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Treasury Financing Operations

Treasury Bills Refunded

Treasury bills maturing weekly In January totaled ^6.1 billion

and were refunded In an equal amount. The .iiaturltles and offerings

on January 3 and In the three weeks following were for |1.2 billion

each and on January 3I for 31.3 billion. The average rates of dis-

count on the new offerings were l.gS3 percent for January 3, I.6S7

percent for January 10, I.6S5 percent for January 17, 1.599 percent

for January 24-, and I.5S9 percent for January 31-

Hotel Details of Treasury market financing operations are shown elsevAere in

this Issue of the "Treasury Bullstln" , in the tahles on "Offering^' and

"Disposition", respectively, of marketable issues of honds, notes, and

certificates of indebtedness, and in the table "Offerings of Treaaury

Bills"

.
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SUMMARY OF FEDERAL FISCAL OPERATIONS

(In mlUlanB of dollars)

Budget receipts and expenditures

Net
receipts

1/

Expend-
itures

2/
deficit
(-) 2/

Het of
trust
account
and other
transactions

2/i/

In

public
debt, or
decreaBe
(-)

Net
Increofle

In General
Fund bal-

Levalfl
f
end of period

General

beilance

Debt outstanding

Fiscal years:

igliS.

19l»3.

19W'.

w"*?
19118

19''9

1950
1951

1952 (Est.)..

1953 (Est.)..
Calendar years:

19U2.

igiia.

19W».

19'»5.

191*6.

191*7

191*8

191*9

1950

1951

Months:

191*9-Janxiary.

.

February.
March ....

April
May

July
August. .

.

September

October.

.

November

.

December

.

1950-January .

.

February

.

March.. ..

April.
May...
June.

.

July
August. . ,

September

October.

.

November

.

December.

1951-Jan\iary .

.

February.
Maroh....

April.
May...
June.

,

July
August. . ,

September

Ootobor.

.

Hovember.

.

DecoDber.

,

12,696
22,202
1*3,892

1.1., 762
1^3,027

U0,0l*3

1*2,211

38,21*6

37,01*5

l*8,llt3

62,680

70,998

1^,290
31*, 1*83

1*3,531

1*3,928

38,810

1*1,010

1.1,1.50

38,122
37,831*

53,1*88

3,579
3,381
5,1*35

1,31*0

1,91*5
l*,767

1,91*6

2,1*79
l*,832

1,881
2,3m*
l*,191

3,366
2,972
1*,820

1,1*88

2,320
u,uoii

1,881
2,860
U,605

2,056
2,851
1*,211

l*,U*8

1*,257

8,112

2,626
3,11*6

7,089

2,571
3,59^
6,209

2,635
3,521
5,279

31*, 187
79,622
95,315
98,703
60,703

39,289
33,791
1*0,057

to, 167
Ul.,633

70,881
85,Ui*

57,751
90,171*

97,181
87,522
1.1,322

38,576
36,209
1*1,711*

38,255
56,81*6

3,205
2,972
3,651

3,151
3,101*

U,656

3,I.3U

3,585
3,995

3,111
3,127
3,722

3,323
2,1*96

3,269

2,8li7

2,962
U,296

3,013
2,515
3,520

3,170 ,

3,102 5/
3,71*2

3,808
3,211
1*,058

l.,007

1*,517

5,969

l*,739

5,087
5,163

5,1*83

5,178

5,627

-21,1*90

-57,1*20

-51,1*23

-53,91*1

-20,676

751*

8,1*19

-1,811
-3,122

3,510

-8,201
-llt,Wt6

-1.1,1*61

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

-2,512

2,1*31*

5,21*1

-3,592
-1*22

-3,358

371*

1*09

1,783

-1,811
-1,159

111

-1,1*88

-1,106

837

-1,230
-783
1*69

Ul*

U76

1,551

-1,358
-61*2

108

-1,132
3M.

1,081*

-1,111*

-2525/
1*70

61.0

1,01*7
l*,05l*

-1,381
-1,370
1,119

-2,168
-1,1*93

1,01*6

-2,81*7

-1,658
-3li7

-1,613
-338

-1,103
-291*

-1*95

99

679

-173
-330

-266

-1,161
-123

-1,386

-350
-229
-502

311
815

-315

-62

291
-511

299
-27s

169 5/
1*5

555
-507
366
1*83

-211*

17
75

362

-21*0

199
231*

87
-106

31*0

-51

87

213
-321*

-173

218

160
-36

1*9

-63
-52

21*7

-161
111

-301*

1*3

196

23,1*61

61., 271*

61*, 307
57,679
10,71*0

-11,136
-5,991*

1*78

l*,587

-2,135

5,000
11*, 700

50,232
57,707
61*, 753
U7,1*8I*

-18,966

-2,21*9

-1*,100
l.,331

-1*23

2,711

-265
-1*97

-6U5

-6

632
1,007

183

-279
ll*0

-369

-583
-181*

-91*1*

91*5

1,306
-186

358
6,515
10,662
l*,529

-10,1*60

-10,930
1,621*

-1,1*62

2,01*7

1,839

-3,357

1,751
9,91*2

3,767
-22,502

-1*05

1,111
1*71

-1*1*7

62

1*51

631
1*76

-1,771
-833
308

-133
1,081
1,281

-962

-315
257

370
137

935

-1,1*19

-238

1,053

-1,017
685
319

221
929

3,187

-1,611*

-1,173
1,571*

-1,737
-525

1,822

-2,01*2

-250

-329

2,991
9,507

20,169
21*,698
11.,238

3,308
1*,932

3,1*70

5,517

7,357

It, 000
1*,000

10,51*3

12,291.

22,236
26,003
3,502

3,097
1*,208
l*,679

1*,232

1*,295

I*,659
5,291
5,767

3,995
3,163
3,1*70

3,337
l*,ltl8

5,699

l*,737

I*, 1*22

l*,679

5,01*9

5,186
6,121

1*,702
l.,l.6l.

5,517

l*,500

5,185
5,505

l*,lli5

1*,139
I.,232

l*,1.5l.

5,382
8,569

6,955
5,782
7,357

5,620
5,095
6,916

1*,295

72,1*22

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

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

260,222
2711,922

108,170
165,877
230,630
278,115
259,11*9

256,900
252,800
257,130
256,708
259,1*19

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

257,871*

257,216

256,937
257,077
256,708

256,125
255,91*1

251*, 997

251*, 727
255,093
255,222

255,657
256,6lti*

257,353

258,298
259,601*

259,1*19

l*,568

1*,100

1,623
1(33

1*76

90

73

29

67
60

l*,301

1*,230

1,511*

567

339

81

55
30

Source: Actual figures flxm Dally Treasury Statement; estlioates based on
1953 Budget docianent. Including effect of proposed legislation. More
detailed Information vlth respect to the figures In this table la given
elBevhere In the "Treasury Bulletin",

1/ Gross receipts lees appropriatlans to the Federal Old-Age and Survivors
Insurance Trust Fund and refunds of receipts.

2/ Transactions of the Foreign Economic Cooperation Trust Fund, established
under Section 111* (f) of the Econcanic Cooperation Act of 1948
(62 Stat. 150), are consolidated with budget expenditures.

3/ Eiccesa of receipts, or eipandltures (-).

4/ For outstanding checks and interest coupons, and telegraphic reports
from Federal Reserve Banjis; excess of receipts, or expenditures (-).

^ Beginning November 1950, Investaaenta of wholly owned Government
corporations in public debt securities are excluded from budget
expenditures, and included with other such Investments under "Trust
account and other transactions" . Adjustments for July-October
Investments were made in the November and January figures.
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BUDGET RECEIPTS AND EXPENDITURES ,

Table 1.- Receipts by Principal Sources

(In mllllonB of dollars)
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BUDGET RECEIPTS AND EXPENDITURES

Table 3.- Expenditures for National Defense and Related Activities

( In mllllonfl of doUare )

Department
of the
Air Force

15/

Department
of the
krm

Pajmenta
under Armed
Forcea
Leave Act

Reconstruc-
tion
Finance

>ratlonOorpor.

United
States
Maritime
Ccnmisslo

Surplus
property
disposal

20/ 21/

Strategic

critical
materials

22/

other

23/

19't't

igits

19W
w*?
19W

19't9

1950
1951

1952 (Est.)...

1953 (Sat.)...

1951-January .

.

February,
March. , .

.

AprU.
Ma7...
June.

.

Julj
Ai^ust ....

Septcniber

.

October...
HoTember..
December..

Fiscal year
1952 to d*te.

i guy
lity

89,720
90,501
118,870

16, 812

U,500

12,158
12,3U6r
19,961ir

39,918 :

51,228 iU/

l,652r
1,695
2,059r

2,l6lr
2,396
2,li96r

2,930
3,0U0
2,628

3,166
3,015
3,070

17, sua

1,690
3,506
6,23ar

12,500
18,900

lt83

U83

656

622

733
7U6

916
897
778

l,09lt

996
9IH

5,621

It9,2lt2

50,337
27,800
6,911
6,046

5,H7
U,05ar
6,876r

15,078
16,838

518
567
718

81i2

81*2

1,01(1

1,182
1,210
1,036

1,195
1,197
1,299

7,119

26,538
30,01*7

15,161

lt,Ul2

It, 110

5,757r

10,000
12,300

560

535
585

52"*

718
620

759
792
671

'',511

2,68e
1*72

328
138

3,812
3,227

69I*

271
277

136

111*

661.

1,501
268

25

1*1*2

325
n
99

299
1»39

656

600
1,100

55

72
63
U7

31*

108
112

M>
28
18

7,W*7

6,305
l*,117

55U
Wt

71
225
U35r

536
590

3U

25
28r

100

Source: (Sane as Table 2).
Footnotes at end of Table 5.

Table 4.- Expenditures for International Finance and Aid

(In mllllonfl of dollars)

Bretton Woods
Agreanants
Act

Export

-

Import
Bank

25/

United
Kingdom

Gcnrermuent
and relief
in occupied
areas 26/

Greek

-

Turkish
Assist-

Mutnal Security Act

Economic ""i^

technical
assistance 2jJ

Military
aaaist-
ance 28/

Other

22/

191*6

191*7

191*8

191*9

1950
1951

1952 (Est.)...

1953 (Est.)...

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

April....
May

July
August . .

.

September

October.

.

November

.

Decesuber.

Fiscal year
1952 to date

727
1*,928
l*,ll*3 ii/
6,016 ii/
l*,689r

l*,l*l*5r

6,aao

10,513

335r
328
350r

393r
1*87

791r

318
367
301

377
367
1*1*2

2,172

159
1,1*26 938

1*65

-60

US
88

63

85

-18

2,050
1,700

511t

881

1,333
7T9r
351*

120

23

30

33

161

279
126r
65

32

12

131* a/
'',01*3 ii/
3,523
3,0O6r

2,1*17

2,375 2i/

223r
20ir
23ar

213r
2l*5r

562r

230
191
155

11*5

97
211*

1,031

lt,000

8,000 21/

62

109
139
121*

ll*2

207
199

921

30/
^0/

803
1*20

170
%9r

189
30

l*r

123

Source: (Same as Table 2),
Footnotes 1 through 6 on page 2 and ll* through 39 on page 1*.

1/ The Social Security Act Amendments of 1950 (Public Lav 73l*), approred
August 28, 1950, change in certain respects the baels of appropriating
social eecurity employment taxes on eaployeeB and sployera. Effective
January 1, 1951, these taxes and withheld inccane taxes are paid into
the Treasury in ccmbinad amounts vlthout separation as to type of tax.
The aaounts of such taxes credited currently aa appropriations to the
Federal Old-Age and Survivors Insurance Trust Fund are based on eetlmates 11/
by the Secretary of the Treasury and are later adjusted on the basis

of wage records maintained by the Social Security Administration. For
the purpoees of this table, beginning January 1951, the same amount aa
is credited each month to the trust fund is Included under "Employment
taxes" as receipts for old-age Insurance, and the balance of the com-
bined receipts is shown under Income tax as "Withheld by employers".

8/ Figures include adjuslanents in estimated receipts amounting to

10/

$113 million in October and $37 million In Norember. (See
footootee 7 and 9 )

.

Current appropriations were suspended during the period October 10
through November 5 until adjustments amounting to $150 million had
been completed, in accordance with Public Law 731*. (see footnote 7).
Of the amount adjusted, $113 million was applied in October ani
$37 minion In. Oovember.
For description of content, see Table 6, footnote 3.
Beginning Hovembor 19^9, interest on the public debt la reported as
an expenditure when such interest becanes due and paj^able, as
distinguished from the previous practice of showing the expenditure
on the basis of Interest paid by the Treasurer of the United States.
Includes public works undertaken by the Veterans* Administration,
Includes transactions relating to the Foreign Economic Cooperation
Trust Fund (see page l).
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Table 5.- "Other" Expenditures
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BUDGET RECEIPTS AND EXPENDITURES

Table 6.- Sununary of Budget Results by Months and Years

(In lalLllons of dollars)

Calendar Fiscal
year year 1/



Treasury Bulletin

BUDGET RECEIPTS AND EXPENDITURES.

Table 6A Detail of Budget Receipte and DeductlonB by Months and Years

(In milllona of dollara)

Calendar
year

IndlTldual income tax withheld by emplojere 2/

.
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BUDGET RECEIPTS AND EXPENDITURES

Table 6A Detail of Budget Receipts and Deductions by Months and Years (Continued)

(In mlUlons of doUarB]

Calendar
year

Hiscellaneous intemaJL revenue

172
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BUDGET RECEIPTS AND EXPENDITURES

Table 6A Detail of Budget Receipts and Deductions by Months and Years (Continued)

(In millions of dollara)

Calendar
year

Fiscal
year 1/

Total gross receipts

1939.

191*0.

191*1

.

191*2,

191*3.

I9M*.

191*5.

191*6.

191*7.

191*8.

191*9.

1950.
1951.

308

315
371*

616
826

2,781
3,590
3,851
3,832
l*,30l*

3,675
3,1*80

1*,621

1*17

1*1*1*

551
939

1,192

2,756
3,989
3,873
l*,61*0

l*,6ll*

3,935
3,607
l*,820

737
91*0

1,569
3,550
5,209

6,578
6,910
5,766
5,726
6,365

6,133
5,622
8,811

268
3011

1*30

735
1,557

3,122
2,963
2,738
2,621
2,863

2,306
2,092
3,289

397
1*00

51*3

766
1,71*1*

3,259
3,1*00

3,001
3,201*

3,082

2,751
2,895
l*,039

613
71*7

1,279
2,1*78
l*,572

6,252
5,919
l*,l*85

5,31*5

5,101*

1*,928
l*,776

7,603

308
369
1*58

796
2,051

2,211*

2,757
2,601
2,1*70

2,300

2,061
2,ll*8

2,833

1*20

569
556
799

3,007

2,862
3,283
2,718
2,866
2,91*8

2,917
3,238
1*,165

719
713

1,138
2,520
5,1*50

5,930
5,176
U,l*86
l*,676

1*,597

l*,81*2

6,521*

322
368
1*91

651
2,072

2,056
2,581*

2,611.

2,1*55

2,199

1,993
2,300
2,708

1*07

1*87

732
832

2,373

2,1*98

2,612
2,616
3,041
2,91*1

2,727
3,181*

3,951

569
71*3

1,217
2,701*

5,71*0

5,1*20

1*,112
l*,10l*

1*,260

1*,062

1*,255
l*,l*7l*

5,576

5,1*85

6,399
9,338
17,387
35,793

1*5,727

1*7,291*

1*2,851*

1*5,135

1*5,379

1*2,565

1*2,657
58,91*1

5,668
5,893
7,996

13,677
23,1*02

1*5,1*41

1*7,750
1*4,238

44,508
46,099

42,774
41,311
53,369

Appropriations to Federal Old-Age and Surrlvora Insurance Trust Fund Jj

1939...
1940 . .

.

1941...
1942 ...

1943 . .

.

1944 ...

1945...
1946 ...

1947...
1948...

1949...
1950...

1951 8/.

47
131

134
181

237

252
222
200
266
278

280

398
374

150
204
265

309
316
269
340
376

391
274
534

56
l4l

3

63

58
201

175

48
121
160
212
287

293
286
284
329
380

381
316
516

181

32.2'

43
125
168
231
274

267
238
276
310
358

337
288
400^

566
607
789

1,012
1,239

1,316
1,285
1,295
1,557
1,685

1,666
2,667
3,355

503

550

1,130

1,292
1,310
1,238
1,459
1,616

2,106
3,120

Eefunda of receipts 10/

1939.
1940.
1941.
1942.

1943.

1944,

1945.
1946.

1947.
1948.

1949.
1950.

1951.

9
154
90
178
178

273
238
189

232
247
359
460

672

573
459

143

518
590
549

891
518

513

7

55
179
490
567
382

4l4
301

359

65
202

515
408
228

155
149
234

6

85
260

357
117
140

136
341
187

123

296
92
50
46

45
52

57

101

77
105
50

39

125

51

53
39
43

46

45

84

70

881
2,081
2,748
2,568
2,244

2,777
2,156
2,098

85
70

257
1,679
2,973
3,006
2,272

2,838
2,160
2,107

Source: Dally Treaaury Statement.
Note: This table presente a recapitulation by months, with calendar-

year as well as fiscal-year totals, of budget receipts by principal
sources and deductions from budget receipts as they appear in

Table 1. Figures as originally published for earlier years have
been revised *rtiere necessary so as to place each series on a

comparable basis for the whole period shown. It Is planned to

publish a similar recapitulation from time to time in order to

bring the infonnation up to date in conTenient foim for reference.

Corresponding data on net receipts (gross budget receipts less

deductions) are published each month in Table 6.

1/ Fiscal year ending June 30 of year indicated.

2/ Chder Current Tax Payment Act of 1943, effeotlTe July 1, 1943, as

amended (26 U. S. C. 1621-1632). Victory tales wltliheld pursuant to

the fievenue Act of 1942 are Included In "Other Incone and profits

3/ For basis of figures shown beginning January 1951, see footnote 8.

4/ For adjustments reflected in this figure, see footnote 9.

^ ConsiBts of receipts for old-age insurance under the Federal
Insurance Contributions Act, unemployment Insurance under the

Federal Unemployment Tai Act (taiea on employers of 8 or more), and
railroad retirement under the Railroad Eetlrement Act (taxes on
carriers and their employees). Hallroad unemployment insurance
contributions for administrative expenses are included in "Otller

receipts"

.

6/ Includes proceeds from sale of surplus property (aot approved
October 3, 1944) and from Government-owned securities, and deposits

resulting from rensgotation of war contracts.

2/ Represents appropriations equal to "Social security-employment taxes",

collected and deposited as provided under Section 201 (a) of the

Social Security Act Amendments of 1939, as amended.

8/ The Social Security Aot Amendments of 195O (Public Law 734), approved
August 28, 1950, changed In certain respects the basis of appropriating
social security employment taxes on employees and employers. Effective

January 1, 1951, these taxes and withheld income taxes are paid into

the Treasury In combined amounts without separation aa to type of tax.

The amounts of such tax receipts credited currently as appropriations to

the Federal Old-Age and Survivors Insurance Trust Fund are based on
estimates by the Secretary of the Treasury and are later adjusted on the

basis of wage records maintained by the Federal Security Adminlstratian,

For purposes of this table, beginning January 1951, the same amount as

is credited each month to the trust ftxnd is Included under "Qnploymant

taxes" as receipts for old-age insurance, and the balance of the com-

bined receipts is shown as "Individual Inccane tax withheld by employers".

2/ Current appropriations were suspended during the period October 10

through November 5, UQ^^H adjustanents amounting to $150 million had been

completed in accordance with Publlo Law 734. Of the total amount ad-

justed, $113 million was applied In October and $37 million in November.

10/ Excludes interest on refunds, which Is included in "Miscellaneous

expenditures". Table 6 B.
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BUDGET RECEIPTS AND EXPENDITURES,

Table 6B - Detail of Bxpedltures by Months and Years

(In mlUions of dollars)

Calendar
year

National dofenae and related activities - Total

106
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BUDGET RECEIPTS AND EXPENDITURES

Table 6B - Detail of Expenditures by Months and Year

(In millions of dollars)

(Continued)

Iftllted States Maritime Commiasion 6/

331
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BUDGET fffiCEIPTS AND EXPENDITURES

Table 6B Detail of Expenditures by Months and Years - (Continued)

(In mlUlona of dollara)

Calendar
ysar

Export-Import Bank 11/

61
103
111

173
71

9
107
36

172
81*7

707
176
18

Credit to United Klngdcm 12/

600

2,850
300

GoTernment and relief In occupied areas

65
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BUDGET RECEIPTS AND EXPENDITURES

Table 6B Detail of Expenditures by Months and Years

(In mllliona of dollars)

(Continued)

CalQDdar Fiscal
year year 1/
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BUDGET RECEIPTS AND EXPENDITURES

Table 6B Detail of Expenditures by Months and Years

(In nlllions of dollars)

(Continued)

Calendar
year

Postal deflclenoy

150
150

261
192
It58

536
61*3

6&t-

Puljllo vorlcB 22/
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BUDGET RECEIPTS AND EXPENDITURES

Table 6B - Detail of Expenditures by Months and Years - (Continued)

(In mlllionfl of dollare)

Calendar FiBcal
year year 1/

Mlecellaneoufl 2^/

1939.
igito.

19'H.

igitit.

19'*6.

191*7.

191*8.

19'*9.

1950.
1951.

262
196
la
11*9

72

66

67
90

lOlt

130

159
199
191

136
150
175

1,227
63

172
183
218

238
219

71.

116
118

170
170
170

21*2

208
183

125

158
236

238
188
168
111*

165
158
260

319
290
280
225
231

262
31*1*

31*8

153
1*58

216
185
21*3

216
181
131

103
71

129
1*35

158

527
212
265

213
167
171*

83

109
-1*7

139

176
525
58e

191*

181
151

231
288
178

181
170
132

63
no
93

132

172
213
259

195
189
160

76
130
122

135

176
186
21*0

2,799
2,387
1,806
1,1*29

995

915
1,057
1,397
1,398
1,950

2,1*32

2,627
3,017

3,163
2,525
1,956
1,833
1,068

901
937

1,11*2

1,1*56

1,633

2,121*

2,515
2,860

10/

1/

Dalljr Treasury Statement,
Note: This table presents a recapltialatlon by montiis, with calendar-

year SB well aa flecal-yoar totals, of budget expenditures under
the classifications shown In Tables 2 through 5. Expenditure
figures as originally published for earlier years have been re-
classified and revised where necessary so ae to place each series
on a comparable basis for the irtiole period shown. It Is planned
to publish a similar recapitulation from time to time In order to
bring the infomiatlon up to date In convenient form for reference.
The corresponding data on total budget expenditures are published
each month in Table 6, which carries also an explanation of the
coverage of the figures. Expenditures are "net", after allowance
for reimbursements to appropriations, receipts of revolving fund
appropriations, and receipts credited to disbursing acco\mts of
corporations and agencies having authority to use collections
without formal covering into the Treasury,

l/ Fiscal year ending June 30 of year indicated.

2/ Excludes those expenditures on behalf of the Deparlanent of the
Air Force which have been made out of appropriations to the
Department of the Army.
Includes certain expenditures on behalf of the Department of the
Air Force (see footnote 2). Excludes expenditures by the Depart-
ment of the Army as follows: those classified separately xmder
"National defense and related activities" and under "International
finance and aid"; those for river and harbor works and flood
control, which are included under "Public works"; and those for
the Panama Canal, Defense expenditures for the Panama Canal prior
to July 19^7 are Inclxxded under "Other national defense and related
activities", and nondefense expenditures are Included under
"Miscellaneous"

,

hj Excludes expenditures by the Department of the Navy classified
separately under "National defense and related activities" > and
under "International finance and aid",

5/ After 19^1, expenditures for national defense and related
activities were not segregated from other expenditures of the

Coi-poratlon and its affiliates, shown elsewhere in this table.

Excludes expenditures classified separately under "National
defense and related activities". Beginning September 19^*
includes expenditures of the War Shipping Administration, trans-
ferred to the Coiamission as of September 1 for liquidation by
December 31, 19^6, by an act approved July 8, 19k6 (6o Stat, 501).
Beginning July 19^9? expenditures of the Commission until It was
abolished are included with those of the Department of Commerce,
shown elsewhere in this table (see also footnote 20).
Beginning July 1950, consists of expenditures for care and
handling of surplus property overseas.
Prior to June 19^7 1 expenditures for this purpose are Included
under "Miscellaneous".
Through June 19^7, Includes "war" or "national defense" expendi-
tures of various departaoents and agencies; administrative expenses
of the Selective Service System; expenditures of the War Shipping
Administration not inclxided under other "national defense" classi-
fications, until the Administration was transferred to the
U, S. Maritime Commission for liquidation (see footnote 6); aid to
China; and beginning July 1, 19^6, the National Advisory Committee
for Aeronautics. From July 191*7 through February 19^8, conslste
of expenditures of that Committee and the Selective Service System.
Beginning Maroh 19^8, expenditures of the Office of the Secretary
of Defense are added, and these include retired pay for the military
services beginning September 191+9.

Subscriptions to the International Monetary Fund and the capital of
the International hunk for Reconstruction and Development. Payments
to the Bank were made in foxir equal instalments p>r\r\ amounted to
$635 million. That part of the payment to the Fund which appeared
as a budget expenditure was made in February 19U7 and amounted to
$950 minion. The balance of the United States quota for the Fund,
or $1,800 million, was paid from the Exchange Stabilization Fund.
Part of the payment to each Institution was made in the form of
nonlnterest-bearing notes to be redeemed as the cash was needed by

6/

1/

11/

21/

22/

2i/

the Bank end the Fund, respectively (see "Debt Outstanding", Table l).

Prior to July 1914-5, the nat of Export-Import Bank operations is included
under "Miscellaneous" expenditures. The Export-Import Bank Act of 19^5
(12 U.S.C. 635-6351) established the Bank as a permanent independent
agency of the United States, Increased the authorized capital, and gave
it statutory powers in addition to those granted by its charter.
A total credit of $3,750 million was authorized by the Financial
Agreement of December 6, I9I+5, which became affective on July I5, I9I4.6.

First authorized by an act "To Provide Assistance to Greece and Turkey",
approved May 22, I9U7 (61 Stat. 103).
Prior to July 1951, consists of expenditures under the Econcmic Coopera-
tion Act of I9U8, as amended (22 U.S.C. 1501-1523). The Mutual Security
Act of 1951 (Public Law 165) was approved October 10, 1951. Expenditures
for the period July through October 1951 h&ye been reclassified to be

comparable with those beginning November 1951 under the new act.

Prior to November 1951» consists of expenditures under the Mutxial Defense
Assistance Act of 191*9, as amended (22 U.S.C, 1571-l60l+),

Prior to July 1951, Includes principally: relief in countries devastated
by war (first authorized by Joint Resolution of May 31, I9I17 - 61 Stat,125),
expenditures under the Foreign Aid Act of 191*7 (6I Stat, 93M> ani
expenditures under the China Aid Act of 19lt-8 (62 Stat. I58), all shown
separately in the June 1950 and previous issues of the "Treasury Bulletin"

;

Intemetlonal ChilJren*s Emergency Fund; loan for construction and furnish-
ing United Nations Headquarters; and aid to Korea, Beginning July 1951,
Includes al.so aid to Yugoslavia and India, but excltides aid to China and
Korea, which is Included with other programs of technical and economic
assistance under the Mutal Security Act.
Beginning November I9I+9, Interest on the public debt Is reported as an

expenditure whan it becomes due and payable, as distinguished from the
previous practice of showing it as an expenditure when paid by the Treasxirer

of the United States , Figures for the fiscal year 1950 Include not only the
interest that became due and payable in that year but also the interest for
prior years which had not been presented as of June 30, 19^9, for payment by
the Treasurer of the United States, amo\inting to $225 million.
Includes public works undertaken by the Veterans' Administration.
Excludes expenditures by the Department which are included under
"National defense and related activities" and "International finance

and aid", ^p^ those for forest roads and trails, which, are incliided

under "Public Works".
Excludes expenditures by the Department which are Included -jnder

"National defense and related activities" and "International finance
and aid", and those for public roads, which are included under "Public
works"; includes United States Maritime Commission from July 19^9
until it was abolished In May 1950 and Its functions were transferred
Into the Department of Commerce by Reorganization Plan No. 21 of 1950.
Excludes those expenditures by housing and home finance agencies which
are included under "National defense and related activities"; begin-
ning September 1950, Includes Federal National Mortgag« Association
and prefabricated housing loans program, which were transferred
from the Reconstruction Finance Corporation by Reorganization
Plans Nos. 22 and 23 of I95O.
Consists of expenditures for the following: public roads, except
assistance to Greece and Turkey; public buildings, consisting of
construction only, beginning July 19^9; Bureau of Community Facilities
until It was abolished and Its functions were distributed in May 1950
under Reorganization Plans Noe. 15, I6, and I7 of 1950; other activities
of the Federal Works Agency until it was abolished by the act of
June 30, 19'+9 (63 Stat. 380) and of predecessor agencies, except ex-
penditures Included under "National defense and related activities";

Bureau of Reclamation; Tennessee Valley Authority; river and harbor
work and flood control under the Department of the Army; and forest
roads and trails under the Department of Agriculture.
Excludes expenditures included under "National defense and related
activities"

,

For more detail of these expenditures, see Tables 7, 8, and 9.

Includes expenditures for executive departanents and other agencies not

included elsewhere and for legislative snd Judicial functions.

Less than $500,000.
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BUDOET RECEIPTS AND EXPENDITURES

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

(In mllilona of dollars)
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BUDGET RECEIPTS AND EXPENDITURES

Table 8*- Railroad Retlrenent Act - Budget Receipts and Expenditures

(In mlHions of dollars)

ExcesB of net
receipts, or
expenditures ( -

}

1/

Receipts

Taxes on
carriers
and their
an^loyees

Deduction:
Refunds of taxes
on carriers and
their employees

2/

Wet
receipts

Adminis-
trative
expenses

a/

Transfers to
Railroad Eetlxe-
ment Account
(trust account)

19"*
ig"*?

igk6

2.9hl

19W
witg

1950
1951

1951-january.,.
February,

.

March

April
May
June

July
August....
September.

October.,

,

loreabeo'..

Deceo^er,,

1.8
-26.3
-12.8

77.3
-206,5

-15.5
-3"*,!

-30,5

-60.8

6.5
139.5

139.2

-59.7

38.7
6U,6

-71,1
"•1,5

1.9

267.1
285,0
282,6
380.1
557.1

563.8
550,2
577,5

1,6
6,5

139.5

3.0
lt.8

139.2

,6

66.0
190.1

11.2
91.3
5lt.9

267.0
281J.8

281.7
380,0
557.0

563 .It

5U9.6

577.5

1.6
6.5

139.5

3.0
k.e

139.2

.6

66.0
190.1

11.2

91.3

265.2
3U,1
29U.5
302.8
763.5

578.9
583.7
608.0

62,3

60,3
27.3
125.5

aa.3
lt9.8

52.9

2.5
2.3
2.6
'•.3

5.0

262.7
308,8
291.9
298.5
758.5

57't.5

582.8
608.0

62.3

60.3
27.3
125.5

82.3
"19.8

52.9

Source: Daily Treasury Stateanont,

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

2/ Interest on refunds Is Included under "Adjninletratlve eipanseB".

i/ Consists of expenditures frcm appropriations made specifically for

adJolnistratlTe expenses relating to the Ballroad Betlrement Act, and interest
on refunds of taxes (see footnote 2].
Leas than $50,000.

Table 0.- Railroad Uneoploynent Inaarance Aet^- Badget Receipts and BzpendltureB

(In mllllonfl of dollars)

Excess of
receipts, or
expenditures ( -

)

2/

Receipts

Railroad
unemployment
insurance
contributions 2/

Expenditures

AdminiatratlTe ex-
penses (Railroad
tbeaiiployiuent

Insurance Adjoinls-
tratlon Fund) J*/

Transfers to Ballroad
Qn«sq)loyinent Insoraaoe
Account, Unamployveat
Trust load 5/

I9W
19'*5

1946
19l>7

191*8

191*9

1950
1951

1951-Januaiy,.,
February,.
March

AprU
May
June

July
August,,,,
Septeanber,

October,,,
90T«ab«r.,
Dec€a]ber.

.

-5.1
-3,2
1*.0

12.1
13.2
12.9
lit .2

llt.S

9.7
9.1
9.8

1.6

.8

-A
2.0

14,9
12,6

13,1
13,7
15.1

14.8
12.3
5.8

.5

.5

.4

.3

.6

.3

U.9

3.2
3.7
3.5
4.5
5.5

5.9
6.9
5.8

11.7
8.9
9.6
9.2

9.7

9.0
5.4

Source: Pally Treasury Statement,

1/ Operated aa Railroad lIneiiiplo;iiient Insurance Administration Fund.

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

^ Through 19^ represented 10^ of contributions under the Railroad
Itoanrployment Insurance Act of 1938; the remaining 905^ vas deposited
in the Railroad Unemployment Insurance Account In the Unamploymant
Trust Fund, Beginning 19'+9; repreoenta contrlbutlcme equal to 0.2^
of the taxable pay roll; the remaining contributions are deposited

In the Railroad ISian^ilojmant Insurance Account (^5 U.S.C. 358 (f)).
(See "Trust Account and Other Traasactlanfl", Table 7.)
Conslata of expenditures from appropriations made specifically for
administrative expenses relating to the Railroad Unemploymant
Insurance Act.
Represents excess funds of the Railroad Unemployment Insurance Adminle
tratlon Fund, \inder act of Oct, 10, 19l*0 (5U Stat. IO99),
Leas than $^,000.
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TRUST ACCOUNT AHD OTHER TRANSACTIONS.

Table 1.- Suimnary of Trust Account and Other Transactions

(In milllone of dollare)

Net of
trust account
and other
tranfiactiona 1/

Trust accounts, etc.

Net receipts, or
expenditures (-)

Erpendltures
{other than
investments)

Net InTestmente of
Gcvensnent agencies in
public debt securities 2/

Net redemptiona , or sales (

-

of securities of Goremment
agencies In the market 2/

Not guaranteed

19'A

191*5

X9h(,

191*7

19W
i9^9
1950

1951

19^2 (BstlMtod)
1993 (EstlHitad)

1951"January
February . . .

.

March

April
Ma7
June

July
August
September. .

.

October
Horember
Decanber. . .

.

-2,222

791
-521*

-1,103
-291*

-1*95

99
679

-173
-330

227
-31*

136
281*

-55

82

196

It, 780
7,51*1*

3,238
2,619
2,658

1,890
-281

3,852

3,663
3,753

350
1*49

63
63B
899

118
583

560

-51*

217
271

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

6,515 1/

5,711*

6,669

7,796

8,802
8,815

57s
708
1*30

1*67

1,055
1,003

1*09

1,079
896

369
902
692

305
-1*58

l*,l*7l*

3,625
3,857

3,821. y
6,950
3,91*5

5,11*0

5,062

222
258
339

1*03

1*17

lOl*

292
1.97

336

1*23

686
USI

1*,129

5,200
3,668
3,362
3,060

2,311
-1*02

3,557 V
3,951*
l*,158

1*27

209
127

107
1*87

661*

106
U60

517

2,683
1,276

160

387
16

1*6

8
-10

190
277
-66
-28

-123

26
11*

-371*

-80

-as

Source: Actual figures from Daily Treasury Statement; estljiiatee based on
1553 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 States.

y See Table k.
* Lees than $500,000,

page 1),

Table 2.- Trust Account Receipts

(In mllllona of doUars)

Federal Old-Age
and Survivors
Insurance Trust

Railroad
Betirenan
Account

National Service
Life Insurance

government
Life
Insurance
Fund

Government
employees

'

retirement
funds 1/

Other trust
funds and
accounts

191*1*

191*5

191*6

191*7

191*8

191*9

1950
1951

1952 (Estimated)

1953 (Estiuted)

1951-January, . ,

.

February . ,

.

March

AprU
May
June .,.,,,,

July
August
September,

.

October
Horember . .

Decoaber, ,.

5,085
7,086

7,712
6,ai*i*

6,515 i/

5,71"*

6,669
7,796

B.eoa
8,815

572
708
U30

1*67

1,055
1,003

1*09

1,079
896

369
902
692

1,395
1,1*31*

1l,623

1,807

1,921*

2,367
3,1*11

'*,192

21*6

371*

250

158
531*

1*07

175
516
271*

Ii8

1*01

1(01

273
321*

312
323

797

625
61*5

678

852
813

83
1

66

60

27
126

82

50
53

1,567
1,508
1,260
1,289
1,313

1,173
1,281
1,51*2

1,501
1,559

105
208
29

391*

97

58
376

905
2,127
2,351
1,501*

71*0

690
1,076

681*

716
601

60
1*9

60

91*

103
131*

501
557
611*

578
591*

850

911*

1,095

351
1,038
1,666

792
1,171* i/

529
1*03

51*5

5ltO

223

53

112

Source: (Sans as Table 1).
1/ Consists of Civil Service and Foreign Service retlrenont funds.

2/ Includes Adjusted Servloe Certificate Fund, District of Columbia,

Indian tribal funds, island possessions, increment resulting from re-

duction In the weight of the gold dollar, and through June 1950

seigniorage on silver uztder the Silver Purchase Act of I93I*. There-
after such seigniorage le Included with other seigniorage under
budget receipts.^ Excludes Foreign Economic Cooperation Trust Fund (see page 1).
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TRUST ACCOUNT AND OTHER TRANSACTIONS.

Table 3*- Trust Account Expenditures Other Than Investments

(In millloQa of doUars; negative figures are eiceaa of credits)

Federal Old-Age
and Survivors
Insurance
Trust Fund

Railroad
Retirement
.'Account

Unemploy-

Truflt

Fuiii

National
Service Life
Insurance
Funi

Government
Life
Insurance retirement

funds 1/

Other
trust funds
and accounts

2/

Deposit
fund
accounte
(net) y

I9W
19't5

igite

19l>7

19l*8

19>i9

1950
1951

1952 (Estimated),

1953 (Estmated).

1951-January
February. . .

.

March

April
May
June

July
Au;:;ust

September, ..

October
Horember . . .

.

December. . .

,

305
-l»58

!i,lt7l*

3,6S5

3,357

3,Sek y
6,950
3,9'»5

S.litO

5,062
222

258

339

292
1.97

336

U21

217
267
358
1*66

559

661
78I.

1,569

2,059
2,562 5/

11(9

157
161

162

163

l64

168
187
150

153
186
168

278
301*

321

27
27
27

61

71
l,ll»6

1,31't

2,026
900

857
707

102
7"*

128
280
282

6ll»

1,075

31 79

lOU

lOli

75

103

151
267
323
2W*

222
268
271

21*

233
1*28

1,57'*

1,073
1,23''

526 1*/

370
387

501
36I*

27
15
31*

25

-508

-1,669
61*7

372
367

1*11*

96
-191*

-135
-63

-150

-77
-23

37
-1*8

-325

223

13

Source: (Sane as Table 1).

1/ See Table 2, footnote 1.

2/ Includes Adjusted Service Oertlfloato Fund, District of Columbia,
Indian tribal funds, expenditures chargeable against incranent on
gold, and begiJTnlng 1950, Mutual Defense Assistance Trust Fund.
Excludes net investments in public debt securitiee beginning 1951

(see Table *, footnote 3).

^ Excludes net investments in public debt securities begiiuiing 1951 (see
Table 1*, footnotes 3 and 1*),

k/ Excludes Foreign Economic Cooperation Trust Fund (see page l).

^ Includes $225 million for benefit payments under proposed legislation.

Table 4.- Net InvestmentB of Government Agencies In Public Debt Securities -^

(In million of dollars; negative figures are excess of redemptions)
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THUST ACCOUNT ASD OTHEK TBANSACTIONS

.

Table 5.- Federal Old-Age and Survivors Insurance Trust Fund^
(In millions of dollars)
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TRUST ACCOUNT AMD OTHER TRAMSACTIONS

.

Table 7.- Unemployment Trust Fund

(In millions of dollars)
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.TREASURY CASH INCOME AND OLTTOO.

Table 1.- Summary of Cash Transactions
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.TREASUHY CASE INCOME AMD OOTQO.

Table 3.- Derivation of Cash Budget Expenditures

(In mlUlona of dollaro)
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.TFEAStnOf CASH IHCOME AND OOTOO.

Table 5.- Derivation of Cash Borrowing or Repayment of Borrowing

(In mllllona of dollare)
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GENERAL FUND OF THE TREASURY.

Table 1.- Statue of the General Fund

(In mlUions of dollara)
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.DEBT OOTSTAKDHC.

Table 1.- Summary of Federal Securities
(In mlUlons of doiaare)
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JJEETT OOTSTAHDIHC.

Table 3.- Interest-Bearing Public Debt

(In mllllonB of dollars)
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.KEBT OOTSTAHDHC.

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

(In mllllonfl of dollars)

End of fiscal
year or month
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.QESI OUTSTARSIIC

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

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

(End of month. In millions of dollara)

17,816
20,802
25,068
28,1.76

30,516

37, '•53

39,631
'>2,110

1*5,877

60,0:2
111,069
170,659
232,1*08

£78,887

259,776
256,57't

252,620
256,865
256,125

18,126
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STATUTORY DEST LIMITATION

The Second Liberty Bond Act. as amended, (3I U.3.C.

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 tlm».

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, December 31, 1051

(In mllllans of dollare)

HAximum aoount of secxcrlties which may bo outatnnrilng at any one time, under llmltatlana Iji^sed "tij the act
of June 26, 191^6 (31 U.S.C. 757 t) 275,000

Amount of aeciirltlee outetandlns subject to auch etatutor? debt Umltatlcni

tJ. S. GorezTmient aecurltlee laeued under the Second Liberty Bond Act, aa emended 258>'^

Ouaranteed eecuritlee (excluding thoae held by the Treaeury) kZ

Total amount of Becurltlee outstanding subject to statutoiT' debt limitation ••••• • &53,79^

Balance Issuable under llMtation • • l6,206

Souroei Bureau of the Publlo Debt,

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

Outstanding December 31, 1951

(In mlUlcme of dollare)

CloBS of security
Subject to
statutory debt
limitation

Not subject to
statutoiy debt
lUaltation

Total
outstanding

Public debt!

Interest-bearing securities:
Marketable

:

Treaaury bills ,

O«rtlfloat«s of iMebt«dBeM
,

Tareasury notes ,. .,

Treaaury bonda " bank eligible •

nreaaury bonda - bank reetricted ij
Foetal savings and Panama Canal bonds , •*•»«.<

Total marketable ,

Nonmarke table:
U. S. savings bonds (current redeDrptlon value)
Treasury savings notes «

Deposltazy bonds •

Treasury bonds, Inres'taiLant series ,

Total nonmarketable

Special Issues to (krvemmant agenclea and trust funds

Total Interest-bearing securities %

Matured eecinrlties on irtilch Interest has ceased

Debt bearing no Interest:
Iftilted States savings stamps
Exceas profits tax refund bonds
Special notes of the Ifalted States:

Intamational Monetary Fund aeries
Ublted States notes (less gold reserve) ,

Depoelta for retirement of national bank and Federal Seserve Bank notes.
Other debt bearing no interest

Total debt bearing no Interest

Total public debt

Guaranteed securities i 2/

Interest-bearing
Matured , , ,,,

Total guaranteed securities , ,

Total public debt azkL guaranteed seoizrities

18,102
29,078
18,1W9

T6%
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Table 1.- Maturity Schedule of Interest -Bearing Public Marketable Securities

Issued by the United States Government

and Outstanding December 31, 1951^
( In mllllona of dollars

)
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DEBT OPERATIONS.

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

Issued by the United States Government

and Outstanding December 31, 1051 ^ (Continued)

(In mlUloDS of dollars)



February 1952 33
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Table 2.- Offerings of Treasury Bills

(Dollar ajnounts In mllllonfl)
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DEBT OPERATIONS.

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

and Certificates of Indebtedness

Description of security

2/1/1*6

3/1/1*6
I1/1/U6

6/1/1*6

7/1/1*6

8/1A6
9/1A6

10/1/1*6

II/1A6
12/1A6
I/1A7

2/1/1*7

3/1A7
l*/lA7

6/1A7
7/1A7
8/1A7
9/1/1*7

9/15A7
IO/1A7
11/1/1*7

12/1A7
1/1/1*8

2/1/1*8

3/1A8
lt/l/l*8

6/1/1*8

7/1/1*8

9/I5A8
10/1/1*8

12/15A8
1/1/1*9

2/1/1*9

3/1A9
I./1A9

6/1A9
7/1A9

9/15/1*9

IO/1A9
12/15/1*9

1/1/50

2/1/50
3/1/50

3/15/50
'*/l/50

6/1/50
7/1/50

9/15/50
10/1/50

12/15/50

yi/51
6A5/51
8/1/51

9/15/51
10/1/51

10/15/51
10/1/51

12/15/51

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

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

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

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

1-1/8*
1-1/8)6

1-1/8*
1-1/9*
1-1/8*
1-3/8*
1-lA*
1-lA*
1-1/1**

1-iA*
i-iA*
1-1/1**

i-iA*
i-i/i**

1-1/8*
1-1/8*
1-3/8*
1-1/8*

1-1/1**

i-iA*
1-1/2*
1-1/1**

1-1A*
1-1/1**

1-1/"**

i-iA*
1-3/it*

1-1/2*
1-7/8*
1-7/8*
1-7/8*
1-7/8*
1-7/6*
1-1/2*
1-7/8*

Certificate
Certificate
Certificate
Certificate
Certificate
Certificate
Certificate
Certificate
Certificate
Certificate
Certificate

Certificate
Certificate
Certificate
Certificate
Certificate
Certificate
Certificate
Note
Certificate
Certificate
Note
Certificate

Certificate
Certificate •

Certificate
Certificate •

Certificate
Bote
Certificate •

Certificate •

Certificate •

Certificate -

Certificate -

Certificate -

Certificate -

Certificate
Certificate -

Certificate
Note
Certificate -

Bote
Bote
Note
Bote
Bote
Note
Bote
Bote
Bote

Bote
Certificate -

Certificate -

Certificate -

Certificate -

Certificate -

Bote
Certificate -

2/l/lt7-B

3/1A7-C
l*/l/lt7-D

6/1/1.7-E
7/l/l*7-F

8/1/U7-C
9/l/l*7-H

IO/1/U7-J
ll/l/l*7-E

12/l/l*7-L

l/l/l*8-A

2/1A8-B
3/1A8-C
l*/l/l*8-D

6/1A8-E
7/l/i*8-F

7/l/l*8-<;

7/l/l*8-H

IO/1/U8-B
10/l/l*8-J

10/l/l*8-K

1/1A9-A
1/1/1*9 -A

2/1A9-B
3/1A9-C
U/1A9-D
6/1A9-E
7/1A9-F
l*/l/50-A

10/1A9-G
12/15/I*9-H

1/1/50 -A

a/l/50-B
3/1/50-c
l*/l/50-D

6/1/50 -E

7/1/50-F
9/15/50 -G
10/1/50 -H
3/l5/5''-A

1/1/51-A

10/1/51-A
7/1/51-B

3/15/55-A
7/1/51-c
7/1/51-II

8/1/51-E
10/15/51-F
11/1/51-G
12/15/55-B

U/1/56-EA
l*/l/52-A

7/1/52-B
8/15/52 -c
9/1/52-D

10/1/52 -E
10/1/56 -EO
12/1/52 -F

Maturity First call

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

1 yr
1 yr
1 yr
1 yr
1 yr

10 m
12i

6|,

1 yr
11 m

1 yr 1 m
1 yr

1 yr
1 yr
1 yr
1 yr
1 yr
1 yr
lyr
1 yr
lyr

1 yr
1 yr
1 yr
1 yr
1 yr
1 yr
1 yr
1* yr
1 yr

1 yr
1 yr
5 yr
1 yr
1 yr
1 yr
1 yr
1 yr

5 yr

5 yr

ni.

Amount of
subscriptions
tendered

Cash 1/

Amount Issued

For
cash 1/

In exchange
for other
securities

(In mlllous of dollars)

U,95l.

It,106
I*, 71*2

1*,168

'*,673

2,307
l*,ll*5

3,203
3,1*32

3,281
3,131*

li,801

2,951
2,669
2,510
2,71*2

1,127
2,209
1*,092

1,351*

1,1*67

3,535
2,592

2,189
3,553
1,055
1*,301

5,783
3,596
6,535

519
5,695

1,993
2,922

963
5,019
5,601
1,197
6,21*8
lt,675

5,373

1,918
2,71*1

5,365
886

li,8l8

5,351
5,91*1

5,253
6,851*

1,007 2/
9,521*

5,216
583

1,832
10,861

520 hj

1,063 p

U,95i*

3,133
2,820
2,775
2,916
1,223
2,31*1

1,1*1*0

1,775
3,281
3,131*

3,91*7

2,11*2

1,321
1,777
2,71*2

1,127
2,209
l*,092

1,351*

1,1*67

3,535
2,592

2,189

3,553
1,055
1»,301

5,783
3,596
6,535

519
5,695

1,993
2,922

963
5,019
5,601
1,197
6,21*8

1*,675

5,373

1,918
2,71*1

5,365
886

1*,818

5,351
5,91*1

5,253
6,851*

1,007 1/
9,521*

5,216
583

1,832
10,861

520 1*/

1,063 p

Source: Bureau of the Puhlio Debt.
1/ Consists of all public cash aubsorlptions and subscriptions by U. S.

GOTennnent inveetiaent accounts

.

2/ Exchange offering srailable to ovnsrs of nonmarlcstable 2-3A* Treasury
Bonds, Inveetmsnt Series B-I975-80, dated April 1, I951. For further

Information relating to this offering see "Treasury Bulletin" for
April 1951, page A-1. Amounts shovn are as of Jsnuary 31, 1952.

3/ Includes $1,000 million exchanged by the Federal Reserve System.
57 Includes $500 mllllan exchanged by the Federal Reserve System.
p Preliminary.
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Table 4. Disposition of Matured Marketable Issues of Treasury Bonds, Notes, and Certificates

of Indebtedness and Securities Guaranteed by the United States Government
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United States savings bonds were first offered for

sale In March I935 and began to mature In March 194^5.

Series A-D were sold from March 1935 to April I9IH and

Series E, F, ai.d a have been on sale since May 1, 1941.

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 I95I, page A-1,

and Information on the terms and conditions of the various

series of savings bonds appears In the annual reports of

the Secretary of the Treasury.

Table 1.- Summary of Sales and Redemptions by

(])ollar aaounta

Series A-F sales are shown at Issue price and
total redemptions and amounts outstanding at current
redemption values. Series 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".

Series, Cumulative through December 31, 1051

In Bllllaiu)
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.UNTIED SflPmSS SA7IHGS BOHDS.

Table 3.- Sales and Redemptions of Series A-D, E, F, and G by Periods
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Table 3.- Sales and Redemptions of Series A-D, E, F, and G by Periods - (Continued)

(Dollar amounts in millions)

Sales 1/

Sales
plus
accruad
discount

Eedamptlons 2/ i/

Sales
price

Amount
0UtBtflJ¥l1ng

( Intereet-
bearlng debt]

Percent of monthly
redemptions
to amount
outstanding

Fiscal years:

igltl and ig^iS.

igltS

19Wt

W"*?
191*6

19'H
191*8

191*9

1950
1951

Calendar years:

191*1 and 191*2.

191*3

I9W
191*5

191*6

191*7

191*8

191*9

1950

1951

Months

:

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

AprU....
May
June

July
August...
September

October.

.

Icrrembar.
BeoeiDber.

3,729
8,271

11,820
11,553
6,739
lt,287

1*,026

1*,278

3,993
3,272

7,13"*

10,31*1*

12,380
9,822
U,U66
1*,085

1*,22U

U,208
3,668
3,190

31.3

272
280

251*

21*7

21*1*

258
267
230

27U

268
251*

33
118
265
1*31*

536
633

753

353
1*93

579

971
1,080

105

75
81

73
80

117

108

3,731
8,301*

11,938
U,8l8
7,173
u,a2it

U,659
5,032
1*,887

1*,307

7,11*1*

10,1*11*

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

1*,920

5,025
U,639
It,270

1*1*8

3U8
361

327
327
361

366
31*4

311

3U9
351*

376

60

689
2,100
3,81*6

5,912
l*,391

3,825
3,530
3,521
U,295

220
1,380
3,005
1*,963

5,1*23

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

3,912
I*,036

W*8
362
31*3

321*

3395/
31*1

338
321*

299

322
281
31»*

60
688

2,095
3,825
5,81*3

U,288
3,689
3,368
3,326
3,9&r

220

1,378
2,993
1*,925

5,330
3,813

3,575
3,271*

3,667
3,688 p

1*22

31*0

311*

296
308
312

307
291

273 p

289 p
253 p
283 P

103
136
162

195
307

U
38
93

116
151*

17I*

21*5

31*8 p

26

28
31
29

3̂1*

26 p

33 p
27 P
31 P

3,671
11,287
21,125
29,097
30,358
30,791
31,625
33,127
31*, 1*91*

31*, 506

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

31*, 727

3l*,l*93

3l*,l*78

3'*,l*96

31*,1*99

3U,l*86

31*, 506

31*, 531*

3l*,553

31*, 566
3l*,593

3l»,666

31*, 727

502

758
802

679
1*07

360
301
1*73

231
31*7

595
325
31*2

1*98

233
1*17

121*

502
760
811
698
1*1(0

1*07

362
51*5

311*

1*37

750
786
621

365
396
566
3U
503
217

11*9

203
206
216

199
21*8

35
77

106
189
203
222
202
223

259

11*7

197
198
20I*

185
227

7

35
77

lol*

185
196
211
189
206
236 p

35
23

19 p

17 P
13 P
17 P

2 P
2 P
2 P

1*99

1,21*2

1,996
2,601*

2,895
3,099
3,255
3,581*

3,699
3,889

851*

1,569
2,278
2,793
2,969
3,162
3,505
3,615
3,895
3,853

3,906
3,909
3,901

3,898
3,892
3,889

3,8t<;

3,861
3,853

3,851
3,852
3,853

(Continued on following page)
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Table 3. Sales and Redemptions of Series A-D, E, F, and G by Periods

(Dollar amounts In millions)

(Continued)

Sales 1/

Sales
plus
accrued
discount

Bedemptlons 2/ Amount
outstanding
(interest-
bearing debt)

Percent of monthly
redemptions
to amount
outstanding

Fiscal years:

IJltl and iglia

191*3

I9U
19'»5

191*6

IShl
191*8

191*9

1950
1951

Calendar yeara:

191*1 and 191*2

191*3

I9W
191*5

191*6

191*7

191*8

191*9

1950

1951

Mentha

:

1951-January.

,

February,
March.. .,

April...,
May
June

July
August. .

,

September

October.

.

November

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

61*6

115

97
67

1*15/

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

61*6

1*69

566
619
621
79I*

181
261*

1*26

512
618
613

1*69

566
619
621
791*

181
261*

U26

512
618
613
682
834

2,lilU

5,119
7,861

10,299
12,Ul6
11*, 508
15,850
17,521
18,1*1*8

19,177

3,669
6,221
8,931
11,186

13,397
15,152
17,108
17,887
19,191*

19,006

19,21*3

19,278
19,270

19,256
19,229
19,177

19,132
19,095
19,060

19,058
19,035
19,006

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

1/ Beginning with June 19l*7, Series E sales Include unclassified sales
consisting of Series E, F, and G. The amounts are substantially less
than the sales reported as unclassified in the Daily Treasury Statement.
The greater part of that item consists of sales for which infomiation
is orallable as to the series but not the year of issue. On the basis
of that information such sales are included in this table according to
series. Prior to June 191*7, it was possible to distribute by series
all sales reported as unclassified in the Dall^ Treasury Statement.

2/ Series E redemptions include unclassified Series A-D redemptions be-
ginning with October 191*1*, and also unclassified F and G redemptions,
beginning with June 191*7.

i/ Includes both matured and unmatured bonds; see Table U.
kj Sales of Series A-D after April 30, 191*1, represent adjus-taents

.

^ Beginning May 1951j Includes exchanges of matxured Series E bonds for
Series G bonds as shown In Table 1*

.

* Less than $500,000.

p Preliminary.

Table 4.- Redemptions of Matured and Unmatured Savings Bonds

(In mllllonB of dollars)

Matured bonds l/ Ubmatured bonds 2/

Fiscal year 1951 .

Calendar years t

1951 "January.

.

February.
March

April.
May...
June. .

July
August. . .

.

Sapteaber

.

October. .

.

NOTonber .

.

Deceaber .

.

6,137

5,81*0

5,651

653
528
560

1*72

U78
1*76

l*S2

1*37

390

1*10

361*

1*01

817

987
772

111*

87
115

68
65
1*8

1*9

53
31*

1*6

38
51*

987
522

ui*

87

115

68
51
23

1*,853

1*,879

539
1*1*1

1*1*5

1*03

1*13

1*28

1*33

381*

356

36I*

326
31*7

l',583

l*,571

510
1*19

1*13

371*

381*

1*03

1*07

358
335

338
301*

326

270
308

Souroel Daily Treasury Statenent. Data not arailable prio
1/ Of the total aaount of redea^tions, 75^ representB issue

accrued discount.

to January 1950.
price and 255t

2/ Includee redanptlona not yet olaaslfled;
* Less than $500,000.

Table 3, footnote 2.
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Table 5.- Sales and Redemptions of Series E and F and G by Denominations

(In thousands of pieces)

Total, all
denom-
Inatlona

$10 1/ $S5 $50 $100 $200 2/ $1,000

Series F and G- comlilixed

Total, all
denom-
iDAtlons

$25 Z/ $1,000 ,000 $10,000

Fiecel years:

IQUl-Ult

191*5

igiife

igit?

19kB

19't9

1950
1951

Calendai' years

:

igltl-Wi

191*5

191*6

191*7

191*8

191*9

1950
1951

Montha:
1951-January,.

February.
March....

April....
May
June

July
August. .

.

October.

.

Notamber

.

Deceoiber.

579,56s

303,116
165,039
71,356
58,971

611,576
6U,30li

61*,299

739,01*1

253,078
93,502
62,571*

6l,8l3

65,118
62,929
68,069

5,698
5,095
5,81*5

5,1*46

5,527
5,562

5,659
5,980
5,259

6,151*

6,090
5,751*

1,1*06,123

9,223
8,505
2,095

522

391*

335

3,582
11,381
l*,191

971*

1*35

21,076

l»ll*,253

209,'
"

112,071
1*5,876

36,11*6

39,1*00

39,150
1*1,751

521*,977
172,91*8

62,769
39,219
37,659

.39,572

39,050
1*5,661

3,587
3,300
3,901

3,6M*

3,725
3,776

3;
It,049
3,600

1*,X57

U,150

3,936

961,855

82,088
1*5,995
2l»,27l*

10,896
9,901

11,1*25
ll,8lil

11,786

106,1*59

37,773
13,757
10,099
10,614-0

11,826
11,660
12,11*8

1,028
929

1,050

988
1,002

995

997
1,065

912

1,101*

1,077
1,001

211*,362

32,083
lit, 693
7,803
7,777

8,550
8,6511

7,61*9

86,279
2lt,55lt

8,lt92

7,650
8,2lt6

8,688
8,253
7,1*30

1,311
801
816

916
917

769
918
803

879

933
865
738

8,218

3,535
2,065
1,61*5

1,571

1,569
1,1*13

1,036

10,089
2,981i

1,505
1,607
1,603

1,511*

1,257
951

6,322
2,800
2,121
2,2ltl

2,238

2,322
1,995
1,290

7,655
2,669
1,870
2,223
2,352

2,213
1,703
1,139

171
120
105

21,823

9,1*63

3,326
2,323
2,071*

1,630

1,378
l,lllt

813

11,21*9

1,863
1,529

1,172
1,068

621p

1*5;*/

lt6

53
1*5

lt2

56
lt6p

I*3p

22,lt07p

291
126
1*3

751
22lt

56
36

Ip

2P

l,l66p

3,1*08

1,156
61t9

I166

385

311
275
193

1*91

1*20

31*3

293
21*2

175P

16

ll*P

lUp

6,928p

1,1*25

532

371
31*5

279

2llt

180
119

1,718
ltlt7

31*0

311*

2U0

197
155
109P

3,166
1,071

937
970
71*7

556
lt86

301

3,727
978
957
871
629

517
ltl6

255P

1*23

128
117
128

lt90

115
127

2P
2P

l,078p

10,621
16,81*3
26,3ltlt

17,872
lit, 302

12,623
12,31*6

14,131*

Fiscal years:

I9I1I-I14. 10lt,127 - 87,871*

191*5 137,633 1,317 111,061
191*6 192,985 6,21*7 11*5,091*

19U7 123,725 l*,109 88,836
19U8 93,1*38 2,052 65,331

191*9 79,61*6 1,369 54,809
1950 76,109 1,017 52,101
1951 82,875 701 Si*, 81*0

Calendar years

:

19ltl-'*li 168,109 179 140,501 18,110
1945 173,396 3,971 135,267 22,579
191*6 163,115 5,802 118,862 23,111
191*7 102,977 2,897 72,911 15,295
I9U8 85,888 1,595 59,265 13,1*70

1949 76,933 1,217 52,996 12,284
1950 79,176 835 53,087 13,257
1951 p 77,270 549 51,615 13,003

Months

:

1951-January,, 8,554 71 5,655
February, 6,742 57 4,369
March 6,441 49 4,230

April 6,145 47 4,077
May 5,4444/ 47 4,297
June 6,617 47 4,431

July 6,427 47 4,309
August,.. 6,170 41 4,154
September 5,916 40 3,996

October p 6,135 37 4,122
November p 5,540 34 3,780
December p 6,139 34 4,196

Inception to date p 926,864 17,045 684,503 131,

SoT.irce: Based on Dally Treasury Statement and reports fl'om Federal Reserve
Banks and Bureau of the Public Debt, Totals by series correspond vlth
the dollar volume of sales and redemptions appearing In Tables 1 and 3 •

1/ Sale was authorized June 1944, to armed forces only; and discontinued
after March 3I, 1950.

2/ Sales began In October 1945.

i/ All Series F bonds; sale was authorized December 1941,

4,821
7,380
13,205
10,713
9,387

8,450
8,155
9,911

8,061
10,174
12,965
9,664
9,086

8,065
9,081
9,076

1,026

736
757
772

747
713
676

716
6l4
684

76,172

246

284
334
466

165
213

273

302
4o4
421

1,779

462
600

1,141
1,105
1,115

1,077
1,069

1,351

724
809

1,236
1,077
1,134

1,046
1,220
1,244

144
118
105

101
104

349
431
877
900

1,004

1,035
1,088
1,472

534
595
975
920

1,065

1,025
1,292

1,358

165
133
117

254
341
600
746

859

925
922

1,032

407
427
728
800

917

915
977

128
227
272
293

312
306
324

283

309

305
318

144
147
167

63

109

158

108
186
243
292

316
323

385

135
132
230
264
316

315
352

101

,489 7,764

4_/ Beginning May 1951 includes exchanges of matured Series E bonds for
Series G bonds (see Table 4).
Leas than 500 pieces.

p Preliminary

.

i.a. Not available.
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.UNITED STATES SAVINGS BONDS.

Table 6.- Sales of Series B Savings Bonds by States

(in thouaaude of dollars at lesue price)

Inception
through
Deo. 31,
1951

Alabama.
Arizona.
Arkanaefi

California.

.

Colorado.. .

.

Connecticut.

Delaware
District of Colxnnble

Florida

Georgia.

.

Idaho ....

Illinola.

Indiana,
lova ....

EentiKliy.

Louisiana
Maine. . .

.

Mar?land
Massachusetts

.

Michigan

Minnesota. .

.

Mlsalaalppl.
Missouri....

Montana.

.

Nebraska.
Nevada...

Nov HaKpahire.
Rev Jersey.. ..

Hew Mexico.. .

.

Hev Tork
north Carolina.
North DajLOta. .

.

Ohio...
OtLahcm
Oregon.

FennsylTania. .

.

Shode Island...
South Carolina.

South Dakota.
Tennessee. . .

.

Texas

Utah....
Veznont.
Tirgtnla

Washington. . .

.

West Virginia.
Wisconsin
Wyooing

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

.

Adjustzunt to Daily
Treasury Statement

Total 2/

6711,853

221,1ft
393,847

"t, 778,31*1
50l*,353

1,070,656

11*5,862

768,631
752,288

71*8,063

188,278
1*, 899,211*

1,680,61*6

1,61*4,328
961*,068

676,022
672,166
265,633

788,136
2,002,219
3,308,1.55

1,31*3,730
1*08,598

1,657,81*0

315,259
828,055
72,1*65

165,703
2,326,777

11*6,339

7,656,301
790,721
333,000

3,8l3,l>51

766,553
724,211

4,889,300
334,867
388,947

361,647
725,963

2,383,330

258,462
95,311

1,057,725

1,177,284
578,355

1,418,146
131,692

30,075 J/
42,U4

300,102
41,957
2,021
4,393

+802,331

63,520,214

2,337
1,114
2,132

20,362
2,800
4,974

3,459
3,400

2,494
666

31,566

9,423
11,771
4,815

3,168
2,983
1,295

3,937
10,194
18,862

6,558
1,977
9,311

1,756
4,302

325

709
14,996

697

49,826
4,133
1,659

23,162
4,912
2,644

32,772
1,667
1,591

1,903
3,079
11,661

873
442

5,248

5,165
5,924
7,825

730

-7,060

342,529

2,653
886

1,667

14,608
1,878
3,856

492
3,220
3,812

3,212
462

22,070

7,6o4

6,207
4,849

3,l4o

2,449
926

3,381
7,808

14,826

5,003
1,641

7,571

1,187
4,302
268

556
10,972

702

34,275
2,775
1,186

18,288
2,914
1,813

25,858
1,367
1,364

1,554
3,059
8,83^

716

339
4,096

3,559
3,338
5,653
656

+7,368

1,832
839

1,492

15,705
1,946

3,779

535
2,596
2,837

2,775
428

23,893

7,452
7,042
6,779

3,103
2,000

846

2,784
7,402

15,848

4,546
1,306
7,432

1,074
5,717
225

642

U,194
647

33,589
2,390

970

17,813
2,873
1,899

25,243
1,256
1,186

1,524
2,112
8,066

763
278

4,143

3,669
3,013
5,182

525

206
831
126

+17,847

272,454
I

280,203

14,199
1,755
3,617

6u
2,862
3,011

2,751
313

22,319

6,575
6,4l6
3,300

2,382
2,106

2,892
7,173

15,066

1,159
6,844

535
10,368

504

30,957
2,330

15,990
2,787
1,565

23,704
1,088
1,237

1,567
2,261
7,580

810

277
3,482

3,850
2,752
5,039

474

+11,627

253,717

2,122
564

1,373

13,634
1,825

3,819

459
2,886
2,709

2,754
337

20,166

7,112
5,907
3,145

2,302
2,044

936

2,776
7,691

16,380

4,084
1,168
6,908

919
3,663
227

528
10,158

500

29,827
2,364

867

16,924
2,566
1,810

23,397
1,324
1,231

1,753
2,075
7,241

767
271

4,206

3,403
2,580
5,178
484

246,502

1,729
749

1,237

13,346
1,742

3,745

519
2,736
2,570

2,303
325

19,841

5,889
5,067
2,594

2,209
1,962
870

2,711
7,424

13,198

4,057
l,0f5
6,558

900
3,079
258

536
9,836

463

27,954
2,5$2

793

16,043
2,426
1,762

23,444
1,209
1,252

1,438
1,"

7,068

726
284

3,119

3,407
2,475
5,359
378

244,341

1,837
855

1,215

14,673
1,796
1*,033

3,017
2,391

2,694
400

21,725

8,156
5,687
2,924

2,620
2,132

948

2,970
7,509

16,014

4,240
1,079
6,816

1,003
3,453
238

.660

10,228
5iia

31,826
2,281

17,560
2,714
1,861

22,852
1,117
1,291

1,183
2,280
7,144

875
316

4,382

3,742
2,932

5,791
469

103
1,107

166

+12,873

258,133

1,633
744

1,274

15,659
1,856
2,420

531
2,755
2,422

2,524
379

20,531

6,618
5,048
2,811

2,706
2,053

537

2,983
5,927

15,119

4,487
1,225
6,832

931
3,164

318

11,141
554

32,432
2,500
1,019

17,879
2,747
1,780

24,583

939
1,250

1,159
2,289
7,737

730
289

3,988

3,537
2,636
5,470
461

1»
1,083

132

*g6,5lt3

267,106

11,310
1,385
4,471

430
2,725
2,364

2,622
286

17,187

5,648
4,545
2,649

2,095
1,741
1,058

3,059
7,389

16,124

3,671
911

5,446

905
2,326

231

599
9,599

529

26,776
2,540

870

16,146
2,392
1,778

22,232
1,203
1,452

1,206
1,874
6,883

708
273

3,715

2,946
2,473
4,970
361

+13,297

229,820

2,610
958

1,595

16,657
2,466
4,410

576
3,506
3,174

3,522
531

22,908

9,144
6,489
3,878

3,004
2,523
1,102

3,704
8,720

20,999

5,042

1,395
8,450

1,144
3,941
283

728
11,840

597

34,461
3,319
1,483

21,547
2,819
2,141

27,041
1,341
1,784

2,086
2,602
8,520

425
4,725

4,146
3,921
5,896

632

112
1,068

110

5

-13,073

273,987

1,669

797
1,523

ll*,359

1,807
3,616

515
2,549
2,208

2,271
463

20,645

7,756
6,775
3,168

2,523
2,079

810

3,064
6,067

17,090

4,150
1,314

7,355

1,080
3,616

293

424

9,164
772

26,109
2,528
1,586

16,672
3,868
1,828

25,473
723

1,408

1,915
2,114

7,327

1,158
269

4,593

4,155
2,602

5,367

131
1,076

+26,242

267,860

Sonroe: Daily Treasury Statflnent ai^ reports ticm Fadaral Beserre Banks.
1/ CunmlAtlTe through March 31, 1947.
2/ Beginning with June 1947, includes snail aaounts of unslasalfled salsa

consisting of Series E, F, and G. These aaounts are substantially lees
than the sales reported as unclassified in the Dally Treasury Stat^unt.

The greater part of that item consleta of sales for which Inforaatlon
is arailable as to the series but not the year of issue. Prior to
June 1947, it was possible to distribute by series all sales repoErted

as unclassified in the Daily Treasury Statsnent.
Hot arailable.
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.UHTTED STATES SAVINGS BONDS.

Table 7.- Sales of Series F and G Savings Bonds Combined by States

(In thouaasda of dollare at lBeu« price)

Inception
through
Dec. 31,
1951

Alabaaa

ArkanaaB

California
Colorado
Connecticut

Delaware
District of ColuBhla
Florida

Georgia
Idaho
Illlnole

Indiana
Iowa

Eentucl£7

Louisiana

Maryland
Haesacfaoeetts
Michigan

Minnesota
Mississippi
Missouri

Montana
neliraslia

Hevada

New Haa^shire
New Jersey
New Mexico

New York
North Carolina
North Dakota <

.

Ohio
Oklahona
Oregon

Pennsylrania
Bhode IslaM
South Carolina

South Dakota
Tennessee
Texaa

Utah
Vermont
Tlrginla

Washington
Vest Virginia
Wisconsin
Wyanlng

Alaska
Canal Zona
Hawaii
Puerto Rico
Virgin Islands
Other possessions . .

.

CoEBLarcial hanks 2/.

M^uslaaent to Dally
Treasury Stateasnt

Total i/

a05,278
63,773

120,616

1,690,710
231,2611

522,059

9^,537
21*3,085
30li,l»95

2116,798

63,773
2,259,099

677,871
779,015
31*7,978

31*9,031

253,053
157,067

395,605
1,336,256

800,651*

573,796
136,171
758,173

97,705
361i,l*l*J*

27,305

10l*,936

81*1,91*1

52,230

It, It77,962

291,983
111*, 792

1,505,567
216,993
220,1*21

2,115,715
196,137
139,1*16

115,850
272,101*

730,777

58,806
58,1*75

338,863

381*,28l

151,279
73l*,856

1*6, 3W*

5,31*9 i/
7,1*16

70,932
11*,215

91*4

1,767,101

856
3V5
911*

8,233
1,21*1

3,771*

920
1,865
1,661*

1,61*2

283
12,986

'',731

5,203
2,351

2,1*62

1,762
626

2,011
6,782
5,371

3,012
870

5,327

1*1*5

l*,798

328

26,61*6

2,071*

U,12l*

2,261
1,596

13,01*3

71*0

51*9

528
1,651
5,266

1*38

386
1,369

2,128
1,136
I*, 785

391

5,1*58

756
2,013

378
1,722
1,691*

817
157

12,986

3,173
2,676

2,625
81*9

1*26

1,710
5,082
3,725

3,1*73
1.82

3,220

577
2,067

76
2,71*2

21*1

17,053
1,11*8

350

l*,38l

612

591

6,900
639
1*51*

1*92

981
2,222

59
1*99

976

1,889
673

2,609
78

1*, 1*1*9

852

1,137

2,661*
l*,9l*2

1,791*

851*

2,1*11*

1,81*7

1,389
1*01

2,353

21*9

2,21*5

63

2,230
361

8,987
1.67

2,791
625
71*2

5,578
276
228

365
707

370
76

915

1,137
357

2,1*21

186

16
l6l

189
267

2,103
1*1*0

1*16

370
351*

736

1*37

111
6,220

1,686
2,602

912

638
193-

607
1,797
1,512

513

1,959

202

1,391

5,623
1*1*8

1*75

2,683
1*22

528

201
227

578
570

2,312

85
1*65

638
32I*

1,81*2

100

722

339
1*1*1*

2,250
513

1,673
2,192

533
521*

201*

322
1,399
1,631*

1,151
565

1,897

21*6

1,369

l*,399

1*21

235

2,1*87

385
395

I*,627
170
157

52
130
1.1.7

529
331*

1,519
135

321
390
113

2,279
396
1*78

95
1*96

1,060

379
1*5

4,586

1,701*

2,285
981*

837
51*9

167

1*16

81*6

1,619

1,183
272

1,7U

109
1,171*

38

1*2

2,073
21*1*

1*,1.98

1*01

285

2,707
597
335

299
393

1,81*3

36

79
61*9

51*8

366
1,775

113

395
2*3

332

2,282
71*9

357

71*

356
721*

361*

29
5,1*75

1,876
2,725

756
81*3

259

393
1,112
1,672

1,217
1*10

2,138

297
1,197

122

1,75*

"1,957

326
51*9

2,975
711*

536

l*,5l*8

181
130

1*95

. 572
1,670

67
54

657

1*53

329
1,936

118

5

135

539
210

293

1,751*

581
1*19

101
301.

61.2

593
1*9

5,350

1,757
1,736
1,068

818
77"*

115

293
560

1,686

1,082
275

2,003

153
1,283

4,356
554
166

2,569
858
430

3,823
83

146

398
593

1,668

166

50
1*08

597
266

2,064

491
179
281

1,549
484

378

100
478

348
421

4,290

1,810
2,122

926

640

554
135

462
1,082

1,750

1,279
341

1,674

165
1,215

66

151
1,456
258

3,758
360
226

4,126
189
283

400
639

1,707

197
56

524
1,351
102

432
319
359

3,200
682

527

130
411

1,008

1,100
107

5,801

2,1*46

3,193
1,262

748
560
256

628

1,367
2,303

1,469
358

2,721

420
1,271

2,142
118

6,l8s
609
380

4,689
1,017

622

5,437
124
609

602

752
2,645

63

89
548

437
1,843

174

-28,551

28,169,220 56,007 49,222

-445

45,621*

-2,080

3

203

-2,861

1,482
447
466

3,738

1,791
3,468

795

562
451
136

276
563

1,881

1,046
221

1,407

266
945
267

34

1,169
148

3,368
457
357

2,533
630
306

514
1,844

176
54

406

789

395
1,656

+4,902

52,687 46,417 43,111 60,401 47,966

Source: Dally Treaaory Stateaent and reports froa Federal Beserre Banks.
1/ OuBalatlTe through March 31, 1947.
2/ State figures exclude purchases hy comsroial banks, irtiich were per-

mitted within certain limitations concurrently with the last five
war loans and in 1948 and 1950. For details of these offerings, see

"Treasury Bulletin" for March and Jnly-Aogust 1944, January and
August 194^, February 1946, and September 1950, and annual reports
of the Secretary of the Treasury for 1944, 1945, 1946, and 1948.

X/ See Table 6, footnote 2.

..a. Hot aTallable.
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TREASURY SAVINGS NOTES,

Treasury tax and saTlngs notes have been Issued In

five series: Tax Series A from August 1, 19'+1, through

June 22, 19'+3; Tax Series B from August 1, \3M., through

September 12, 19'^2; Savings Series C (originally designated

Tax Series C) from September ll*, igUS, through August 3I , I9I+8;

Savings Series D from September 1,19Ug, through May 1"+, 1951;

and Savings Series A beginning on May I5, 1951-

Details concerning terms 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 infomiatlon 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 19'+2, pages 207 and 220, and for sales and

redemptions by fiscal years and months, see 'Treasury

Bulletin' for February I9U6, pages 1+2 and ^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 irtUoh interest has ceased.

Table 1.- Suminary of Sales and Redemptions by Series, Cinnulatlve through December 31, 1951

(la Blllloas of dollars)
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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 dollare)
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OWNERSHIP OF FEDERAL SECURITIES.

Table 3. Estimated Oimershlp of Federal Securities
(Par values l/ - in billions of dollars)

Total
Federal
aecurltie
outatand-
Ing 2/

Held by banks

banks

i/

U. S.

Government
Investanent

accounts k/

Held by private nonbank investors

Individuals 5/ Insurance
camponles

Mutual
savings
banks

Corpora-
tions 6/

State and I

local
govern-
ments 2/

1939-December

igUO-June
December

19Ul-June
December

19lt2-June

December

19ll3-June

December

19l(It-June

December

19lt5-June

December

19U6-Februflry (Peak
June
December

19l*7-June

December

igliS-Maroh

September
December

19'»9-March

Septonber
December

1950-January
February
March

April
May ,

June

July
August
Septonber

October
Novanber
December

1951-JQnuary
February
March

April
May
June

July
August
September

October
November p , , .

.

U8.5

50.9

55.3
61t.3

77.0
112.5

lUO.8
170.1

279.8
269.9
259.5

258.

U

257.0

253.1
252. "t

252.7
252.9

251.7
252.8
256.7
257.2

256.9
256.4
255.7

255.7
256 .u

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

255.7
256.7
257.1*

258.3
259.6

18.6

19.5

28.7
'*7.3

59."*

71.5

106.0
115.0

116.7
I0B.2

97.9

91.9
91.3

85.9
85.S

85.3
81* .2

82.5

83.0
83.2
83.9

8B.6
82 .U

81.8

8l.lt

81.2
82.6

81.2
80.3
81 .U

81.8
81.9
83.1

81*.l

81».lt

16.1

17.3

26.0
"H.l

52.2

59.9

8lt.2

90.8

65.1
61t.6

62.lt

63.0
66.5
66.8

67.

U

66 .U

6h.9

65.2
65.8
65.6

6U.6
61t.l

62.2

62.2

61.5
61.8

59.9
58.9
57.8

57.8

60.6
61.2

2.2
2.3

2.6
6.2

22.9
23.8
23.3

22.6

20.9
21.lt

23.lt

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

23.1
23.1
23.7

23.6
23.2

6.5

7.1
7.6

8.5
9.5

10.6
12.2

11*.

3

16.9

19.1
21.7

2lt.9

27.0

28.0
29.1
30.9

32.8
311.lt

35.0
35.8
36.

S

37.3

37.7
38.3
39.1*

39.1*

39.0
38.I1

37.6

37.3
37.1*

37.8

39.0
39.2
39.2

39.6
39.7
39.8

39.9
ltO.3

Itl.O

Itl.O

ltl.5

lt2.0

22.8
23.9

67.0
81.7

128.2
136.6

135.1
132.6

130.7

132.1
130.7
130.1
129.7

131.8
132.2
132.8
132.1

132.7
133.9
135.6

135.lt

135.9
135.6

137.0
137.3
136.6

136.5
136.8
131*.

9

135.2
135.5
131*. 5

133.7
131*.

5

132.9

132.9
133.3
132.3

132.2
133.0

17.8
23.7

30.9
37.6

U6.0

52.9

58.9
63.9

63.9
63.2
61*.

1

66.2

65.5

65.lt

65.5
65.8
65.6

66.5
66.9
67.1
66.1tr

66.5r
66.8r
66.7r

66.8r
67.Or
67.2r

67.2r
67 .2r

66.8r

66.6r
66. 5r
66.Or

65. 7r
65.6r
65.Ir

65.2r
65.1ir

65.2r

65.Ir

65.It
61t.8r

61t.9

1.9

2.6

19.2
2lt.7

31.2
36.2

110.7

lt2.9

1*3.3

1*3.5

1*1* .2

1*6.9

1*7.1

lt7.6

1*7.8

U8.5
1*8.8

lt9.1

lt9.3

lt9.lt

lt9.6

1*9.7

1*9.8

1*9.8

1*9.9

1*9.9

1*9.8

1*9.7

lt9.6

lt9.6

49.6

lt9.5

lt9.1*

1*9.3

1*9.2

1*9.1

1*9.0

1*9.0

1*9.0

1*8.9

lt8.9

lt9.0

.It

11.7
12.9

lit.

8

16.7

20.6
19.8
19.9

20.7
19.3

l8.lt

l8.lt

18.2

17.8

18.0
18.1
18.0
17. Ir

i7.1r
17. Ir
16.9t

17.Or
17.2r
17.1tr

17.1*r
17.l*r

17.Ir

17.Or
l6.9r
l6.1tr

16.3r
l6.2r
15.8r

16 .Or

16.3r
16.2r

16 .Or
le.lx
15.9r

2U.lt

2lt.9

2l*.9

2U.6

23.9

23.1*

22.8
22.0
21.2

21.1
20.5
20.2
20.1

20.2
20.2
20.2

20.1
20.0
19.8

19.8
19.6
19.1*

19.1
18.9
18.6

18.5
18.3
17.9

17.1*

17.3
17.0

16.9
16.7
16.7

16.6
16.5

3.1
3.2

3.1*

3.7

3.9
lt.5

U.l
11.5
11.8

12.1
12.0

11.7
U..5

11.6
11.6
11.6
Il.lt

11.5
11.5
U.6

11.6
11.6
11.6

11.5
11.1*

U.2

11.1
10.9
10.9

10.8
10.7
10.5

10.lt

10.3
10.2

10.2
10.1
10.1

10.0

9.9

19.9
17.7
15.3

lit.

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

21.0
21.3
20.2

20.3
21.0
20.1

5.3
6.5

6.7
6.5
6.3

7.1

7.3

7.8
7.3
7.8
7.9

8.2r
8.3r

8.9r
9.Or
9.0r

9.Or
9.1r
8.8r

8.9r
9.Or
9.1r

9.2r
9.3r
9.1*r

9.1tr

9.5r
9.1tr

9.5
9.5

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

.

2/ Securities issued or guaranteed by the U. S. GcFvemment, excluding
guaranteed securities held by the Treasury.

i/ Consists of commercial banks, trust companies, and stock savings banks
in the IMited States and in Territories and island possessions.
Figures exclude secin-itles held in trust deparlanants

.

1*/ Holdings by Federal land banks are Included under "Miscellaneous
investors" instead of "U. S, Government investeent accounts" beginning
with June 30, 191*7, since the proprietary interest of the United States
In these banks ended June 26, 19lt7.

^ Includes partnershipc and personal trust accounts. Nonprofit institu-
tions and corporate pension trust funds are included under "Miscellaneous
Investors"

.

6/ illusive of banks and lasm'azice ccnpanles.

X/ Consists of trust, sinking, and inveslanent funds of State and local

governments and their agencies, and Territories and island possessions,

8/ Includes savings and loan associations, nonprofit institutions,

corporate pension trust funds, dealers and brokers, and Inveslanents

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

ginning with December 19lt6, Includes investments by the International

Bank for Reconstruction and Developnent and the International Monetary

Fund in special nonlntereat-bearlng notes issued by the U. S. Govern-

ment.

p PrelUnlnary

.

r Revised.
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.TREASURY SURVEY OF OWHKRSHIP, MOVBMHKR 30, 1951.

The Treasury Survey of Ownerahlp ooverg seourltloa

Issued by the United States Oovernment and by Federal

agenolea. The banks and Insuranoe oompanlea Included

In the Survey aooount for approximately 95 percent of

such securities held by all banks and Insuranoe companies

In the United States. Data were first published for

March 31, ig"*!, In the May iglH "Treasury Bulletin".

Information on the distribution of ownership by types

of banks and Insuranoe companies Is published each month.

Additional Information showing the holdings of commercial

banks distributed according to Federal Reserve member

-

bank clasess and nonmember banks Is published for June 30
and December 31.

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

Table 1.- Sunmary of All Securities

(Far TalusB - Is Mllliona of dollars)
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.TREASURY SURVEY OF OWWERSHIP, NOVEMBER 30, 1951.

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

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

(Far Taluae - Iji millions of dollara)
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.TREASURY SURVEY OF OWSKKSHIP, NOVHttKR 30, 1951.

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

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

(Far Tslusa - la BlUlooa of lollars)
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.TREASURY SURVEY OF OWKKPSHIP, 1I0VB4BKR 30, 1951.

Section II Interest-Bearing Securities Issued by Federal Agencies but

not Guarttnteed by the United States Government

(Par values - In ciilllODS of dollara)
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MARKET QTX)TATIOKS, DECEMBER 31, 1951-

Current market quotations shovm here are over-the-

counter closing quotations In the New York market for

the last trading day of the month, ae reported to the

Treasury by the Federal Reserve Bank of New York. The

securities listed In Section I Include all public

marketable 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 Oovernment. 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 Issued or Guaranteed by the United States Government

Table 1.- Treasury Bills (Taxable)

Amount
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MAEKET QUOTATIONS, DECEMEKB 31, 1951-

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

Table 3.- Other Taxable Issues (Ck)ntlnued)

(Price decimalB are 32nde)
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MAEKET QUOTATIONS, DECEMBER 31, 1951-

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

Table 2.- Other Issues (Taxable)

(Price deolnalB are 32ndB)

Amount
out-
Btand-
Ing

(mll-
IIodb)

Chemee
In

frcm
last
month

Change

last
month

Price range ^
Since first traded

Price Date Price Date

Central Bank for CoopqratiTes debemturee;

l-5/8i6 - 2/1/53 98.28 99.0U 99.00
2-1/2 - 2/1/51* 99.22 99.30 99.26

Federal Home Loan Bank notes:

63
120

199
186
lilt

2-lA* - 2/15/52-A
2.20 - 2/15/52-C
2.10 - 3/llt/52-E

2-3/8 - U/15/52-B
2.20 - 5/15/52-D

2.20 - 6/13 /52-r
2.20 - 8/15/52 -G

Federal Land Bank bonds:

i-i/u* - 5/1/50-52
1-1/2 - 1/1/51-53 15/
2-lA - 2/1/53-55
2-1/2 - ll/l/jlt

i-3A_- 10/1/55-57

100.00
100.00
100.00
100.00
99.31

99.31
99.29

3A/

99.18
99.00
99.12
99.22

100.02
100.02
100.02
100.03
100.01

99.2ll

99.08
99.2U

99.30
95.04

100.01
100.01
100.01
100 .oii
100.00

100.ooi

99.304

99.21
99.04
99.18
99.26
9't.30 .18

2.57*
2.59

1.9'>

1.90
1.97
2.20
2.21

2.16
2.28

2.30 ^
2.39 2/
2.40 5/
2.57
2.71 S/

.29*

<-.37

t.27

2/1/50
10/1/51

5/15/51
8/15/51

10/15/51
6/15/51
9/14/51

10/15/51
11/15/51

5/1/W
1/2A6
2/1A5
11/1/51
IO/1A9

100.03
100.03
100.02
100.05
100.03

100.02
101.22
105.31
100.00
100.12

1/12/50
9/17/51

I2A/5I
12/4/51

12/17/51
12/10/51
12/5/51

12/11/51
12/18/51

4/17A6
3/UA6
3/12/46

12/18/51

9/22A9

98.20
99.24

96.30
97.30
99.12
99.21
94.26

8/3/51
12/28/51

12/26/51
12/26/51
12/26/51
6/11/51

12/28/51

12/28/51
12/31/51

3/8A8
3/8/48

12/28/51
12/28/51
12/28/51

99.08
100.02

100.03
100.03
100.02
100.05
100.03

99.23
99.14

100.15
100.00
98.13

12/19
9/17

12/4
12/4

12/17
12/10
12/5

12/11
12/18

12/20
12/18
1/18

12/18
1/19

98.20
99.24

99.31*
99.31*
99.3li
99.31
99.31*

99.3li
99.30*

98.26
98.17
99.12
99.21
94.26

8/3
12/28

12/26
12/26
12/26
6/11

12/28

12/28
12/31

4/20

12/28
12/28
12/28

Tax Anticipation Series.
Amount Issued on January 3, 1952, saa $1,201 million.
Prices are the mean of closing bid and ask qxiotatlons In the over-the-
counter market, except that prices of Treasury bonds for the period
prior to October 1, 1939, are closing prices on the Nev York Stock
Exchange. "When Issued" prices are included in history beginning
October 1, 1939. Dates of highs and lows, in case of recurrence, are
the latest dates

,

Callabe on 4 months* notice on September 15, 1952.
Yield to maturity. Market conrention treats the yield to earliest
call date as more significant vhen an issue Is selling above par^ the

yield to maturity as more significant vhen an issue is selling at or
below par.

Callable on 4 months* notice on June 15, 1952.
IS/

Called on Horember Ik, I95I, for redemption on March 15, 1952.
Included in the average yield of long-tenn taxable Treaaury bonds aa
shown under "Tleldfl of Treaaury and Corporate Bonds".
For definition, see "Debt Outstanding", Table 3» footnote 1.
All partially tax-exempt except Panama Canal bonda, vhioh are trolly
tax-exen^t.
Hot quoted on December 31, 1951.
Not quoted since date of issue.
Amount Issued on January 2, 195^, vaa $102 lullllaa.

Szcludee Issues ccmpletely^ held by Farm Credit Admlnletration
agencies. The prop-letary interest of the United States in the
Federal land banks ceased Ckn June 26, 19^7.
Callable on 15 days* notice on July 1, 1952.

•4
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, MAEKET QUOTATIONS, DECEMBEP 31, 1951-

YIELDS OF TREASURY SECURITIES, DEC. 31, 1951
Based on Mean of Closing Bid and Asl< Quotations

The points represent yields to colt when prices are obove par. ond to maturity date when prices are atpar or below.
The smooth curves for the various classes of points are fitted by eye. Issues for which on exchange offer has been
made or which are due or callable in less than 3 months are excluded

Office»of the Secretary of the Treasury, Office of the Technical Stoff
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YIELDS OF TREASURY AND CORPORATE BONDS

Table 1.- Average Yields of Long-Term Bonds by Periods
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.YIELDS OF TEEASUEY AND COEPORATE BONDS.
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INTERNAL REVENUE COLLECTIONS.

Table 1. Summary by Principal Sources -1/

(In thousands of dollars)
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INTERNAL REVENUE COLLECTIONS

INTERNAL REVENUE COLLECTIONS BY PRINCIPAL SOURCES

DOLLARS
Billions

^Fiscalyear

Comparison first

5 months fiscal

years 1951 and1952

DOLLARS"
Billions

Individual Income Tax and
Employment Taxes

tint
1937 '39 '41 '43 '45 '47 '49

Liquor and Tobacco Taxes

kiuU

DOLLARS
Billions
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INTERNAL REVENUE COLLECTIONS.

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

(In thousands of dollars

)

Fiscal year
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INTERNAL REVENUE COLLECTIONS.

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

(In thouaaxuLa of dolloxa)

Flret 5 moiithff of
fiscal year

Fifth month of
fiscal year

1951 1952
(Noraniber 1950) {Horember 1951)

Miscellaneous internal revenue (continued):

Retailers* excise taxee:

Furs
Jewelry
Luggage
Toilet preparations.

1*5,781

190,820
77,532
9'>,995

Total retailers' excise taxes. U09,128

57,601*

210,239
82,831

106,339

1*57,013

16,069
73,226
31,002
1*1,239

ll*,086

78,532
33,886
1*5,135

161,535 171,639

Miscellaneous taxes

:

Sugar Act of 1937
Telephone, telegraph, radio, and cable facilities
Local telephone serrice
Transportation of oil by pipe line
Transportation of persons , etc

Transportation of property
Leases of safe-deposit boxes
Admissions to theaters, concerts, etc

AduLisslons to cabarets, roof gardens, etc

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

Coin operated derices ,

Adulterated and process or renovated butter, and
filled cheese

OleomaiBarlne, including special taxes 2/
Narcotics, including marlhxiana and special taxes
Coconut and other vegetable oils processed
National Flreams Act
Diesel fuel 10/
Wegerlng taxes 11/
All other. Including repealed taxes not shown eeparately

71,188
312,339
21*7,281

18,919
228,738
321,193

9,551*
371,21*1*

1*1,1*53

28,71*0

3,608
20,171*

12

29,297
867

15,857

1*37

80,192
351*,660
290,320
21*, 91*6

237,617
381,31*2

9,569
31*6,1*92

1*2,61*6

30,120
3,610

20,731

11

35
866

19,088

9

1*2,119

11*7,238
U6,l*02

9,831*

103,231*

161,531
3,71*1

162,222
18,319
11,571
2,903

17,1*81

5
23

31*9

8,339
5

36,1*65

169,106
121*,239
11,395

121*,692
168,711*

l»,20l*

163,01*1*

19,91*5

12,923
2,956

11*, 777

350
6,660

3U7

Toteil miscelloneous taxes. 1,720,908

Total miscellaneous internal revenue. 8,301*,892

Total internal revenue collections.

Adjufi-biient to Dally Treasuz7 Statement

Total receipts fl-om internal revenue (Dally Trossury Statement)

.

38,957,126

+1*91,1*82

39,1*1*8,607

1,81*2,598

9,1*33,328

50,1*1*5,686

4660,1*09

51,106,095

805,393 859,61*3

1*, 01*2,752 1*, 025, 31*7

15,51*3,265

-699,958

20, 331*,265

-1,112,070

ll*, 81*3, 307 19,222,195

5,606
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MONETARY STATISTICS.

Table 1.- Money In Circulation

(In mllliona of dollars except ao noted)

End of fiscal
year or month

Total
money in

circiila-

tlon 1/

Total
paper
money

Gold
certif-
icates

2/

Silver
certif-
icates

Treasury
notes
of 1890

1/

United
States
notes

Federal
Reserve
notes

Federal
Eeaerve
Bank
notes

National
bank
notes

it/

19ltl*

igits

19116 ,

191*7

191*8 ,

191*9

1950
1951

1950-Dec ember...

1951 -January. . .

,

February . .

,

March

April
May ,

June ,

July
August
September.

.

October . . .

.

November. ..

Decenber p.

22,501*

26,71*6

28,21*5

28,297
27,903

27,1*93

27,156
27,809

27,71*1

27,01*8

27,188
27,119

27,278
27,519
27,809

27,851
28,15?
28,288

28,1H7
28,809
29,197

21,1*38

25,51*1

26,91*5

26,91*2

26,U82

26,031*

25,661
26,231

26,187

25,518
25,653
25,576

25,727
25,951
26,231

26,260
26,553
26,672

26,785
27,167
27,51*3

51* 1,588
1,651
2,025
2, 061
2, 061

2,061
2,177
2,092

2,129

2,026
2,051
2,059

2,077
2,091*

2,092

2,059
2,057
2,072

2,068
2,066
2,071*

322

323
317
320
321

319
321
318

311
310

311*

316
313

311*

320

320
320
311*

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

23,209
22,760
23,456

23,363

22,811
22,9X6
22,831*

22,966
23,173
23,1*56

23,526
23,817
23,921*

21*, 01*3

2lt,llS8

2lt,805

597
527
1*61*

1*06

271*

21*3

257

254
252
250

247
245
243

241
239
237

23"*

233
232

126

120
114
106

99

93
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MONETARY STATISTICS.

Table 2.- Monetary Stocks of Gold and Silver

(Dollar amounts in mlUlona)

End of fiscal
year or month

Gold

($35 per
fine ounc

Silver
($1.29+ per
fine ounce)

Ratio of allTer
to gold and
silver In
monetary stocks
( in percent)

19"*.
19't5.

19'' <3.

19l>8.

1950.
1951

1950-Lecaiaber.

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

April.
May...
June..

July
August. .. .

.

Septembor.

.

Ootober...

.

HoTenber ...

Decanber p.

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

2l*,l»66.3

21*, 230.

7

21,755.9

22,706.1

22,391.7
22,085.9
21,805.6

21,8ol».9

21,755.7
21,755.9

21,759.1
21,853.6
22,013.2

22,233.2
22,381.6
2a, 695.

2

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

3,72U.O

3,729.3
3,731.2

3,735.0
3,737.5
3,7W.5

15.7
15."*

1U.8
IU.2
13.2

12.9
13.2
11* .6

IU.2

l"*.!*

11*.

5

ll*.5

11*.

6

11*.

6

lU.6
lU.6
lU.5

lU.I*

W.3
1U.2

Source: Clrc\J.ation Statement of U. S. Money; Dally Treasury Statement for
preliminary figures. For detail of silver monetary stock, see Table U,

p Preliminary,

Table 3.- Gold Assets and Liabilities of the Treasury

(In millions of dollars)

End of calendar
year or month



62 Treasuri) Bulletin

MONETARY STATISTICS.

Table 4.- Components of Silver Monetary Stock

(In milllona of dollars)
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MONETARY STATISTICS.

Table 6.- Seigniorage on Silver

(Cumulative from Jaxiuary 1, 1935 - 1^ mllllonfl of dollars)
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EXCHANGE STABILIZATION FUND,

Table 1.- Balance Sheet as of June 30, 1951, and September 30, 1951

June 30, 1951 Septonler 30, 1951

Aasetfl:

Caah:
Treasurer of the United Statea, checlclng accotmt....
Federal Reeerve Bank of New York, epocial account...
Dleburalng officers' balances and advance accounts..

Total caah

Special accounts of Secretary of the Treaaur? In
Federal Eeeerve Bank of Hev York:

Special account No. 1, gold

Due frcnn foreign banks (foreign exchange):
Swiss francs
Mezioan pesos
Indian rupees
Pakistan rupees

Total due from foreign banks

Investments in United States Govemnent securities

Accrued interest receivable

Accounts receivable

Federal Reserve Bank of New York, clearing account

Total assets

Liabilities and capital:

Accounts payable:
Vouchers payable
Employees* pay-roll allotauent acoount. United States

savings bonds
IXie on purchases •....
Miscellaneous ,

Total accounte payable

Reserve for expenses and contingencies (net).......

Capital account
Deduct - Subscription to International Monetary Fund

Net income ( See Table 2)

Total liabilities and capital
,

$57,890,727.52
1011,103,1(18.69

10,559.97

7,808,268.38
2,325,165.16

3,6(8.91*

936. l«3

271,780.22
II3A06.27

2,000,000,000.00
1,800,000,000.00

$l62,00lt,706.l8

115,769,670.31

10,133,'t'i3.02

20,000,000.00

82,936.11

3,89U.lt8

307,9911,650.10

389,726.83

9,OWt,078.17

200,000,000.00

98,560,8U5.10

307,99"*, 650.10

$7,916,238.01*

121,399,187.50
6,998.16

6,81*5,191.01

2,01*0,955.72

8,695.38

2,1*32.39

89,1*69.76

2,000,000,000.00
1,800,000,000.00

$129,322,1*23.70

150,1*25,717.22

8,886,156.21

20,000,000.00

83,1*1*6.51*

2,1*62.38

308,720,206.05

100,597.53

9,116,570.53

200,000,000.00

99,503,037.99

308,720,206.05

Note: Annual balance aheets for fiscal years I93I* through 191*0 appear in
the 191*0 Annual Report of the Secretary of the Treasury and those for
aucceeding years appear in subsequent reports . Quarterly balance sheets

beginning with that for December 31, 1938, have been published in
the "Treasury Bulletin"

.
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EXCHANGE STABILIZATION FUND,

Table 2. - Income and Expense

ClaaBlfloatlon Jaimai7 31, 193'^, tbrougb
Jnno 30, 1951

Jasuaiy 31, 193'^, UiTougli

Septambar 30, 1951

SifItB on Bntlali oterllng transactions

Profits on Trench franc transactions

Profits on gold bitlllon (iDGluding profits froa hanrtUng chax:gee on gold),

Profits on other gold and exchange transactions ,

Profits on silver transactions....

Profits on sale of sllTer hulllon to Treasray (nationalized)

Profits on inrestaienta ,

Interest on Invaataients •...•*• ,

MlscellaneooB profits

Interest earned cu foreign balances

Interest earned on Chinese yuan • .*.....

Total inccane

Btpense;

Personal services • •

Travel

Transportation of things

CcoBBunlcatlons ..••...•..•.•...................•••*•..••.....•••.*•••••••

Sapplles and DAterlala

Other

Total expense

ffet iccooie • •

$310,638.09

351,527.60

'»9, 385, £51.78

ItO, 000, 000.00

102,735.27

3,'t73,362.29

1,876,790.55

7,698,066.89

86l,5W.93

2,311.9,683.19

1,975,317.07

108,88li,919.66

7,1162,286.92

392,969.30

65^,1117.75

539,lt22.99

88,926.to

1,186,321.20

10,32lt,O7l>.56

98,560,81(5.10

$310,638.09

351,527.60

50,532,578.32

IMJ, 000,000.00

102,735.27

3, '173,362 .29

1,876,790.55

7,823,577.32

861,51*6.93

2,81*9,683.19

1,975,317.07

110,157,756.63

7,756,01*3.99

1*03,U»8.87

656,669.1*5

51*2,857.98

90,71*8.56

1,205,21*9.79

10,651*, 718.61*
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.CAPITAL MOVEMENTS.

Data relating to elf Ima on forelgnera and liabili-

ties to foreigners, and capital movemente between the

United States and foreign oountrlee, have been collected

since 1935. pursuant to Executive Order 6560 of January I5,

193"*. an'3 Treasury regulations thereunder. Information

covering the principal types of data and the principal

countries Is reported each month 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 less

frequent Intervals. All reports are made Initially to the

Federal Reserve Banks, uhlch 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, wherever domiciled, created by

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

refers to original maturities of one year or less, and

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

discussion of the reporting coverage, basis 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 vlth

the data for January I95O. Attention is called to the

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 olasslfloatlon.

The eupplement!U7 Information, contained In Section IV,

Is presented In three tables appearing at different times.

Table 1 gives 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 States. This information was published for the first

time in the October 1949 issue of the "Treasury Bulletin"

and begins with data for September 30, IS^G. 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

first time in the December 19U^9 issue. Data eu?e for the

end of the calendar year beginning with 1942. Table 3

gives information on short-term liabilities to countries

not regularly reported separately by banks and bankers.

This table appeared for the first time in the April I95O

issue. The data have been requested at Irregular intervale,

the earliest date being October 19^3.

Section I - Historical Summary

Table 1.- Net Capital Movement between the United States and Foreign Ck>imtrles

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

Calendar year or month Het capital

Analysis of not capital lacrTeiDent In:

Short-tenn
banking funds

Transactions
in domestic
securities

Transactions
In foreign
securities

19i^-hX

19't2
,

I9U3
19'A

,

19't5

igue
191*7

igw
19''9

1950

1951-January
February
March

April
May
June

July
August
Septflonber. . •

October p
Hoveaber p

1/ See Table 2, footnote 1.

5,3511,071

626,121
1,286,893

1161,351*

1,071*,375

-793,32t
33l»,l63

225,1*17
191*,U58

1,757,618

-5lt,357

-58,203
-1*9,802

28,812
-101,271
-35,988

-131*, 712 r
25,'«)9 r
52,902

-15,290 r
56,811*

3,770,922

583,373
1,168,058

11*8,591*

1,216,303

-733,909
395,521*

531,777
90,81*5

950,583

-130,669
-1*2,973

-32,773

-28,319
-67,610

271,723

-105,025
209,826 J

71,713

375,506
-3,31*6

100,870

3,513
13,372
8,529

17,791*

9,661
-11,318
-19,313

610

7,992

-1,257
2,711
-2,269

-1*,835

-1*,1*99

11,113

-llU
-2,005
1,219

-5,189
-2,097

626,731

1*6,599

27,767
210,735
-113,105

-33l*,203

-89,055
-192,215

75,203
91*1*, 1*30

77,829
-6,668
31,1*68

93,851
11*, 791

-285,21*2

-1*5,11*8 r
-183,338
-20,671

855,51*8

-7,361*

77,696
93,1*96

-1*6,617

265,127
39,012

-91*, 832
27,800

-11*5,387

-260

-11,273
-1*6,228

-31,885
-1*3,953

-33,582

61(1

-156,387 r
52.722
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CAPITAL MOVEMENTS.

Section I - Historical Summary

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

(Foaitlon at end of period In thomandB of dollars)
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.CAPITAL MOVEMENTS.

Section I - Historical Sunnnary

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

(In thouaandB of dollaxa; negative fl^urea Indicate a net outflow of capital from the United States)

Calendar year
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CAPITAL IIOVEIIENTS

Section II - Smanary by Countries

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

(In thousaude of dollars; negative figures Inilloate a net outflow of capital from the ttolted States)
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CAPITAL MOVEMENTS

Section II - SuHury by Countries

Table 2.- Net Movement In Brokerage Balances and Long-Tern Security Tranraetlons by Fbrelgners

(In thousandB of dollars; na^tiva fl^oraa In&loata a net outfldv of capital froa tho Qhltad Statafl or not aalaa ^7 foorel^narB)
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CAPITAL MOVEMENTS.

Section II - Sumnary by Countries

Table 3.- Short-Tern Clalns oo and Liabilities to Foreigners

(Position at and of montb In thouBends of dollars)
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CAPITAL MOVEMENTS

Section II - SiBBary by OountrleB

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

(Position at and of nontb In thousazida of dollars)
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CAPITAL MOVEMENTS.

Section III - DetailB for Month of September 1951

Table 1.- Short-Term Claims on Foreigners

(Position at and of month In thousands of dollars)
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CAPITAL MOVEMENTS

Section III - Details for Month of September 1951

Table 2.- Short-Teni Liabilities to Foreigners
(Poeltlcn at end of month In tbousanda of dollars)
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CAPITAL MOVEMENTS

Section III - Details for Month of September 1951

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

( In thoiwands of dollAre

)
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CAPITAL MOVEMENTS.

Section III A - Preliminary Details for Month of November 1951

Table 1.- Short-Term Claims on Foreigners

(PoaltloQ at end of month In thouaandB of dollars)
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CAPITAL yOVEMEHTS

Section III A - Preliminary Details for Month of November 1951

Table 2.- Short-Tern Liabilities to Foreigners
(Foeltlcn at end of month In thouB&olB of dollars)

Total
Bhort-
tarm
llablll-
tlaa

Short-term liabilities paorahle In dollars

To forel^ banks and official Institutions

U.S. Trvaa
ur7 bills
and certif-
icates

To all other foreigners

U.S. Tttos-
ury bills
and certlf
Icateo

Short-term liabilities pay-
able in foreign currencien

To foreign
banks and
official
Institu-
tions

Europe:

Austria
Belgium
Czechoelorakia.
XksnmarK

Finland

France
Germany l/.

.

Greece
Italy
Netherlands.

Norway
Poland
Porti^al ....
Rumania
Spain

Sweden
Switzerland..
U. S. S. B...
United Klngda
Yugoslavia...
Other Europe.

Total Europe.

Canada

Latin America:

Argentina
Bolivia
Brazil
Chile
Colombia.

Cuba
Dominican Republic.
Guatemala
Mexico
Netherlands West Indies
and Surinam .......

Peru
Republic of Panama.
El Salvador
Uruguay
Venezuela
Other l£tln America

Total Latin America

China Mainland.
Formosa
Hong Kong
India
Indonesia

Iran
Israel

Philippines....
Thailand

Other countries:

Australia
Belgian Congo
Egypt and Anglo-
EgjTJtlan Sudan
Union of South Africa.
Other

Total other countries.

International

63,351*
I'll*,980

1,5*3
1*6,669

27,9S3

"156,163

1*1,51*1

293,086
152,382

98,61*0
2,61»6

35,1*30

5,990
18,326

80,309
505,751

2,268
596,1*81

8,197
52,626

2,891,739

1,21*9,857

277,121
2lt,962

110,275
1*7,585

79,701

284,575
1*3,591*

22,786
156,116

31,235

1*8,593

65,630
28,51*1

82,961
66,2U5
86,561*

1,1*56,1*81*

1*3,61*0

1*1* ,279
61,977
56,093

129,102

21,793
11*, 390

568,71*1*

31*2,207

90,922

11,1*07

167,277

1,551,831

36,796
52,581

102,801
13,580
83,71*3

289,501

1,760,906

9,200,318

61,361*

78,936
1,113
38,069
26,635

182,81*7

1*53,31*7

35,125
256,510
131,253

76,710
2,179

27,701
I*,665
9,660

73,31*2

382,506
1,809

295,823
7,1*87

35,31*0

26,895
55,390
1,097

ll*,353

25,631

159,591
226,688
21*, 983

159,715
107,11*1

30,1*59
2,177

26,794
4,665
9,1*22

35,901
252,178

1,799
21*8,833

7,1*79

27,379

2,182,1*21 1,1*48,570

1,106,180 294,

241,332
14,329
70,294
18,823

58,756

226,555
28,437
8,985

84,100

26,556

26,684
23,257
19,471
23,940
24,175
55,418

951,162

30,525
39,861
27,631
51,095

128,449

15,223
10,302

559,137
322,905
89,019

6,700
138,523

33,747
52,184

97,541
7,925

70,816

238,107
14,328
51,453
18,754
57,128

139,485
28,098
8,704

82,013

17,798

26,569
23,246
5,021

19,499
24,155
45,005

799,363

29,826
38,811
27,120
48,920
60,577

14,617
10,244

556,009
314,866
12,500

6,645
109,622

30,904
13,431

25,944
4,683

66,497

4,010,264

23,500

8,583
187,000
10,000
85,055
21,062

33,304

23,500
38,654

34,068

7,578

483,130

806,255

62,580

200
855

8,740

14,400

7,500

94,396

342

1,050

950
65,640

2,600
2,500
76,056

23,360

172,498

38,630

71,100
2,600
1,750

25,369
21,820

16
216

1,004

14,673
39,659

142
11,740
3,050

12,947
2

907

13,941
91,674

3,211
1

18,784
69

1,628

24,490
339
81

1,232

18

115
11
50

4,441
20

2,913

57,403

357

511
1,225
2,232

606

58
528

5,539
463

55
5,51*1

2,843
123

497
642

2,569

3,274,505 397,483

6,674

60,497

1,990
65,258

428
8,585
1,288

74,090
2,813
6,4l4

36,574
21,006

21,908
467

7,714
1,315
8,633

6,603
120,536

459
253,951

710
17,265

658,007

138,839

35,712
10,633
39,885
28,761
20,933

58,020
15,157
13,801
71,590

4,679

21,909
42,373
9,070

58,843
41,796
31,143

504,305

13,115
4,4l8
33,637
3,774

652

6,570
4,083
9,607

19,238
1,903

4,705
28,496

130,19»

2,320
397

5,257
5,528

i2,aot!

1,457,653

1,990
55,940

428
7,648
1,288

69,143
2,696
6,312

26,403
18,870

21,601
466

7,709
1,315
7,875

6,553
92,456

459
162,542

710
16,474

508,878

35,539
10,595
39,736
28,738
20,648

57,705
15,157
13,675
68,115

4,644

21,890
33,465
9,024

54,398
35,679
29,557

478,565

12,923
4,368
33,056
3,654

637

6,546
3,390
9,607

19,153
1,903

4,640
28,313

128,190

2,194
397

5,225
5,526
n,999

1,258,167

4,060

9,953
2,064

263

743

50
7,841

90,859

771

123,0

21,468

76

36

238

310

3,443

35

5,815

50
6,100
1,4U

17,514

172
50

581

3,428

359

26,041

4,395
17

175

8,226

164,322 35,164

364
2,709

46,707

361

2,537

258

2,263

60,413

81
263

56,417

1/ Beginning March 1947, includes balances in accounts opened by
occupation authorities for foreign trade purposes.
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CAPITAL MOVEMENTS

Section III A - Preliminary Details for Month of November 1951

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

(In thoufianlB of doll&re)
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CUMULATIVE TABLE OF CONTENTS,
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Balance Sheet (latest date Septesdier 30, 1951)
JXic<M0 and expense (latest ds.te Septaaber 30, 1951]

Capital movements between the United States and foreign

countries:

Historical simmtary of capital movements since 1935.
SuDnary by countries and months ...•..»...•••.....•
Details for latest Bonths by countries
Supplementary data by countries

Corporationa and certain other business-type activities

(latest date June 30, 1951):

Loans outstanding
Balance sheets . ,

Income and expense
Source and application of funds
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