSACTIONS

.

Table 1.- Summary of Trust Account and Other Transactions

(In millions of dollars)

Fiscal year
or month

Net of
triuat account
and other
transactions 1/

TruBt accounts, etc

,

Net receipts, or
expenditures ( -

)

Receipts
Expenditures
(other than
Investments)

Net inveatmante of
Goremment agencies in
public debt securities 2/

Net redemptions, or sales (-

of securities of GoTemment
agencies in the market 2/

Guaranteed Mot guaranteed

19"*

W"*?
19lt6

19't7

I9U8

igitg
,

1950 ,

1951

1952 (Estljnsted;

1951-Januar7. . .

.

February. .

,

I-larch
,

April
I-lay

June

July

-2,222

791
-52U

-1,103
-291*

-'•95

99
679

lt61»

-83

227
-31.

-69

136
281l

11

lt,78o

7,5Wt

3,238
2,619
2,658

1,890
-2Bl

3,852

3,'t75

350
1*49

91

63
638
899

118

5,085
7,086
7,712
6,2Ult

6,515
,

5,71't

6,669

7,796

8,620

572
708
lt30

W7
1,055
1,003

1*09

305
-U58

U,I»TU

3,625
3,857

3,821* 27
6,950
3,9't5

5,1'»5

222
258
339

1*03

U17
Idi

292

It, 129
5,200
3,668
3,362
3,060

2,311
-1*02

3,557

3,17'»

li27

209
127

107
1.87

66U

106

y

,683

,276
160

387
16

1*6

8
-10

7

6
*

-3

n

-9
*

1

190
277
-66
-28

-123

28
Ik

-37lt

-170

«

13

25
21*

-1»8

Source: Actual figures from Dally Treasury Statement; estimates based on
1952 Budget document, including effect of proposed legislation.

1/ Excess of receipts, or expenditures (-).

2/ Consists of transactions which clear through accounts of the Treasurer

of the United Statea.

3/ Excludes Foreign Economic Cooperation Trust Fund (see psge 1).

y See Table 1*.

* Less than $500,000.

Table 2.- Trust Account Receipts

(In millions of dollars)

Fiscal year
or month

Total

Federal Old-Age
and SuTT Ivors
Insurance Trust
Fund

Railroad
Retirement
Account

Unemployment
Trust Fund

National Service
Life Insurance
Fund

Government
Life
Insurance
Fund

Government
employees *

retirement
funds 1/

Other trust
funds and
accounts

I9W
I9U5
191*6

191*7

191*8

19^*9

1950
1951

1952 (EstUnated;

1951-January. . ,

.

February . .

.

March

April
May
Jutio

July

5,085
7,086
7,712
6,2W*

6,515 i/

5,711*

6,669
7,796

8,620 y
572
708
1*30

1*67

1,055
1,003

1*09

1,395
1,1*31*

1,386
1,623
1,807

1,921*

2,367
3,1*11

i*,li*o

2U6
371*

250

158
531*

1*07

175

273
321*

312
323

797

625
61*5

678

721

63
1
1

83
1

66

60

1,567
1,508
1,280
1,289
1,313

1,173
1,281
1,51*1

1,1*80

105
208
29

1*2

391*

97

58

905
2,127
2,351
1,501*

71*0

690
1,076

681*

697

60
U9
60

32
52

205

1*1*

91.

97
103
131*

90

92
87
86

5
3
1*

1*

2
1.8

501

557
6lU

578
591*

680

809
850

811

35
30

33

36
1*1*

179

30

351
1,038
1,666

792
1,171*

.

529
1*03

51*5

1*07

58
1*2

53

112

29

1*0

Source: (Same as Table 1).
1/ Consists of Civil Service and Foreign Service retirement funds.
2/ Includes Adjusted Service Certificate Fund, District of Columbia,

Indian tribal funds, island possessions, increment resulting frcm re-
duction in the weight of the gold dollar, and through June 1950
oel^lorage on silver under the Silver Purchase Act of 193I*. There-

after such seigniorage is included with other seigniorage under
budget receipts,

i/ Excludes Foreign Econaalc Cooperation Trust Fund (see page 1).
hj Total includes $275 million for Medical Core Insurance Trust Fund under

proposed legislation.
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TKUST ACCOUNT AND OTHKP TRANSACTIONS.

Table 3.- Trust Account Expenditures Other Than Investments

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

Fiscal year
or month
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TKUST ACCOUNT AMD OTHEK TRANSACTIONS.

Table 5.- Federal Old-Age and Survivors Insurance Trust Fund'

(In fflllllona of dollara)

Fiscal
year
or
month
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, TRUST ACCOUNT AND OTHER TRANSACTIONS

.

Table 7«- Unemployment Trust Fund

(In mllllonfl of dollars)

Fiscal year
or month

Recelpto

State
accounts

Deposita
by
States

Railroad ttoeanployment

Insurance Account 1/

Contri-
butlonfl

2/

Trans
fors

from
States

Transfers
from
Adminis-
tration
Fund kf

inveet-
ments

Qcpendltures other than Inrestments

Total

State accounts

With-
drawals
by
States

Transfers
to Rail-
road Iftiean-

ployment
Insurance
Account i/

Railroad
Unemploy-
ment In-
surance
Account 1/

Benefit
payments

Net
increase

J

or
decrease
(-),
In

aaeets

Asseta, end of period

Inveat-
menta

Unexpended
balance

In
truflt

account

In dlB-
burslng
offi-
cer's
account

1936-191*4.

191*5

191*6

191*7

191*8

191*9

1950
1951

1952 (Eet.)

1951-Jan.

.

Feb..
Mar..

Apr.,
Maj..
June.

July.

Inception
to date.

8,180.9
1,507.8
1,279.8
1,289.1*

1,312.9

1,173.2
1,261.0
1,51*1.6

1,1*79.7

105.2
207.9
29.2

1*2.1

393.7
97.3

57.7

17, 621*.

3

7,28l*.3

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

981*.0

1,098.3
1,362.6

1,279.0

34.5
207.8
21.7

39.2
393.1*

17.9

53.3

15,061.6

383.7
118.8
116.2
127.6
130.6

.1

9.7
1U.9

15.0

.1

3.5

.1

.3

3.6

105.9
.1*

.1*

.1*

29.1
8.9
9.6
9.2

9.7

9.0
5.1*

3.1

377.9
123.6
11*3.6

11*6. Q

165.3

180.1
167.1
16U.1

iSa.D

70.7

i*.i

2.7

75.8

901.6 107.2

l*.l*

85.3 1,U68.6

2,302.1
71.3

1,1*5.9
869.5
858.9

1,313.3
2,025.5

900.3

715.1*

102.3

73.9
71.5

66.5
75.2
70.1

58.7

9,556.1

2,152.4
70.1

1,128.3
817.4
798.1

1,227.1
1,879.0

848.3

650.0

96.4
69.4
66.8

63.0
72.1
67.4

66.5

3,987.2

105.9
.4

.4

.5

43.8
.8

17.2
51.7
60.8

86.76/
146.5 1/
52.0

65.4

5.9
4.1*

4.8

5,878.6
1,436.5
133.9
419.9
454.0

-140.6
-744.5
641.3

764.3

2.9
134.0

107.2

2.2

461.7 67

-42

-24.4
318.4
27.2

-11.0

8,068.2

5,878.3
7,315.3
7,449.1
7,869.0
8,323.0

8,182.4
7,437.9
8,079.2

7,666.3
7,800.3
7,758.0

7,733.6
8,052.0
8,079.2

8,068.2

8,068.2

5,870.0
7,307.2
7,409.0
7,852.0
8,298.4

8,138.3
7,414.3
8,064.2

7,639.2
7,778.2
7,738.2

7,698.2
8,023.2
8,064.2

8,029.2

8,029.2

8.5
7.8

31.7
11.8
18.1

41.4
22.1
14.4

25.5
20.7
19.0

.3

.3

8.4

5.3
6.5

2.7
1.5
.6

1.6
1.4

.8

.7

.9

.6

37.3

37.3 1.7

Source: (Same aa Table 1),

1/ ExcludeB interim advance of $15 million from the Treaaury and subsequent
repayment, both taking place in the fiscal year 1940.

2/ Represents contributions under the Railroad Unemployment Insurance Act
of 1938, as amended (45 U.S.C. 360 (a)), in excess of the amount specified
for administrative expenses. (See "Bud^get Receipts and Expenditures",
Table 9.)

3/ Represents amo'jnts transferred from States to Railroad Tfeamploymant In-
surance Account equivalent to amounts of taxes collected with respect to
period from January 1936 to June 1939, inclusive, from employers who come

*/
Within the purview of the Railroad Ifeieiiiploynient Insurance Act.
Represents eaccess funds of the Railroad Unenqjloyment Insurance Admin-
istration Fund, under act of Oct. 10, I9I+0 (5U Stat. 1099),
For railroad unemployment benefits and refunds

.

Includes transfers to the Railroad Unemployment Administration Fund
as follows: $9,7 million in 19U9 and ^.6 million In 1950, repre-
sentine adjustment for over-collections du« to retroactive change In
tax rate under the Railroad Unemployment Insurance Act, as amended
(1*5 U.S.C. 358 (a)).
Less than $50,000,

Table 8«- National Service Life Insurance Fund

(In minions of dollars)

Fiscal year
or month
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.TREASORy CASH WCOUE AND OUTOO.

Table 1.- Suimary of Cash Transactions

(In Blllione of dollars)

Fiscal year
or month
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.TREASURy CASH INCOME AND OOTGO.

Table 3.- Derivation of Cash Budget Expenditures

(In millions of dollars

)

Fiscal year
or month
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.TREASURY CASH IHCOKE AID) OOTQO.

Table 5.- Derivation of Cash Borrowing or Repayaent of Borrowing
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GENERAL FUND OF THE TREASURY,

Table 1.- Status of the General Fund

(In millions of dollars)

End of fiscal
year or month
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.DEBT OOTSTANDHC.

Table !•- Sunmary of Federal Securities
(In mlUiona of dollars)

2nd of
flccal
year or
month

Total outetandlng

Public
Debt

Guaran-
teed
securl-
tlee

M

Interest-bearing debt

Public
debt

Guarsn-
toed
securi-
ties

1/

Matured debt and debt bearing no interest

Public debt

Inter-
national
Bank

Monetary
Fund

Other
2/

Guaran-
teed
securi-
ties 1/

(matured)

19Ut.

191*5.

191*6.

191*7.

191*8.

191*9.

1950,

1951.

Delit peak
Feb. 191*6...

1950-Dec enter.

1951-Jaimary..
February.
March...,

April....
May
June

July

202,626
259,115
269,898
258,376
252,366

252,798
257,377
255,251

279,761*

256,731

256,11*3

255,958
255,018

251*, 71*8

255,122
255,251

255,685

201,003
258,682
269,1*22

258,286
252,292

252,770
257,357
255,222

279,211*

256,708

256,125
255,91*1

251*, 997

25l*,727

255,093
255,222

255,657

1,623
1*33

1*76

90

73

27
20
29

551

21*

18
18
21

21
29
29

28

201,059
256,766
268,578
255,197
250,132

250,785
255,226
252,879

278,U51

251*, 301*

253,720
253,397
252,572

252,299
252,756
252,879

253,351

199,51*3

256,357
268,111

255,U3
250,063

250,762
255,209
252,852

277,912

251*, 283

253,701*

253,382
252,553

252,280
252,729
252,852

253,325

1,516
1*09

1*67

83

69

21*

17
27

539

16

15
19

19
27
27

26

1,567
2,350
1,321

3,179
2,231*

2,012
2,150
2,372

1,313

2,1*27

2,1*23

2,561
2,1*1*6

2,1*1*9

2,366
2,372

2,331*

1,1*60

2,326
1,311
3,173
2,229

2,009
2,11*8

2,370

1,301

2,1*25

2,1*21

2,559
2,1*1*1.

2,1*47

2,361*

2,370

2,332

201
269
376
^31
280

21*5

265
512

238

562

561
702
590

583
503
512

1*77

1*16

66

1*1

1,721*

1,161

1,063
1,270
1,283

1,259
2,057

935
802

722

660
613

575

-
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_DEEfr OOTSTAKDHC-

Table 3.- Interest-Bearing Public Debt
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.DEBT OOTSTAHDHC.

Table 5.- Special Issues to United States Government Investment Accounts

(In millions of dollars.)

End of fiscal
year or month
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.DEHT OOTSTAHDUtx.

Table 7.- Treasury Holdings of Securities Issued by Government
Corporations and Other Agencies-^
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DEBT OUTSTANDING.

Table 8.- Public Debt and Guaranteed Securities Outstanding by Months

(End of raontn, In nllllons of dollars)

Apr. I'lay July Aug. Sept.

Public debt

1932

1933
1931*

1935
1936

1937
1938
1939
19l»0

19'il

19''3

1911»

19l'5.

igi*?

19U8,

19''9

1950,

1951.

1932.

1933.
193'*.

1935.

1936.

1937.
1938,

1939.

191*1.

191*2.

191*3.

ig"*"*.

191*5.

191*6.

1947.
191*8.

191*9.

1950.

1951.

1932.
1933.
1931*.

1935.
1936.

1937.
1933.

1939.
191*0,

19*1.

191*2.

191*3.

191*1*.

191*5.

191*6.

191*7.

191*8.

191*9.

1950.
1951.

17,Bl6
20,802
S5,060
28,1*76

30,516

31*, 502

37,1*53

39,631
1*2,110

1*5,877

60,012
111,069
170,659
232, UO8
278,887

259,776
256,571*

252,620
256,865
256,125

18,126
20,935
26,052
28, '126

30,520

31*, 601

37,633
39,859
1*2,365

1^6,090

62,381
Ult,02U

183,107
233,707
279,211*

261, Ul8
2511,605

252,721
256,368
255,91*1

18,507
21,362
26,158
28,817
31,1*59

31*, 728
37,556
39,985
li2,5Uo

1*7,173

62,U19

115,507
181*, 715
233,950
276,012

259,121*

252,990
251,61>2

255,721*
25'*, 997

18,597
21,1*1*1

26,llB
28,668
31,1*25

31*, 91*1

37,510
1*0,063

U2,658
1*7,231

6U,96l
129,31*9
18I*,967

235,069
273,898

257,701
252,2U0

251,530
255,718
251*, 727

19,037
21,853
26,155
28,638
31,636

35,213
37,1*22

1*0,282

1*2, 8o3
1*7,721

68,571
135,913
186,366
238,832
272,583

258,31*3

252,236
251,889
256,350
255,093

19,1*87

22,539
27,053
28,701

33,779

36,1*25

37,165
1*0, W*0
1*2,968

1*8,961

72,1*22

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

258,286
252,292
252,770
257,357
255,222

19,612
22,610
27,189
29,123
33,1*1*1*

36,716
37,191
1*0,661

1*3,771

1*9,513

77,136
11*1, 52U
208,571*

262,01*5

268,270

259,1*1*8

253,371*

253,877
257,51*1

255,657

20,067
23,099
27,08D

29,033
33,380

37,01*5

37,593
1.0,891

1*3,905

50,921

81,685
11*4,059

209,802
263,001
267,51*6

260,097
253,OU9

255,852
257,871*

20,611
23,051
27,190
£5,1*21

33,833

36,675
38,393
1*0,858

1*1*, 073
51,31*6

86,1*83

158,31*9

209,1*96

262,020
265,369

259,11*5

252,687
256,680
257,216

20,813
23,050
27,188
29,1.6:;

33,833

36,956
38,1*23

1*1,036

1*1*, 137
53,581.

92,901*

165,01*7

210,21*1.

261,817
263,532

259,071
252,1.60

256,778
256,937

20,806
23,531*

27,299
29,631*

33,791*

37,091*

38,603
1*1,305
l*l«,273

55,01*0

96,116
166,158
215,005
265,31*2

262,277

258,212
252,506
256,982
257,077

20, 806
23,8lU
28,1*79

30,557
31*, 1*07

37,279
39,1*27

1*1,91*2

1*5,025

57,938

108,170
165,377
230,630
278,115
259,11*9

256,900
252,800
257,130
256,708

Guaranteed aecurltlea l/

310
3,300
U,562

U,662
U,61*6

U,987

5,699
5,915

5,703
l*,291

U,275

1,530
558

270
77
36
27
18

180
3,1*80
It,630

l*,662

lt,6lt6

5,1*10

5,673
5,911*

5,696
4,287
4,233
1,144

551

188
79
26

II

295
3,589
4,654

4,662
4,646

5,410
5,663
5,916

5,690
4,360
2,278
1,144

553

182
78
24
24
21

325
3,660
4,676

4,660
4,647
5,410
5.657
6,560

5,688
4,372
2,274

1,155
544

178
75
23
22

21

423

3,728
4,703

4,660
4,852
5,409

5,535
6,371

5,687
4,091
1,669
1,171

552

177

75
23
20

29

681
'(,123

4,718

4,665
4,853
5,450
5,529
6,370

4,568
4,130
1,623

433
476

90
73
27
20

29

1,064
4,205
4,724

4,703
5,064
5,480
5,526
6,939

4,581
3,791
1,565

505

333

3o

55
26
16

28

1,615
4,248
4,669

4,633
5,C15
5,489
5,813
6,937

4,592
3,941
1,566

534

379

79
51
27
18

1,875
4,369
4,667

^633
5,009
5,456
5,308
6,937

4,574
3,971
1,568

51*5

400

76

50
29
20

2

2,596
U,ii21

4,657

4,634
5,001
5,448
5,810
6,938

4,265
4,119
1,563

558
386

83

52
28
22

18

2,823
4,460
4,662

4,644
1*,993

5,708
5,919
6,324

4,264
4,160

1,533
553
370

89

57
29
24

180

3,063
4,494
4,662

4,645
4,992
5,704
5,917
6,324

4,301
4,230
1,514
567

339

81

55
30
24

Total Federal oecurltles

17,816
20,802
25,378
31,776
35,078

39,164
42,099
44,6l8
47,809
51,792.

65,715
115,360
174,933
233,938
279,445

260,046
256,651
252,656
256,892
256,143

18,126
20,935
26,232
32,006
35,150

39,263
42,279
45,269
48,038
52,004

68,077
U8,3U
187,339
234,851
279,764

261,606
254,683
252,747
256,395
255,958

18,507
21,362
26,453
32,406
36,113

39,390
42,202

45,395
48,203

53,089

68,109
119,867
186,993
235,094
276,565

259,306
253,068
251,666
255,747
255,018

18,597
21,441
26,443
32,328
36,101

39,601
42,157
45,473
48,^15

53,791

70,649
134,221
187,241
236,224
274,443

257,880
252,315
251,553
255,740

254,743

19,037
21,853
26,578
32,367
36,339

39,872
42,274
45,691
1*8,343

54,092

74,258
11*0,004

188,035
240,003
273,135

258,521
252,311
251,912
256,370
255,122

19,487
22,539
27,734
12,824
38,497

41,089
42,017
45,890
''8,497

55,332

76,991
140,796
202,626
259,115
269,898

258,376
252,366
252,798
257,377
255,251

19,612
22,610
28,254
33,32a
38,168

Ul,4l9
42,255
46,141

49,297
56,452

81,717
145,316
210,138
262,550
268,603

259,528
253,429
253,902
257,557
255,685

20,067
23,099
28,695
33,280
38,049

41,678
42,608
1*6,380

49,718
57,858

86,277
148,000
211,369
263,535
267,924

260,176
253,101
255,879
257,891

20,611
23,051
29,064

33,790
38,500

41,503
43,402
46,314
49,881
58,283

91,057
162,321
211,064
262,565
265,768

259,221
252,738
256,709
257,236

20,813
23,052
29,784
33,382
38,500

41,590
43,424
46,484
49,047
60,522

97,169
169,166
211,807
262,376
263,918

259,155
252,513
256,805
256,959

20,806
23,552
30,122
34,094
38,456

41,738
43,596
47,013
50,192
61,364

100,380
170,318
216,537
265,894
262,646

258,301
252,563
257,OU
257,100

20,806
23,994
31,543
35,052
39,069

41,924
44.419
1*7,646

50,91*2

64,262

112,471
170,108
232.144
278,682
259,487

256,981
252,854
257,160
256,731

Source: Dally Treasury Statement; Office of the Treasurer of the United States;

for guaranteed securities prior to July 1942, Statement of Contingent Lia-

bilities.
1/ Obligations, issued by certain Goremment corporations and other agencies,

which are guaranteed by the United States as to both principal and Interest.

Such obligations were first authorized in 1932. Prior to

September 1939, the figures represent principal shown as a contingent
liability of the United States; beginning September 1939, they re-

present principal outstanding, both inatured and unmatured. Guaranteed
securities held by the Treasury are excluded.
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STATUTORY DEBT LIMITATION

The Second Liberty Bond Act, as amended,
(
Jl U.3.0.

757 b), 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 exceed 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 limitation at current

redemption values.

Table 1.- Status under Limitation, July 31, 1051

( In mllllone of doUare

)

MaxlAUB amount of sacurltlaa vfalch noj "be outatandlng at any one tljaa, under lioltatlone iapcmei by tbe act

of June 26, 19I16 61 U.S.C. 757 b)
'

Amount of aecuritlee outetanding aubject to auch atatutory debt limitation:

U. S. Goyamaent aecurltlea laeuad under the Saoond Liberty Bond Act, aa amended 2511,978

Guarantaad aacurltles (excluding thoea held by the Treaaury) g°

Total amount of eacurltlea outatandlng eub.lect to atatutory debt limitation

Balance Iseuable under limitation

275,000

Source; Bureau of the Public Debt.

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

Outstanding Ju!y 31, 1951

( In millions of dollars )

ClasB of security
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DEBT OPERATIONS.

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

Issued by the United States Government

and Outstanding July 31, 1951 i/
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DEBT 0PERATI0K3.

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

Issued by the United States Government

and Outstanding July 31, 1051^ (Continued)

(In inlllionB of dollars)

Year
and
month

Doscrlptlon of BeciiTlty 2/

Amount of maturities

Fixed
matu-
rity
Issues

Callable issues
classified by
year of:

First
call

Final
matu-
rity

Date
bank re-
stricted
Issues
become
bank
eligible

y

Year
and
month

Description of security 2/ Fixed
matu-
rity
Issuea

Amount of maturities

Callable Issues
classified by
year of:

First
call

Finsi

rlty

Date
bank re-
stricted
Issues

become
bank
eligible

i/

1900

Mar.

Dec.

1901

June.

.

1962

June.

.

1963

June.

.

Dec . .

.

196lt

June.

19b5

Mar..

Dec

2-7/856 Bond - 3/15/55-60

2-3/l*;6 Bond - 12/15/60-65

Total

3* Panama Canal bond - 6/1/61

2-lA^ Bond
2-l/2;4 Bond

6/15/59-62.
6/15/62-67.

2-l/lt^ Bond -12/15/59-62.

2-3/ltS Bond

2 -1/2J Bond

Total

6/15/58-63.

12/15/63-68.

2-1/2^ Bond

2-l/2)S Bond

Total

6/15/6U-69.

22/15/64-69.

2-1/2^ Bond

2-3/hi, Bond

3/15/65-70.

12/15/60-65.

Total.

50

1,1(85

l.ltSS

2,118

2,118

2,831

2,831

3,761

3,838

7,599

5,197

5,197

2,611

2,611

5,28l>

3,1*69

8,753

919

919

1,1*85

1,'*85

6/15/52
5/5/52

12/15/52

12/1/52

'*/l5/53

9/15/53

2/1/54

1966

Mar.

1967

June.

Sept.

Dec.,

1968

Dec.

1969

June..

Dec . .

.

1970

Mar.

1971

Mar..

1972

June.

.

Sept..

Dec , .

.

2-1/2^ Bond - 3/15/66-71

2-1/256 Bond - 6/15/62-67
2-l/2<6 Bond - 6/I5/67-72

2-1/2^ Bond - 9/15/67-72

2-l/2i6 Bond - 12/15/67-72

Total

2-1/2^ Bond - 12/15/63-68

2-1/2^ Bond - 6/l5/6l*-69,

2-1/256 Bond - 12/l5/61*-69,

Total

2-1/2^ Bond - 3/15/65-70

2-1/2^ Bond - 3/15/66-71,

2-1/256 Bond - 6/15/67-72,

2-1/2^ Bond - 9/15/67-72

2-1/256 Bond - 12/15/67-72,

Total ,

3,'*8l

2,003

2,n6

^.OTT

8,795

2,116

2,118

2,831

3,761

3,838

7,599

5,197

3,li8l

2,003

2,716

4,077

8,795

Source: Dally Treasury Statement and Bureau of the Public Debt.
1/ Excludes postal savings bonds. ^
2/ It should be noted that callable Issues appeal- twice in this column,

once in the year of first call and again in the year of final matu-
rity. Callable issues vith respect to which a definite notice of k/
call hBB been made, however, are listed as fixed maturities. For
date of issue of each security, see "Market Quotations"; for ta:t

I2/1/5I1

5/5/52
6/15/62

12/15/62

12/1/5S

4/15/53

9/15/53

2/1/54

12/1/54

6/15/62

12/15/62

status, see "Treasury Survey of Ownership".
Bank restricted issues laay not be acquired by cooanarcial banks (with
minor exceptions) prior to specified dates; see "Debt Outstanding",
Table 3, footnote 1.

Not called for redemption on September 15, 1951, first call date.
Callable on March 15, 1952, succeeding Interest payment date.
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DEBT OPERATIONS.

Table 2.- Offerings of Treasury Bills
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DEf?T OPERATIONS.

Table 3.- Offerlngs of Marketable Issues of Treasury Bonds, Notes,

and Certificates of Indebtedness
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DEBT OPERATIONS.

Table 4.- Disposition of Matured Marketable Issues of Treasury Bonds, Notes, and Certificates
of Indebtedness and Securities Guaranteed by the United States Government

Date of

refunding
or retlra-

ment

Called or maturing eecurltj 1/

Description
Date of
laeue

Aaount
out-
Btendlng

Disposition offers

Cash
retlre-
nent

Zxchange
eecurltj
offered

Results of exchange offers

changed

Turned In for cash

Federal
Seserre
Banks i/

87
other
Investors

Description of new
security offered

(In Billions of dollars)

I/1A9

2/1A9

u/1/1.9

6/1/1.9

7/1/1.9

9/l5/''9

IO/1A9

12/15/1.9

1/1/50

2/1/50

3/1/50

3/15/50
"./l/SO

''/1/50

6/1/50

7/1/50

9/15/50

10/1/50

12/15/50

l'/l/51

6/15/51

8/1/51

9/15/51

10/1/51

1-1/8*
1-1/^

l-l/«

1-1/fl*

1-1/9*

1-1/8*
2*

1-1/8*

2*

l-l/l**

1-iA*
2*
3-1/^
2-1/2*

1-1/1.*

i-iA*

2*
1-3/^

l-l/"**

l-l/""*

1-1/1.*

1-1/8*
2-1/2*
2*

1-1/8*

1

1

•1/2*

•1/8*

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

2-3A*
1-iA^
l-lA'?
1-iA?

i-iA*

3*

1-iA*

Mote - I/I/I.9-A

Certificate - 1/1/U9-A

Total

Certificate - 2/1/I19-B

Certificate - 3/1/1.9-C

Certificate - I./1/I.9-D

Certificate - 6/I/I.9-E

Bond - 6/15/1.9..

TotaJ.

Certificate - t/l/h').?

Bond - 9/15/1.9..

Certificate - IO/1/I.9-G

Certificate - 12/l5/'i9-H

Bond - 12/15/1.9..

Bond - 12/15/1.9..
Bond - 12/15/U9..

Total

Certificate - 1/I/5O-A

Certificate - 2/1/50-8

Certificate - 3/I/50-C

Bond - 3/15/50
Note - U/1/50-A

Total

Certificate - I./1/50-D

Certificate - 6/1/50-E

Certificate - 7/1/5O-F

Certificate - Q/15/50-G
Bond - 9/15/50-52
Bond - 9/15/50-52

Total

Certificate - IO/I/50-H

Bond - 12/15/50
Certificate - I/1/5I-A

Total

Bond 6/15/67-72
Bond 12/15/67-72

Total

Bond - 6/15/51-51.
Note - 7/1/51-B
Kote - 7/1/51-C
Note - 7/1/51-D

Total

Note - 8/1/51-E

Bond - 9/15/51-55

Note - 10/1/51-A

12/1/U7
1/1/1.8

2/1/U8

3/1/1.8

U/1/1.8

6/1/1.8

1/15A2

7/1/1.8

5/15/1.2

10/1/U8

12/15/1.8

7/15/1.2

12/15/31.

12/15/36

I/1A9

2/1/U9

3/1A9

10/19/1.2

9/15A8

U/l/1.9

6/1/1.9

7/1A9

9/15/1.9

9/15/38
1./15/I.3

lo/l/Ug

6/1A5
1/1/50

6/1A5
11/15/1.5

6/15/36
3/1/50
1./1/50

6/1/50

7/1/50

9/15/31

2/1/50

3,535
2,592

6,127

2,189

3,553

1,055

l.,301

1,011.

5,315

5,783

1,292

6,535

519
2,098
U91

1,786

11,891.

5,695

1,993

2,922

1,963
3,596

5,559

963

5,019

5,601

1,197
1,186
l.,939

7,322

6,2U8

2,635
5,373

8,008

7,967
11,689

19,656

1,627
2,71.1

886
l.,8l8

10,072

5,351

755

1,918

Source: Bureau of the Public Debt.
1/ Original call and naturlty datea ore used.
2/ Beginning with the November I9I.7 operation, arrangojaeiita wore made

between the Treaaury and the Federal Beserve System whei-eby all or
a part of the Syeten'o holdings of certain maturing ojid oalled
aocurltles would be presented for caeh redemption.

3,535
2,592

6,127

2,189

3,553

1,055

l.,301

1,01U

5,315

5,783

1,292

6,535

519
•

2,098
1.91

1,786

.,891.

5,695

1,993

2,922

1,963
3,596

5,559

963

5,019

5,601

1,197
1,186
".,939

7,322

6,21.8

2,635
5,373

8,008

7,967
11,689

19,656

1,627
2,71.1

886
I*, 818

10,072

5,351

755

1,918

3,299
2,396

5,695

1,993

2,922

963

l.,106

913

5,019

5,601

1,197

6,21.8

USb

2,028
W7

1,696

'.,675

5,373

1,918

2,71.1

1,861
3,50"

5,365

886

U,8l8

5,351

1,039
905

3,997

5,91.1

5,253

2,315
.,538

6,851.

5,961.

7,610

13,571.

1,516 p
2,607 P

831 P
l.,570 p

9,52U p

5,216

n.a.

n.a.

IKX)

236
196

1.32

108

232

92

195
101

296

182

96

288

35
70

2U

90

219

322

75

180

102

92

191.

76

201

250

158
281
9I.2

1,381

995

320
83I.

l.lSk

no p
131. p
55 P

21(8 p

5k8p

135

n.a.

n.a.

l-l/U* Certificate - l/l/50-A

l-l/Ujt Certificate - 2/1/50-B

l-l/UJ Certificate - 3/1/50-C

1-1/1.* Certificate - I./1/50-D

1-lA* Certificate - 6/1/50-E

1-1/1.* Certificate - 7/1/5O-F

\-l/S$ Certificate - 9/15/50-G

1-1/9* Certificate - IO/1/5O-H

1-3/9* note 3/15/5J.-A

1-1/8* Certificate - 1/I/51-A

1-lA* Note - 10/1/51-A

1-1/U* Roto - 7/1/51-B

1-1/2J Rote - 3/15/55-A

l-l/U* Note

l-l/U* Note

l-l/U* Note

1-1/1.* note

1-lA* Note

1-3/1.* Note

- 7/1/51-C

- 7/1/51-D

- 8/1/51-E

- 10/15/51-F

U/I/5I-G

12/15/55-B

2-3/1.* Treoaury Bond, Invest-
ment Series B-1975-80 y

1-7/8^ Certificate - l./l/52-A

1-7/8* Certificate - 7/1/52-B

1-7/8* Certificate - 8/15/52-C

1-7/8* Certificate - 9/1/52-D

3/ These nonmarketable bonds, dated April 1, 1951, and maturing
April 1, 1980, are exchangeable for 1-1/2* marketable Treasury
notes. See Table 3, footnote 3.

p Preliminary

.

n.a. Not available.
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.UTTITED STAIES SAVINGS BONDS.

United 3tatee savings bonds were first offered for

sale In March 1935 BSi& began to mature In March 191*5.

Series A-D were sold from March I935 to April 1941 jmd

Series E, F, and a have been on sale since May 1, 19'H.

Beginning In May I95I, holders of maturing Series E bonds

have three options: to redeem them in cash, to retain

them with an extended maturity of 10 years at specified

rates of Interest accrual, or to exchange them for Series

bonds. Further Information on these options will be found

In the "Treasury Bulletin" Issue for April 1951, page A-1,

and Information on the terms and conditions of the v.irlous

series of savings bonds appears In the annual reports of

the Secretary of the Treasury.

Series A-F sales are shown at Issue price and

total redemptions and amounts outstanding at current

redemption values. Serlee Is shown at face value

throughout. Matured bonds which have been redeemed are

Included In redemptions. Matured bonds outstanding of

Series A-D were Included In the Interest-bearing debt

until all bonds of the series matured, when they were

transferred to matured debt upon which interest has

ceased. Savings bonds data by denominations and the

amounts of sales by States are published on a monthly

basis but do not appear In each Issue of the "Treasury

Bulletin".

Table 1.- Summary of Sales and RedemptlonB by Series, Cummulatlve through July 31, 1951

( Dollar amounts In millions

)

Series
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.UNITED STATES SAVIHGS BOHDS.

Table 3.- Sales and Redeaptlona of Series A-D, E, F, and G by Perloda

(In Billions of dollars)

Period Sales y
Accrued
discount

Sales plus
accrued
discount

Redamptlons 2/ ^
Sales
lirlce

Accrued
discount

AoDunt outatondlDg

Matured debt
(Series A-D)

Interest-
bearlJ^ debt

Fiscal years:

1935-19^3
X9Uh
19't5

191*6

IS^il

191*8

191*9

1950
1951

Calendar years

:

1935-1*3

191*1*

191*5

191*6

191*7

191*8 ,

191*9 ^

1950

Months;

1951-January.,
February
March. .

.

AprU...
May
June . . . .

,

July....

3,91*9

3,91*9

338
96

103
106
107
110
101
68
25

386
100
105
107
109
108
86

1*5

1*,S87

96
103
106
107
110
101
68

25

l*,335

100
105
107
109
108
86
1*5

679
79

11*3

309
uas
516
703

1,081

718
78

226

390
U81

576
838

1,023

U5
69
51
23

17

651*

72
117
21*2

370
393
530
812

593 P

690
70

179
302
367
1.36

631
768

90
61*

86

51
33
17

P
P

13 p

25
8

25
67
113

123
172
269
207 p

29
8

1*7

87
111*

139
207
255

30
21
29

17
18 p
6p
4 P

18
1*0

59
73
92

212

1*1

87
122
IW
203
229

171*

36I*

257

286
235
212

195

3,608
3,625
3,585
3,365
2,968
2,51*3

1,927
895

3,616
3,638
3,1*77

3,11*8

2,71*2

2,250
1,1*1*0

1*37

375
101*

97

Series E, F, and G

Fiscal years:

19I1I aiKl 191*2

191*3

19l*l»

191*5

191*6

191*7

191*8

191*9

1950
1951

Calendar years:

191*1 and 191*2

191*3

191*1*

191*5

191*6

191*7

191*8

191*9

1950

Months;

1951-January.
February
March...

April...
May
June ....

July

6,658
11,789
15,1*98
ll*,891

9,612
7,208
6,235
7,11*1

5,673
5,11*3

11,691*

13,729
16,01*1*

12,937
7,1*27

6,691*

7,295
5,833
6,071*

1*75

386

359

310
296
290

311

2

36
127
281*

1*67

583
69I*

826

977
1,125

12
71*

195
379
533
633
761*

896

1,058

117
80

87

79
86

128

6,659
u.,a2U

15,625
15,175
10,078
7,791
6,929
7,967
6,650
6,268

U,706
13,801*

16,239
13,315
7,961
7,327
8,059
6,729
7,133

592
U67
1*1*6

388
385
1*18

1*31

75
760

2,292
1*,156

6,1*08

5,063
1*,597
l*,365

l*,3l*2

5,337

259
1,501*

3,263
5,332
6,038
l*,61*5

1*,568

1*,263

1*,817

533
1*1*3

1*1.5

1*03

1*27

1*53

U65

75
760

2,286
l*,13l*

6,337
U,95l*

It, 1*53

1*,191
It, 133
5,016 p

259
1,502
3,251
5,293
5,91*1
l*,522

l*,ltOl.

1*,077

1*,555

505
1*20

1*13

37"*

399 P
1*22 p

1*31 p

1

6

21
71

109
11*1*

171*

209
321 P

2

12

39
97
123
16U
186
262

28
23
32

30
28 p
31 P

31* P

6,581*

17,6U8
30,981
1*2,000

1*5,670

1*8,398

50,730
51*, 333
56,61*1

57,572

11,1*1*7

23,71*6

36,723
1*1*, 706
1*6,628

1*9,311

52,801
55,267
57,553

57,61*2

57,665
57,667

57,652
57,607
57,572

57,538

Footaiotes at end of table. (Continued on followlns page)
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.UNITED STAEES SAVIMCSS BONDS.

Table 3.- Sales and Redenptlons of Series A-D, B, F, and G by Periods

( Dollar amounta In mllllona

)

(Oontlnued)

Sales 1/
Accrued
discount

Sales
plus
accrued
discount

Redenptlons 2/ j/

Total Seaes
price

Accrued
discount

Amount
outstanding
( Interest

-

bearing debt]

Percent of aontHly
redeoiptloQS
to amount
outstanding

Fiscal years:

191*1 and 19lt£

191*3

I9IA
igits

19U6
ig"*?

191*8

191*9

1950
1951

Calendar years:

191(1 and 191*2

191*3

191*1*

191*5

191*6

191*7

191*8

191*9 ,

1950 ,

Months:

1951"Januflry .

,

February.
March,,,.

April.,..
May,.,,,-.

June

July

3,729
8,271
u,a2o
U,553
6,739
I*,287
l*,ce6

1*,278

3,993
3,272

7,131*

10,31*4

12,380
9,822
l*,U66

1>,085
l*,22l*

1*,208

3,668

31*3

272
280

251*

21*7

21*1*

258

1

33
118
265
1*31*

536
633

753
895

1,035

10

70
182

353
1*93

579
696
818

971

105
75
81

73
80

U7
108

3,731
8,301*

11,938
11,818
7,173
I*, 821*

l*,659

5,032
1*,887

1*,307

7,11*1*

10,1*11*

12,562
10,175
1*,959
1*,661.

1*,920

5,025
l*,639

1*1*8

31*8

361

327
327
361

366

60

689
2,100
3,81*6

5,912
1*,391

3,825
3,530
3,521
l*,295

220
1,380
3,005
l*,963

5,1*23

3,930
3,728
3,1*1*8

3,912

1*1.8

362
31*3

321*

339 6/
31*1

338

60
688

2,095
3,825
5,81*3
l*,288

3,689
3,368
3,326
3,995 P

220

1,378
2,993
1*,925

5,330
3,813

3,575
3,271*

3,667

1*22

31*0

311*

296
313 P
312 p

307 P

1

5
20
69

103
136
162

195
300 p

2

11

38
93

116
151*

171*

21*5

26
22

29

28
26 p
29 p

31 p

3,671
11,287
21,125
29,097
30,358
30,791
31,625
33,127
3l*,l»9l*

31*, 506

6,923
15,957
25,515
30,727
30,263
30,997
32,188
33,766
3l*,l*93

3l*,l*93

31*, 1*78

34,1*96

34,1*99

34,486
34,506

31*, 531*

1,30
1,05
1.00

.91*

.98

.99

.98

Series F

Fiscal years:

1941 and 1942
1943
1944
1945
1946
191*7

1948
1949
1950
1951

Calendar years:

1941 aai 1942

1943 ,

1944 ,

1945
1946 ,

1947
1948 ,

191*9

1950

Months:

1951-January..
February.
March,. ,,

April,..,
May
June

July

502

758
802

679
407
360
301
473
231
347

860

745

773
595
325
342
498
233
417

18
17
12

9
8
8

8

2

9
19
33
47
61

73
83

90

2

4

13

25
40
51*

67
78
87

12

5
6

6
6

11

502
760
811

698
440
407
362
51*5

311*

1*37

861

750
786
621
365
396
566
311
503

30
22
18

15
14

19

3
17
58
89

149
203
206
216

199
248

7

35
77

106
189
203
222
202
223

19
20
26

18
20
22

37

3

17
57
88

147
197
198
204
185
227 P

7

35
77

104
185
196
211
189
206

18
18
24

16

19 p
19 p

31* p

1

3
6

9
12
14
21 p

1
1

4

7
11
12

17

1*99

1,242
1,996
2,6o4
2,895
3,099
3,255
3,584
3,699
3,889

854

1,569
2,278
2,793
2,969
3,162
3,505
3,615
3,895

3,906
3,909
3,901

3,898
3,892
3,889

3,872

.50

.50

.67

.1*5

.52

.55

.96

Footnotes at end. of tetle. (Continued on follovlng page]
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.UNITED STATES SAVINGS BONDS.

Table 3.- Sales and RedenptionB of Series A-D, B, F, and Q by Periods

(Dollar amounts In mllllonfi)

(Continued)

Period Sales 1/
Accrued
discount

Sales
plus
accrued
discount

Eedemptlons 2/

Sales
price

Accrued
discount

Amount
outstanding
(Interest-
bearing debt)

Percent of monthly
redemptions
to amount
outstanding

Fiscal years:

19ltl end 19lt2

19'*3

19W*

19''5

191*6

19^7
19^8
19^9
1950
1951

Calendar years:

191*1 and igUa
19l»3

I9W*
19't5

191*6

191*7

19Ue
191*9

1950

Mentha:

1951-January.
February
March...

April...
May
June....

July....

2,1*27

2,759
2,876
2,658
2,1*65

2,561
1,907
2,390
1,1*1*9

1,523

3,701
2,61*0

2,891
2,520
2,637
2,267
2,573
1,392
1,990

U5
97
67

1*7
,

1*1 i/
38

1*5

2,1*27

2,759
2,876
2,658
2,1*65

2,561
1,907
2,390
1,1*1*9

1,523

3,701
2,61*0

2,891
2,520
2,637
2,267
2,573
1,392
1,990

115
97
67

1*7

1*1

38

1*5

12

55
131*

220
31*8

1*69

566
619
621
79I*

31
89

181
261*

1*26

512
618
613
682

66
62

75

61
67
90

89

12

55
131*

220
31*8

1*69

566
619
621
79U

31
89

181
26J*

1*26

512
618
613
682

66
62

75

61
67
90

89

2,1*11*

5,119
7,861

10,299
12,1*16

1U,508
15,850
17,621
18,1*1*8

19,177

3,669
6,221
8,931

11,186
13,397
15,152
17,108
17,887
19,1^1*

19,21*3

19,278
19,270

19,256
19,229
19,177

19,132

.31*

.32

.39

.32

.35

.1*7

.1*7

Source: Dally Treasury Statement; Office of the Treasurer of the U. S.

1/ Beginning with June 191*7, Series Z sales Include unclassified sales
consisting of Series E, F, and G. The amounts are substantially less
than the sales reported as unclassified In the Dally Treasury Statement.
The greater part of that Itam consists of sales for which information
Is available as to the series but not the year of Issue. On the basis
of that Information euch sales are Incluied in this table according to
series. Prior to June I9U7, it was possible to distribute by aeries

g/

I

all salee reported as unclaaalflad In the Dallj Treosxiry Statoment.
Series £ redemptions Include unclassified Series A-C redentptlans be-
ginning with Octohor 19^, and alec unclaflslflod F end G redanptlcnfl

,

beginning with June 19^+7.

Includes both matured and umnatxcred bonds; see Table U.

Sales of Series A-D after April 30, 19^1, represent adjuetzoonts.

Beginning Ma^ 19^1> Includes exchanges of matured Series £ bondE for
Series G boiads as shewn In Table U,

Table 4.- Redemptions of Matured and Unmatured Savings Bonds

(In mlilionB of dollars)

Period 1/

Matured bonds 2/

Total
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TREASURY SAVINGS NOTES.

Treasury tax and savings notes have been Iseued In

five series: Tax Series A from August 1, 13^1, through

June 22, I9U3; Tax Series B from August 1, \3^\, through

Septeniber 12, 19*^2; Savings Series C (originally designated

Tax Series C) from September lU, IjUS, through August 3I, \3^i;

Savings Series D from September l,19Ua, through May lit, 1951;

and Savings Series A beginning on May I5, 1951-

Details concerning terns and conditions for purchase

and redemption and Investment yields of Savings Series A

appear In the June 1951 Issue of the 'Treasury Bulletin',

page A-1. Similar Information with respect to Savings Series D

will be found In the October 19'*8 and September 19'+9 Issues,

and with respect to Savings Series C In the October 19'*5

Issue. For details concerning terms and conditions, invest-

ment yields, and tax payment or redemption values of

Series A and B, see 'Annual Report of the Secretary of the

Treasury" for 1942, pages 207 and 220, and for sales and

redemptions by fiscal years and months, see 'Treasury

Bulletin" for February 1946, pages 43 and ^3.

In the following tables sales and redemptions of

Treasury savings notes ar* 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, tdien they are

transferred to matured debt upon which Interest has ceased.

Table 1.- Summary of Sales and Redemptions by Series, Cumulative through July 31, 1051

( In millions of dollars

)

Series
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OWHERSHIP OF FEDERAL SECURITIES.

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

(In milllaDs of dollars)

End of
fiscal
year
or oonth
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OWNERSHIP OF FEDERAL SECURITIES

Table 3.- Estimated Ownership of Federal Securities
(Par values 1/ - In blUlons of dollars)

End of
month

1939-D8cembsr.

19110-June
December

.

19l»l-June

December.

Total
Federal
eecurltieo
outs tend'
tag 2/

igltS-June

December,

19U3-Juno
December.

191(1* -June
December.

Wl^S-June
December.

19U6-Februflry (Peak)
June
December. . .

.

19U7-June
December.

19U8-March
June
September,
December.

,

19'*9-ttorch

June
September,
December.

,

1950 -January.

.

February,
I'larch. , .

.

April,
May, ,

,

June,

,

Julj-

August, . ,

.

September,

October,

,

November,
December,

1951-January.,
February.
March. , .

.

April..
May
June p.

1*7.6

I18.5

50.9

55.3
61i.3

77.0
112.5

lltO.8

170.1

202.6
232.1

259.1
278.7

279.8
269.9
259.5

258.1.

257.0

253.1
252.

u

252.7
252.9

251.7
252.3
256.7
257.2

256.9
256.lt

255.7

255.7
256. !l

257.'*

257.6
257,9
257.2

257.0
257.1
256.7

256.1
256.0
255.0

251*.

7

255.1
255,3

Held by banks

I8,l4

18.6

19.5

21.8
23.7

28.7
117.3

59.4
71.5

83,

96,

106.

115.

116.7
108.2

97.9

91.9
91.3

86.0

85.9
85.

S

85.3

85.3
81* .2

82.5

83,0
33.2

83.9

82.6
82.1*

81.3

31.

U

81.2
82.6

81.1.

80.3
30.3

81.3
80.5
81.5

ClOl
banks

1/

15.9

16.1

17,3

19.7
21. 1»

26.0
1*1.1

52.2

59.9

68.1*

77.7

31* .2

90.3

93.8
81t.l.

7lt.5

70.0
63.7

65.1
61* .6

62.!*

62.5

66.8

67.1*

66.1*

61* .9

65.2
65.8
65.6

61..6

61*.l

62.2

62.2
61.5
61.3

59.9
58.9
57.9

58.5
57.9
58.5

Federal
Reserve
Banks

2.5

2.5
2.2

2.2

2.3

2.6
6.2

7.2
U.5

1I1.9

18.8

21.8
21*.

3

22.9
23.8
23.3

21.9
22.6

20.9
21.1*

23.

u

23.3

21.7
19.3
18.0
18.9

17.8
17.7
17.6

17.8
17.1*

18.3

18.0
18.1*

19.6

19.3
19.7
20.8

21.5
21.9
22.9

22.7
22.5
23.0

U. S.

Government
tavestanant
accounts kj

6.5

7.1
7.6

8.5

9.5

10.6
12.2

11*.

3

16.9

19.1
21.7

2l*.9

27,0

28.0
29.1
30.9

32.8
31*. 1*

35.0
35.8
36.3
37.3

37.7
38.3
39.1*

39,1*

39.0
38.1*

37.6

37.3
37.1*

37.8

38.0
38.1
38.9

39.0
39.2
39.2

39.6
39.7
39.8

39.9
1*0,3

1*1,0

Held by private nonbank Investors

22.7

22.8
23.9

25.0
31.0

37.7
53.0

67.0
81.7

100.2
lll*.0

123.2
136.6

135.1
132.6
130.7

133.7
131.3

132.1
130.7
130.1
129.7

131.8
132.2
132.8
132.1

132.7
133.9
135.6

135.1*

135.9
135.6

137.0
137.3
136.6

136.5
136.8
13l*.9

135,2
135.1*
131*. I*

133.6
131* .3

132.8

Ii^ividuals 5/

10.1
10.6

11.2
13.6

17.8
23.7

30.9
37.6

1*6.0

52.9

58.9
63 .9r

63 .9r

63 .2r
6U.Lr

66 .2r
65. 5r

65.1*r

65.5r
65. 3r
65.6r

66.5r
66.9r
67.Ir
66. 5r

66.7r
67.Or
66.9r

67.It
67.3r
67.5r

67.ar
67.ar
67.6r

67.5r
67.6r
67.Or

66.7r
66 .6r
66 .2r

66.Or
65.9
65.8

Savingc
bonds

1.9

2.6
2.8

3.6
5.1*

9.1
13.1*

19.2
21*.

7

31.2
36.2

1*0.7

1*2.9

1*3.3

1*3.5

1*1* .2

1*5.5

1*6.2

1*6.9

1*7.1

U7.6
U7.8

1*3.5

1*8.3

1*9.1

1*9.3

1*9.1*

1*9.6

1*9.7

1*9.3

U9.3
1*9.9

1*9.9

U9.3
1*9.7

1*9.6

1*9.6

U9.6

1*9.5

1*9.1*

1*9.3

1*9.2

1*9.1

1*9.0

8.2

7.5
7.9

7.6
8.2

8.7
10.3

11.7
12.9

11*.

8

16.7

18.3
21 .Or

20 .6r

19.8r
19.9r

20.7r
19.3r

iS.Ur
l3.1*r

l8.2r
17. ar

iS.Or
l8.1r
18.Or
17 .2r

17.3r
17.3r
17.2r

17.3r
17. 5r
17.7r

17.9r
18.Or
17.9r

17.9r
18 .Or
17.5r

17.3r
17 .2r
l6.9r

16.ar
16.8
16.8

Insurance
companies

6.3

6.5
6.9

7.1
8.2

9.2
11.3

13.1
15.1

17.3
19.6

22.7
21* .Or

2l*.l*r

21* .9r
21*.9r

21*.6r
23 .9r

23.1*r

22.3r
22.Or
21.2r

21.It
20. 5r
20.2r
20.Ir

20 .2r
20.2r
20 .2r

20.Ir
20 .Or
19.3r

19.3r
19.6r
19.l*r

19.Ir
l8.9r
l8.6r

18.5r
l8.3r
17.9r

17.l*r

17.3
17.0

Mutual
savtags
banks

3.1

3.1
3.2

3.1*

3.7

3.9
1*.5

5.3
6.1

7.3
8.3

9.6
10.7

11.1
11.5
11.8

12.1
12.0

12.1
12.0

11.7
11.5

11.6
n.6
11.6
11.1*

11.5
11.5
11.6

11.6
11.6
11.6

11.5
11.1*

11.2

11.1
10.9
10,9

10.8
10.7
10.5

10.1*

10.3
10.2

Corpora-
tions 6/

2.1
2.0

2.0
1*.0

1*.9

10.1

12.9
16.1*

20.0
21.1*

22.9
22.0

19.9
17.7
15.3

13.9
lU.l

11*.

6

13.5
13.9
11*.

3

15.1
15.1
16.0
16.3

16.8
17.2
18.1

17.7
18.1
18.3

18.8
19.5
19.5

19.9
20.2
19.9

20,3
20.8
21.3

21,2
21.8
20.9

State and

local
govem-
menta 2/

.1*

.It

.5

.6

.7

.9
1.0

1.5
2.1

3.2
U.3

5.3
6,5

6,7
6,5
6,3

7.1

7.3

7.8
7.S
7.S

7.9

7.9
8.0

8.0
8.0

8.0
8.0
3.U

3.1.

3.3
8.2

8.3

8.3
8.2

8.1
8.1
7.3

7.8
7.9
7.9

7.9
8.0
8.0

Miscel-
laneous
Investors
u/a/

.7

.7

.7

.9

1.1
2.3

3.1*

1».1«

6.U
7.1*

8.9

9.5

9.1
8.8
8.3

9.8
8.6

8.9

9.1
Q 'I

9.3

9.6
10.0

9.9
9.8

9,5
10,0

10.5

10.5
10.6
10.2

10.9
10.3
10.7

10.7
11.1
10.7

11.0
U.l
10.3

10.6
U.O
10.9

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

2/ Securities Issued or guaranteed by the U. 3. Government, excluding
guaranteed securities held by the Treasury.

^ Consists of commercial banks, trust ccsnpanies, and stock savings banks
in the United States and ta Territories and island posssssions.
Figures exclude securities helji in trust deparlanents

,

l*y Holdings by Federal land banks are Included under "Miscellaneous
investors" instead of "U. S. Government investaaent accounts" beginning
with June 30, 19l*7, since the proprietary interest of the United States
ta these banks ended June 26, 191*7.

5/ Includes partnershlpc and personal trust accounta. Nonprofit institu-
tions and corporate pension trust funds are included under "Miscellaneous
investors"

.

Exclusive of banks and insurance ccmpenles.
Consists of trust, sinking, and investzient funds of State and local
governments and their agencies, and TelTltorles and island possessions.
Includes savings and loan associations, nonprofit institutions,
corporate pension trust funds, dealers and brokers, and tavestziants

of foreign balances and international accounts in this country. Be-

ginning with December 191*6, Includes investanente by the International
Bank for Reconstruction and Develonaent and the International Monetary

Fund In special nontatereet-bearing notes Issued by the U, S. Govern-
ment.
Preliminary.
Revised.
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.TREASURY SURVEY OF OWHKRSHIP, JTJHE 30, 1951,

The Treasury Survey of OwneraUlp covers eeourltlee

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 companies

In the United States. Data were first published for

March 31, ISl+l, In the May igUl "Treasury Bulletin".

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 published for June JO

and December 3I.

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

Table 1.- Summary of All Securities

(Par values - In millions of dollars)

Claaalficatlon



September 1951 35

.TPEASURY SURVEY OF OWHEPSHIP, JTJlfE 30, 1951,

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

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

(Par values - in milllonD of dollarD)

Issue

(Tax statue 2/ Is shown in parentheses)
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.TREASUBY SURVEY OF OWHEPSHIP, JUHE 30, 1951.

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

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

{Par values - In mllllonfl of dollars)

lesue

(Tai status 2/ Is shown In parentheses)
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.TREASURY SURVEY OF OWNERSHIP, JUNE 30, 1951.

Section II Interest-Bearing Securities Issued by Federal Agencies but

not Guaranteed by the United States Government

(Par valueo - In millions of dollars)

lasue

(Tar statue 2/ is shown tn parsntheses)
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.TREASURY SUEVEY - COMMERCIAL BANK OWNERSHIP, JUNE 30, 1951-

The tables which follow provide an analysis of the

security holdings of commercial banks reporting In the

Treasury survey of ownership of securities Issued by the

United States Oovemment and by Federal agencies. The

figures show the total holdings distributed according to

Fedoral Reserve member-bank classes and nonraember banks.

This analysis of commercial bank ownership was first

published In the May 19^4 Issue of the "Treasury Bulletin",

based on the survey data for December 3I, 19't-3. It has

appeared at semiannual or quarterly Intervals since that

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

December Jl survey data.

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

Table 1.- Sunmiary of All Securities

(Par values - In millions of dollars]

Clasalflcatlon
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.TREASURY SURVEY - COMMERCIAL BANK OWNERSHIP, JUNE 30, 1951.

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

Table 3.- Public Marketable Securities by Issues
(Par valuee - In mllllone of dollare)

Issue

(Tax status '2/ 1b shown tn parentheses)
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. TEEASUEY STIfJVEY - COMMERCIAL BANE OWNERSHIP, JONE 30, 1951-

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

Table 3.- Public Marketable Securities by Issues - (Clontlnuedl

(Par values - In mllllonfl of dollars}

Issue

(Tax status 2/ ^^ shown in parentheses)
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.TREASURY SURVEY - COMMERCIAL BANE OWNERSHIP, JUNE 30, 1951.

Section II Interest-Bearing Securities Issued by Federal Agencies but

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

Issue

(Tax statue ^ Is shown In parenthesea)
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.MAmET QUOTATIONS, JULY 31, 1951-

Current market quotations 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 securities Issued or guaranteed by the

United States Government except those not regularly

quoted In the market. The Issues excluded are postal

savings bonds and Federal 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 Government. Dally quotations for the

securities listed in Sections I and II are published

monthly In the Treasury Department statement, "Prices

and Yields of Public Marketable Securities Issued by

the United States Government and by Federal agencies".

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

Table 1.- Treasury Bills (Taxable)

Amount
out-
standing
(Millions)
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.MAJKKT QUDTATIOHS, JULY 31, 1951.

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

Table 3.- Other Taxable Issues (Continued)

(Price decimals are 32nd8)

Amount
out-
standing
(MlUlons)
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.MAEKET QTX)TATIONS, JULY 31, 1951-

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

Table 2.- Other Issues (Taxable)
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.MASKKT (JUOTATIOHS, JULY 31, 1951-

YIELDS OF TREASURY SECURITIES, JULY 31. 1951

Based on Mean of Closing Bid and Ask Quotations

•53 •55 •57 •59 •61 •63 •65 •67 •69

1951 •53 •55 •57 •59 •61 •63 •65 •67 69

•71

PERCENT
—
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YIELDS OF TREASURY AND CORPORATE BONDS.

Table 1.- i^verage Yields of Long-Term Bonds by Periods
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.YIELDS OF TREASURY AND CORPORATE BONDS.
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INTERNAL REVENUE COLLECTIONS.

Table 1. - Sumnary by Principal Sources -1^

(In thousande of dollars}

Fiscal year
or month
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INTERNAL REVENUE COLLECTIONS

INTERNAL REVENUE COLLECTIONS BY PRINCIPAL SOURCES
DOLLARS

Billions
DOLLARS
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INTERNAL REVENUE COLLECTIONS.

Table 2.- Detail of Collections by Type of Tax i/

(In thouBandB of doUare}

Type of tai

Flacal year

I9U9 1950 1951

Twelfth month of fiscal year

1950
{Juno 1950)

1951
(Jima 1951)

Corporation tncome and excess profits taxes 2/

Individual Inccane tax and employment taxes :

Income tax not withheld ,

Withheld taxes:
Tnfrwift and old-age insurance i/
Bailroad retirement

Total withheld taxes

Unemployment Insurance

Total indlTldual income tax and employment taxes

Mlscellnneous Internal revenue:

Capital stock tax !»/

Estate tax

Gift tax

Liquor taxes:
Distilled spirits (imported, excise)
Distilled spirits (domeetlc, 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 stamps for distilled spirits hottled In bond
Container s tamps
Floor taxes
Fermented malt liquors
Brewers; dealers in malt liquorB (special taxes)

Total liquor taxes

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

C Igarotte and c igar floor taxes

Total tobacco taxes

Stamp taxes:
Bonds, Issues of capital stock, deeds of

conveyance , etc
Transfers of capital stock and similar interest sales..
Playing cards
Silver bullion sales or transfers ,

Total stamp taxes
,

Footnotes at end of table.

11,553,669

7,996,320

11,71*2,653
56a, 73"*

1^,305,387

2g6,2g6

20,527,935

6,138

735,781

60,757

121,773
1,276,175

33,793
2,1*48

63,33't

9,973
6

375
11,907

20

686,368
li,li30

2,210,601

'•5,530

59

7
1,232,728

7,272
35,1*35

81*1

1,321,875

U6,667

17,910
7,561*

687

72,828

10,854,351

7,2611,332

11,762,377
548,038

12,310,415

223,135

19,797,883

266

657,441

46,785

126,344

1,295,549
30,069
2,600
70,001

9,860
9

738
11,825

5
667,411

4,784

2,219,196

42,112
58
6

1,242,845
7,389

35,070
984

1,328,464

50,156
23,823
10,546

123

84,648

14,387,569

9,907,539

15,900,519
579,778

16,480,297

236,952

26,624,788

638,523

91,207

172,362
1,574,472

38,053
3,738

63,516

9,161
12

1,090
14,921

12

665,009
4,462

2,546,607

44,220
56

7
1,293,966

7,235
33,870
1,041

1

1_

1,380,396

56,105
28,679
8,222

100

93,107

1,780,612

917,160

212,176
101,728

313,904

1,188

1,232,253

52,309

1,699

11,310
110,046
2,415

300
4,031

2,649
1

66

1,004
2

69,849
1,259

202,932

3,627
5

1

114,701
695

2,922
139

122,090

5,989
2,426

477
2

8,894

3,908,412

1,195,292

256,491
123,466

379,957

I,l40

1,576,388

44,459

2,530

12,165
77,636
2,351
274

4,017

2,229
1

51

809
*

63,823
1,026

164,382

3,920
5
*

112,148
552

2,884

53

119,562

4,902
2,196

401

3

7,>°3

(Continued on following page)
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INTERNAL REVENUE COLLECTIONB

.

Table 2.- Detail of C!ol lections by Type of Tax^-
(In tbousaode of dollars)

(Continued)

Typo of tax

Fiscal year

19l>9 1950 1951

Twelfth month of fiscal yoar

1950
(June 1950)

1951
(Juno 1951)

Miscellaneous Internal revenue (continued):

Manufacturers* excise taxes:
Lubricating oils
Gasoline
Tires and tubes
Automobile trucks and buses
Other autcmobllee and motorcycles
Farts and accessories for automobiles
Electrical energy
Electric, gss, and oil appliances
Electric ll^t bulbs and tubes
Badlo sets, phonographs, components, etc. ^
Phonograph records
Musical Instruments
Mechanical refrigerators, alr-condltloners, etc, 6/
Matches
Business and store machines
Photographic apparatus
Sporting goods
Firearms, shells, and cartridges
Pistols and revolvers

Total manufacturers ' exc Ise taxes

Ketallere* excise taxes:
Pure
Jevelry
Luggage
Toilet preparations

Total retailers * exc Ise taxes

Miscellaneous taxes:

Sugar Act of 1937
Telephone, telegraph, radio, and cable facilities
Local telephone service
Transportation of oil by pipe line
Transportation of persons , etc
Transportation of property
Leases of safe-deposit boxes
Admissions to theaters, concerts, etc

Admissions to cabarets, roof gardens, etc

Club dues and Initiation fees
Bovllng alleys, pool tables, etc

Coin operated devices
Adulterated and process or renovated butter, and

filled cheese
Olentnnrgarlne, Includli^ special taxes j/
narcotics. Including narlhusna and special taxes
Coconut and other vegetable oils processed
National Firearms Act
AH other. Including repealed taxes not shovn separately

Total miscellaneous taxes .«..

Total mlecellaneous Internal revenue

Total Internal revenue collections

Ad Justansnt to Dally Treasury Statement

Total receipts from Internal revenue (Dally Treasury Statement).

81,760
503, 6U7

150,899
136,797
332,812
120,138
79,3'»7

80,935
26,172
Ii9,l60

6,U83

9,293
77,833
8,738

33,3W
li3,ll*0

19,8U6

10,379
810

1,771,533

6l,9U6
210,688
82,607
93,969

W9,211

76, 17"*

3n,380
22lt,531

19,325
251,389
337,030

9,461
385,a3
1*8,857

27,790
3,805

21,088

21
17,5lH

815
17,1*60

11
273

1,752,792

8,381,515

1*0,1*63,119

-ISS.BsIt

1*0,307,285

77,610
526,732
151,795
123,630
1*52,066

88,733
85,701*

80,1*06

20,726
1*2,085

5,769
8,865

61*, 316

8,875
30,012
39,931
18,969

9,351
1*81

1,836,053

1*5,781

190,820
77,532
9l',995

1*09,128

71,188
332,339
21*7,281

18,919
228,738
321,193

9,551*

371,21*4

1*1,453

28,740
3,608

20,174

12

29,297
867

15,857
7

437

1,720,908

8,304,892

38,957,126

+491,482

39,448,607

97,238
569,048
198,383
121,285
653,363
U9,475
93,184
121,996
30,284
128,187

7,007
10,756
96,319
10,169
44,491
46,020
17,862
17,846

762

2,383,677

57,6o4
210,239
82,831

106,339

457,013

80,192
354,660
290,320
24,946

237,617
381,342

9,569
346,492
42,646
30,120
3,610

20,731

U
35
866

19,088
9

347

1,842,598

9,433,328

50,445,686

+660,409

51,106,095

10,992
46,430
14,842
8,118

39,081
8,48e
6,882
7,948

943
4,165

477
860

8,512
562

2,356
2,988
4,619
1,273

42

169,570

1,903
14,849
7,240
8,137

32,129

5,388
24,218
16,533
1,458

17,092
28,637

797
28,788
3,546
3,125

568
2,100

-90

1,478
263
622

2

123

134,648

724,281

3,737,146

+852,409

4,589,555

10,519
52,379
14,265
11,496
47,568
9,637
7,550
8,338
2,640
9,754

506

755
8,130
469

3,975
4,100
1,535
1,417

24

195,058

2,133
14,834
6,050
8,622

31,640

4,716
26,192
22,001
1,842

20,000
31,039

727
25,814
3,604
3,262

443

1,157

2
1

242
813

3
188

142,045

707,178

6,191,979

+1,138,112

7,330,091

Source: Daily Treasury Statement for total receipts from Internal revenue;
reports by collectors of Internal revenue for collections by type of
tax. Detail by type of tax Is available only on a collection basis.
Becelpts on the Dally Treasury Statement basis are compiled from the

latest dally reports from Government depositaries; they do not coincide
vlth amounts reported by collectors because of the lag In deposits of
collections and because certain taxes are paid directly Into the
depoeltarles.

1/ Excludes collections for credit to certain trust accounts for Island
possessions; includes corporation Income tax on Alsaka Railroad.

2/ Includes excess profits taxes formerly shovn separately as follows:
declared value (repealed for years ending after June 30, 1946),
Excess Profits Tax Act of 1940 (Title II of the Second Revenue Act
of 1940, which was repealed for years ending after December 31, 1945),

and Vinson Act as amended (34 U.S.C. 496).

^ Beginning January 1951, withheld income taxes and social securlt;
employment taxes on employees and eoaployers are paid into the
Treasury in combined amounts without separation as to type of tax.
The flguree for prior periods have been combined accordingly In

this table for purposes of ccsapsrlson, but are shown separately In

the March 1951 and preceding Issues of the "Treasury Bulletin",

4/ Repealed for years ending after June 30, 1945- Beglnnli^ with
July 1950, Included under "Miscellaneous taxes"

,

^ Includes television sets as provided in the Revenue Act of 1950,
approved September 23, 1950.

6/ Includes quick-freeie unite as provided in the Revenue Act of 1950,

2/ Repealed (except on ijaported olecoargarlne ) , effective July 1,1950.
• Less than $500.
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MONETARY STATISTICS.

Table 1.- Money In Circulation

(In mlllloiiB of dollars except as noted)

End of fiscal
year or month

Total
money in

clrcxUA-
tlon 1/

Paper money

Total
paper
money

(Jold

certif-
icates

2/

Sliver
certif-
icates

Treasurj
notes
of 1890

1/

IMlted
States
notes

Federal
Reserve
notes

Federal
Reserve
Bank
notes

y

National
ban}£

notes

y

19't'»

WliS
igije

19't7

191*3

19'*9

1950
1951

'1950-DeceBiber.

1951 -January.

.

February.
March . . .

,

April....
May
June

July p...

22,50lt

26, 7W
28,2l»5

28,297
27,903

27,li93

27,156
27,809

27,7'*1

27,0U8
27,188
27,119

27,278
27,519
27,809

27,81.8

2l,lt38

25,51*1

26,91*5

26,91*2

26,1*82

26,031*

25,661
26,231

26,187

25,518
25,653
25,576

25,727
25,951
26,231

26,258

51.

52
50
1*8

1*5

1*3

Ui

39

1*0

Uo
1*0

39

39
39
39

39

1,588
1,651
2,025
2,061
2,061

2,061

2,177
2,092

2,129

2,oe6

2,051
2,059

2,077
2,091*

2,092

2,059

322
323
317
320
321

319
321
318

313

303

311
310

311*

316
318

311*

18,750
22,867
23,973
23,999
23,600

23,209
22,760
23,1*56

23,363

22,811
22,916
22,83U

22,966
23,173
23,1*56

23,521*

597
527
1*61*

1*06

353

309
271*

21*3

257

251*

252
250

21*7

21*5

21*3

21*1

126
120
111.

106

99

93
86
81

8U

83

83
82

82

82
81

81

End of fiscal
year or month
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MONETARY STATISTICS,

Table 2.- Monetary StocKs of Gold and Silver

(Dollar amounts In mllliona)

End of fiscal
year or month

Oold
($35 por
fine ounce)

Silver
($1.29* per
fine ounce]

Ratio of silTer
to gold and
silver In

monetary stocks
(In percent)

19Wt
19'i5

19I16

191*7

19't8

19'»9

1950
1951 P

1950-Deo

1951-January,

.

February.
March. . .

.

April....
May
June

July p. .

.

21,173.1
20,213.0
20,269.9
21,266.5
23,532.5

2U,1»66.3

2)4,230.7

21,755.9

22,706.1

22,391.7
22,085.9
21,805.6

21,801*.

9

21,755.7
21,755.9

21,759.0

3,9^*7.9

3,685.8
3,508.1*

3,525.7
3,571.0

3,618.3
3,671.5
3,718.5

3,697.1

3,701.9
3,705.0
3,708.9

3,712.1
3,713.6
3,718.5

3,727.5

15.7
15.1
1I1.8

ll».2

13.2

12.9
13.2
11*.

6

lU.o

lU.S
llt.l*

ll*.5

ll*.5

1I..6

11* .6

IU.6

Source: Circulation Statement of U. S. Money; Dally Treasury Statement for

preliminary figures. For detail of silver monetary stock, see Table U.
p Prellmlnnry,

Table 3.- Gold Assets and Liabilities of the Treasury

(In millions of dollars)

End of calendar
year or month Gold assets

Liabilities

aold certif-
icates 1/

Gold reserve
against U. S.

notes, etc. 2/

Exchange
Stabilization
Fund i/

Gold in
General Fund

igl*!*

191*5

191*6

191*7

191*8

191*9

1950

1951-January .

.

February.
March....

April....
May
June

July . p. .

,

20, 618.8
20,061*.9

20,529.0
22,753.9
21*, 21*3.

9

21*, 1*27.1

22,706.1

22,391.7
22,065.9
21,805.6

2l,8ol».9

21,755.7
21,755.9

21,759.0

18,1*97.1*

17, 911*.

1

18,1*30.5

21,51*1*.

23,010.0

23,217.9
21,1*97.5

21,200.0
20,391.8
20,606.2

20,606.2
20,51*7.0

20,553.3

20,51*3.0

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

165.1*

191*.8
11*2.1*

1,053.9
1,077.9

1,053.2
1,052.6

1,035.6
1,038.0
1,01*3.1*

1,01*2.6

1,052.7
1,01*6.5

1,059.9

Source: Clxoulation Statement of U. S. Money; Dally Treasuiy Statement for
preliminary figures.

1/ Camprlses (1) gold certificates held by the public and in Federal Reserve
BanlcB; and (2) gold certificate credits In (a) the gold certificate fund -

Board of Governors, Federal Reserve System, and (b) the redenptla
fund - Federal Reeerve notes.

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

i/ Excludes gold In active portion of Exchange Stabilization Fund,
p Preliminary.
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,

Table 4.- Components of Silver Monetary Stock

(In mllllonfl of dollars)

End of calendar
year or month
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yONETARY STATISTICS.

Table 6.- Seigniorage on Sliver

(Cumulative from Janiiary 1, 1935 - 1^ millions of dollars)

End of calendar
year or month
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CAPITAL MOVEMENTS.

Data relating to clelma on foreigners and liabili-

ties to foreigners, and capital moTeaents between the

United States and foreign oountrlee, have been collected

since 1935, pursuant to Executive Order 656O of January I5,

193**, ani' Treasury regulations thereunder. Information

covering the principal types of data and the principal

countries is reported each nontb by banks and bankers and

securities brokers and dealers in the United States. This

information is published regularly in the "Treasury

Bulletin". Supplementary information is published at leea

frequent intervale. All reports are made initially to the

Federal Reserve Banks, which forward consolidated figures

to the Treasury.

The term 'foreigners" as used In these reports covers

all institutions and individuals (including United States

citizens ) domiciled outside the United States, as well as

international organizations, trtierever domiciled, created by

treaty or convention between sovereign states. "Short-term"

refers to original maturities of one year or lees, and

'long-term' refers to all other maturities. A detailed

dlEouselon of the reporting coverage, basie of reporting,

and derivation of capital movements figures appeared in

the April 1950 issue of the "Treasury Bulletin', pages 50-52.

Revised report forms and regulations became effective with

the data for January 195Q. Attention is called to tne

fact that although the grand total figures on the revised

reporting basis are reasonably comparable with those for

preceding months, data for individual countries in some

Instances are not comparable because of certain changes In

coverage and geographical olassifi cation.

The supplementary information, contained in Section IV,

is presented in three tables appearing at different times.

Table 1 givai data by countries on short-term claims on and

liabilities to foreigners as reported quarterly by exporters,

importers, and industrial and commercial concerns In the

United St-.'-.es. This Information was published for the first

time In the October 19'*9 issue of the "Treasury Bulletin"

and begins with data for September 30, 19*^6. Table 2

supplies information by countries on long-term claims on

and liabilities to foreigners as reported by banks and

bankers in the United States. This table appeared for the

flret time in the December 19*^9 issue. Data are for the

end of the calendar year beginning with 1942. Table 3

gives information on short-term llabilltlee to countries

not regularly reported separately by banks and bankere.

This table appeared for the first time in the April 1950

issue. The data have been requested at Irregular Intervale,

the earliest date being October 19*^3.

Section I - Historical Summary
Table I.- Net Capital Movemenl between the United States and Foreign Countries

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

Calendar year or month Net capital
nDvenent

Analyeie of net capital moTement In;

Short-term
banking funds

Brokerage
balances

Transactions
In dcmeatlc
securities
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CAPITAL MOVEMENTS.

Section I - Historical Sunary
Table 2.- Short-Tern Clalas on and Liabilities to Foreigners

(Position at enl of period In thousandB or dollare)

End of calendar
year or month
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CAPITAL MOVEMENTS.

Section I - Historical Summary

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

(In thouaands of dollare; negative figures Indicate a net outflov of capital from the United States)

Calendar year
or DKjnth
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CAPITAL MOVEMENTS.

Section II - Summary by CountrleB

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

1/ Beglnnlne vith March 1947, lnnludea transactlona Id accounts opened bj
occupation authorities for forei^fn trade purposes.

2/ Prior to April 1951, mDveanent data for China Mainland (includlne

Manchuria) anH. Formosa are not arallable seperately.

p Preliminary,
r BeriEod

.
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CAPITAL MOVEMENTS

Section II - Summary by Countries

Table 2.- Net Movement In Brokerage Balances and Long-Term Security Transactions by Forel^ers

(In thouBBods of dollATs; nagatlTe figures lodlcate a aet outflow of capital from the United States or net aaljea by forelgnare)

Country
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. CiU>ITAL MOVEMENTS.

Section II - Sumnary by Countries

Table 3.- Short-Teni Clalas on and Liabilities to Foreigners
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CAPITAL MOVEMENTS

Section II - Sunnary by Countries

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

(Position at end of month in thouflande of dollare)

Prior to March 1951, data for China Mainland ( inclxiding Manchuria) and

Fonooea were not reported separately.
p Frel1m1nflry.

Country



September 1^51 63

CAPITAL MOVEMENTS.

Section III - Details for Month of April 1951

Table 1.- Short-Term Claims on Foreigners

(Position at end of month in thousaiuls of dollars}

Country
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CAPITAL MOVEMENTS

Section III - Details for Month of April 1951

Table 2.- Short-Term Liabilities to Foreigners
(Poeltlon at end of month In tboufiande of dollerB)

CountXT
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CAPITAL UOVEIIENTS

Section III - Details for Month of April 1951

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

( In thousemde of dollAre

)

Country
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CAPITAL MOVEMENTS.

Section III A - Preliminary Details for Month of June 1051

Table 1.- Short-Term Claims on Foreigners

(FoBitlon at ODd of Donth In UiouaajidB of dollars)

Country
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CAPITAL MOVEMENTS

Section III A - Preliminary Details for Month of June 1051

Table 2.- Short-Tera Liabilities to Foreigners
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CAPITAL MOVEMENTS

Section III A - Prelinlnary Details for HcHith of June LOSl

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

(In thouBonds of dollArs

}

Coimtrr
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